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lndependent Auditor's Limited Review Report on standalone unaudited financiat results of
Bilcare Limited for the quarter and nine months ended 51 December 2O2l pursuant to the
Regulation 35 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors
Bilcare Limited
(Cl N: 128939PN1987P1C043953)

Registered office: I Administrative office:
Gat No 1028, At Village Shiroli, Tal Khed, I tCC tower, B wing, 6th Floor, Senapati
Rajgurnagar, Pune, Maharashtra, lndia, 41O5O5 | Bapat Road, Pune - 411016

lntroduction:

We have reviewed the Companying statement of standalone unaudited financial results of
Bilcare Limited (the "Company") for the quarter and nine months ended 31 December
2023, together with notes thereon (the "Statement") being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

The Statement, which is the responsibility of the Company's Management and approved
by the Company's Board of Directors on 13 February 2024, has been prepared in
accordance with the recognition and measurement principles laid down in lndian

Accounting Standard 34 "lnterim Financial Reporting" ("lnd AS 34"), prescribed under
Section 133 of the Companies Act, 2O13, as amended (the "Act"), read with relevant rules

issued thereunder and other recognised accounting practices and policies generally

accepted in lndia and in compliance with Regulation 33 of the Listing Regulations including
circulars issued by SEBI from time to time in this regard. Our responsibility is to express a

conclusion on the Statement based on our review.

Scope of Review:

We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, "Review of lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity'' issued by the lnstitute of Chartered Accountants of
lndia. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free from material misstatement. A review of
interim financial information consists of making inquiries primarily with Company
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 the Act 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.

1.

2.

3.

H.O, in Mumbai. Also at Vadodara and Ahmedabad. Associate Ofnces at Bengaluru, New Delhi and Panjim (Goa).



Conclusion:

4. Based on our review conducted as stated in the "Scope of review" paragraph above,

nothing has come to our attention that causes us to believe that the Companying

Statement, prepared in accordance with the recognition and measurement principles laid

down in lnd AS 34 as prescribed under section 133 of the Act and other recognised
accounting practices and policies generally accepted in lndia, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations

including circulars issued by SEBI from time to time in this regard, including the manner in

which it is to be disclosed, or that it contains any material misstatement.
MaterialUncertainty Related to Going Concern

5. With reference to Note No. 2, post the slump sale the operations of the Company now

pertain only to the GCS business. As such, subject to fulfilment of the liabilities, the

Company's ability to continue as a going concern is dependent on factors including

management's strategic projection plan for the foreseeable future, cashflow projection

etc. The Company has since repaid the long-standing debt in March 2023 and with the

positive prospects going forward for the GCS business as informed to us by the Company,

the accounts are prepared on a going concern basis.

Our conclusion is not modified with respect of this matter.

Emphasis of matter:

We would like to bring your attention to

Note No. 3 in the statements regarding the company engaging in transactions in the

capacity of the facilitator with Caprihans lndia Limited (ClL).

Note No. 4 in the statements regarding the strategic voluntary liquidation decision made

by the Board of Directors of Bilcare Mauritius Limited (BML), which is a wholly-owned

subsidiary of the Company.

Note No. 6 in the statements regarding the financial obligations related to a loan taken

from the Council of Scientific & lndustrial Research (CSIR).

Note No. 8 in the statements pertains to compliance with regard to the transfer of public

fixed deposit liabilities to CIL based on the business transfer agreement. lt is the

responsibility of the Company to ensure compliance with public fixed deposits.

Our conclusion is not modified in respect of these emphases of matters.

6.

7.

B.

9.
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10.

11.

Other Matters:

The statement includes the result for the quarter and nine months ended 31 December

2022which have been reviewed by the predecessor auditor who issued their unmodified

conclusion vide reports dated 9 February 2023.

The statement also includes the results for the year ended 31 March 2023 which have been

audited by the predecessor auditor who issued their unmodified opinion vide their report
dated 30 May 2023.

Our conclusion is not modified with respect of these other matters.

