
LINCOLN 
PHARMACEUTICALS LTD. 

HEALTHCARE FOR ALL 

Date: November 14, 2018 

To, To, 
The Manager, The Department of Corporate Service, 
Listing Department, BSE Limited, (BSE) 
National Stock Exchange of India Limited, Phiroze Jeejeebhoy Tower, 
Exchange Plaza, C-1, Block-G, Bandra-Kurla Dalal Street, Mumbai-400 001. 
Complex, Bandra (E), Mumbai-400 051. 
Scrip Code - LINCOLN Scrip Code - 531633 

Dear Sir, 
SUB.: OUTCOME OF BOARD MEETING. 

With reference to the above, we would like to inform that the Board of Directors of the Company 
at their meeting held today, i.e. on Wednesday, November 14, 2018, has considered and 
approved the Standalone and Consolidated Un-Audited Financial Results for the Quarter and 
Half Year Ended on September 30, 2018. 

We are enclosing herewith the following: 

1. The Standalone and Consolidated Un-Audited Financial Results for the Quarter and Half 
Year Ended on September 30, 2018. 

2. Standalone and Consolidated Statement of Assets and Liabilities as at September 30, 
2018 . . 

3. Limited Review Report for the Quarter and Half Year Ended on September 30, 2018. 
4. The Financial Performance Highlights for the Quarter Ended on September 30, 2018. 

The meeting of the Board of Directors of the Company commenced at 11:00 AM. and concluded 
at 12.15 P.M. 

We request you to kindly take the same on your record. 

Thanking you, 

Yours faithfully, 
FOR LINCOLN PHARMACEUTICALS LIMITED 

(AUTHORISED SIGNATORY) 

Encl: As above 
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Statement of Standalone and Consolidated Un-Audited Financial Results for the Quarter and Six months Ended on 30-September-2018 
PART·I (Rs . In Lakhs) 

Standalone Consolidated 

Sr. No. Particulars Quarter Ended Six Months Ended Year Ended Quarter Ended Six Months Ended Year Ended 
30/09/2018 30/06/2018 30/09/2017 30/09/2018 30/09/2017 31/03/2018 30/09/2018 30/06/2018 30 /09/2017 30/09/2018 30/09/2017 31/03/2018 
(Un-Audited) fUn·Auditedl (Un·Auditedl fUn·Auditedl (Un·Auditedl (Audited] fUn·Auditedl fUn·Auditedl fUn·Auditedl fUn·Auditedl [Un-Aud ited) (Audited) 

1 Income 
A) Revenue From Operations 9,794.85 9,663.16 8,563.51 19,4S8.02 17,338.72 32,SSl.19 10,260.36 9,982.16 8,96S.40 20,242.52 23,988.60 36.163.71 
Bl Other Income 439.47 224.03 290.71 663.SO 546.4S S80.38 443.18 229.65 299.19 672.83 S83.43 S4S.37 

Total Income 10,234.33 9,887.19 8,854.22 20,121.52 17,885.17 33,131.57 10,703.54 10,211.81 9,264.58 20,915.35 24,572.02 36,709.08 
2 Exoenses 

A) Cost of Material Consumed 2,700.98 1,816.31 1,754.84 4,517.29 3,009.87 6,3S9.23 3,S63.23 -i.6S4.94 2,413.01 6,218.17 4,223.52 9,15S.30 
Bl Purchase of Stock-In-Trade 2,208.08 2,240.91 2