Sharp & Tannan Associates
Chartered Accountants

lCAl Firm Reg. No.1O9983W

by the hand of

Pune,13 February 2024

Partner
Membersh ip No.:(F) 15637 8

U Dl N: 2415637 SBKH HEU4190
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consolldated unaudlted Financlal Results for the quarter and nlne months ended 31 December 2023
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Bikare limited
Registered ffice: 102E, Shiroti, pune 410 SOS. T€l : +91 2135 E473Oo Fex : +91 2135 z2rto68
Ernail : investor€rbilcare.com Website : www.bilcare.com
CIN r t28939PN1987p1C0439S3

Consolidated l{otes:

1 All Standarone notes also pertain for the consoridated financaar r$ults
2 Bikare Mauritius Limited (8ML) is under voluntary liquldation as part of the strategic group stucturing whereby, the investment of BML in its subsidiaries3 Durint this quarter' the company incorporated a wholly owned subsidiary "Bilcare pharma solutions Limited,, and there are no transactions for tfiis p€riod.4 With reference to Caprihans lndia Limited (gL) _

(i) ln respect of the arrangernent with Bilcare Lhited for the repayment of principal and interest on the public fxed deposft llability ta&€n ovef by thecomparry as per the Business Transfer Agreement, the outstanding as at December 31, 2023 is Rs gs./to crores. The compliances relrted to public ffxeddeposit is the responsibility of Bilcare Limited. out of the total loan amount ofRs 57 crores disburs€d by the bank to repay the said public flxed d€poslts, Rs38'35 oores has been has earma*ed in term deposit with the lead bank and the amount of Rs 4.41 crores in a no lien accourn with the lead Bank.
(ii) Based on the confirmation received from Anar lndustrles Pvt. Ltd. for the repayment of the overdue trade recehrabhs of Rs g.s6 crores, Irlter crrporateDeposit and interest thereon of Rs 27'49 crores, the same is proposed to be repaid by April 2024. The Managemeit hes recorded adequate provision ontrade receivables considering the delay in receipt.
(iii) Exceptional items repr€sents loss on sale ofoffice prembes, forth€ nine months ended D€cember 31,2023,5 The above results have been reviewed by the Audit committ€e and approved by the BoarJ of Directors ofthe company at their respective rneetings heldon February 13, 2024.

6 Previous periodsi ffures have been re-grouped / re-classified wherever necessary-

Pune: February13,2024

forBllcerc tin{ted

.il,.ti,'.r,, {'.1'r''/' a/
Shrcy.m M. Etatd.ri
ii.nedtE Di €ctor



802, Lloyds Chambers, Dr, Ambedkar Road
Opp. Ambedkar Bhavan, pune 411011, INDIA.

T: +91 20 2605 0802
F: +91 20 2605 0803
E: pune,office@sharpandtannan.com
W: www.sharpandtannan,com

lndependent Auditor's Limited Review Report on consolidated unaudited financial results of
Bilcare Limited for the quarter and nine months ended 31 December 2023 pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2O15

To,

The Board of Directors
Bilcare Limited
(Cl N: L28939PN1987PLC043953)

Registered office: I Administrative office:
Gat No 1028, At Village Shiroli, Tal Khed, I tCC Tower, B wing, 6th Floor, Senapati

Rajgurnagar, Pune, Maharashtra, lndia,41O5O5 | Bapat Road, pq!g: l+]]91q

lntroduction:

We have reviewed the accompanying statement of consolidated unaudited financial results

of Bilcare Limited (the "Holding Company") and its subsidiaries (the Holding Company's and

its subsidiaries together referred to as the "Group"), for the quarter and nine months ended

31 December 2023, together with notes thereon (the "statement"), being submitted by the

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations,2Ol5, as amended ("Listing Regulations").

The Statement, which is the responsibility of the Holding Company's Management and

approved by the Holding Company's Board of Directors on 13 February 2024, has been

prepared in accordance with the recognition and measurement principles laid down in

lndian Accounting Standard 34, "lnterim Financial Reporting" ("lnd AS 34"), prescribed

under Section 133 of the Companies Act, 2013, as amended (the "Act"), read with relevant

rules issued thereunder and other recognized accounting practices and policies generally

accepted in lndia and in compliance with Regulation 33 of the Listing Regulations including

circulars issued by SEBI from time to time in this regard. Our responsibility is to express a

conclusion on the Statement based on our review.

Scope of review:

We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, "Review of lnterim Financial lnformation Performed by the

lndependent Auditor of the Entity''issued by the lnstitute of Chartered Accountants of
lndia. This standard requires that we plan and perform the review to obtain moderate

assurance as to whether the statement is free from material misstatement. A review of
interim financial information consists of making inquiries primarily with the Holding

Company'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(1O) of the

Act 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, ry-lgnot express

an audit opinion.

1.

S ha rp &Ta n na n Associates
Chartered Accountants

2.

3.

H.O. in Mumbai. Also at vadodara and Ahmedabad. Associate Ofnces at Bengaluru, Chennai, (Goa).



We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations in this regard, to the extent applicable.

4. The Statement includes the results of the entities mentioned in "Annexure A" to this report.

Conclusion:

5. Based on our review conducted and procedures performed as stated in "Scope of review"
paragraph above and based on the consideration of the review report of other auditor
referred in "other matters" paragraph 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 lnd AS 34 as prescribed under section
133 of the Act and other recognized accounting practices and policies generally accepted
in lndia, has not disclosed the information required to be disclosed in terms of Regulation

33 of the Listing Regulations including circulars issued by SEBI from time to time in this

regard, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Material Uncertainty Related to Going Concern

6. With reference to Note No. 2 of standalone financial results post the slump sale the

operations of the Holding Company now pertain only to the GCS business. As such, subject

to fulfilment of the liabilities, the Holding Company's ability to continue as a going concern
is dependent on factors including management's strategic projection plan for a foreseeable

future period, cashflow projection etc. The Holding Company has since repaid the long-

standing debt in March 2c^23 and with the positive prospects going forward for the GCS

business as informed to us by the Holding Company, the accounts are prepared on a going

concern basis.

Our conclusion is not modified with respect to this matter.

Emphasis of matter:

We would like to bring your attention to

7. Note No.3 of the standalone financial results, regarding the company engaging in

transactions in the capacity of the facilitator with Caprihans lndia Limited.

8. Note No. 4 of the standalone financial results, regarding the strategic voluntary

liquidation decision made by the Board of Directors of Bilcare Mauritius Limited (BML),

which is a wholly-owned subsidiary of the Company.

9. Note No. 6 of the standalone financial results, regarding the financial obligations related

to a loan taken from the Council of Scientific & lndustrial Research (CSIR).

10. The following paragraphs in respect of "Emphasis of Matters" was included in the limited

review report dated 9 February,2023, containing an unmodified conclusion on the

financial results of Caprihans lndia Limited, a subsidiary (Step-down) of the Holding

Company, issued by an independent firm of Chartered Accountants and the same is

reproduced as under:

BILCARE G32023-24 CFS LRR

Page 2 of 5



11.

"We draw attention to Note No. 5 of the Statement pertaining to the arrangement and
agreement with Bilcare Limited ("the Bilcare") in respect of repayment of principal and

interest on the Public fixed deposit liability taken over by the company, having carrying

amount of Rs 109.60 crores as at March 27,2023 as per the Slump sale agreement (as

detailed in note 4 of the Statement), which had matured but remained unpaid by the
Pharma Packaging lnnovation (PPl) division of Bilcare. As per the agreement the
compliances related to Public fixed deposit under the Companies Act, 2013 is the
responsibility of Bilcare. As on December 31,2023 the total outstanding amount of the
aforesaid Public Fixed deposit payable is Rs.95.40 crores.

We draw attention to note 7 where in trade receivables of Rs. 8.56 crores are overdue
from Anax lndustries Pvt Ltd and lnter Corporate Deposit and interest thereon of Rs.

27.49 crores is also overdue.

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

Note Nos. 5 & 7 as described above have been reproduced as Note Nos. 4 (i) & 4 (ii) to tfre
consolidated f inancial statement for the quarter and nine months ended 31 December 2c.23
respectively.

Our conclusion is not modified with respect to these emphasis of matters.

Other matters:

lnterim financial information of one subsidiary (domestic - step-down) included in the
Statement has been reviewed by their auditor and it reflects total revenue of { 16,111 lakhs

and t 50,648 lakhs, total loss after tax of t 1,365 lakhs and < 3,372 lakhs, other
comprehensive income of { (15) lakhs and { (44) lakhs for the quarter and nine months
ended 31 December 2023 respectively. This financial information including the review
report thereon has been furnished to us by the Holding Company's management and our
conclusion on the accompanying Statement, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary is based solely on the f inancial information,
report of their auditor and the procedures performed by us as stated in "Scope of review"
paragraph above.

Separate lnterim financial information of two foreign subsidiaries and three foreign

subsidiaries (step down) included in the statement which is prepared/ certified by the

Holding Company's management and has not been subjected to review by their auditors.

It reflects total revenue of t 667 lakhs and { 2,104 lakhs, total profit/(loss) after tax (net) of
{ 55 lakhs and t (383) lakhs, other comprehensive income of t 23 lakhs and { 75 lakhs, for
the quarter and nine months ended 31 December 2023 respectively. Our conclusion on the

accompanying Statement in so far as it relates to the amounts and disclosures included in

respect of these subsidiaries is based solely on this management-certified financial

information. As informed by the Company's management these foreign subsidiaries as

mentioned above are not material to the group.

The interim financial information of foreign entities has been prepared in accordance with
accounting principles generally accepted in their respective countries. These principles

were then converted into accounting principles generally accepted in I

BILCARE A32023-24 CFS LRR
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14.

15.

16.

management of the Holding Company. The management of the group has certified that the
converted financial information is accurate.

With reference to Note No. 3 of the statement, one domestic subsidiary was incorporated
on 18 December 2023 and there are no transactions for the quarter and nine-month period

ended 31 December2023.

The statement includes the result for the quarter and nine months ended 31 December
2022 which have been reviewed by the predecessor auditor who issued their unmodified
conclusion vide reports dated 9 February 2023.

The statement also includes the results for the year ended 31 March 2023 which have been

audited by the predecessor auditor who issued their unmodified opinion vide their report
dated 30 May 2023.

Our conclusion is not modified in respect of these other matters.

Pune,13 February 2O24

Sharp & Tannan Associates
Chartered Accountants

lCAl Firm Reg. No.1O9983W

Partner
Membership no.:(F) 15637 8

U D I N : 2415637 8BK H H E V9495

by the hands of

CA. Arnob Choudhuri

BILCARE A32023-24 CFS LRR
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Sr. No. Name of the Company Nature of relationship

1.
Bilcare Mauritius Limited Subsidiary Company of Bilcare Limited

2. Bilcare GCS Limited UK Subsidiary Company of Bilcare Limited

3. Bilcare Pharma Solutions Limited (refer note) Subsidiary Company of Bilcare Limited

4. Caprihans lndia Limited
Subsidiary Company of Bilcare
Mauritius Limited

5. Bilcare GCS lreland
Subsidiary Company of Bilcare
Mauritius Limited

6. Bilcare GCS lnc. US
Subsidiary Company of Bilcare
Mauritius Limited

7. Bilcare lnc. US
Subsidiary Company of Bilcare
Mauritius Limited

Annexure A to the lndependent Auditor's Limited Review Report on consolidated unaudited

financial results of Bilcare Limited for the quarter and nine months ended 51 December2O2S

Note : The Holding Company incorporated 'Bilcare Pharma Solutions Limited'as a subsidiary on

18 December 2023.
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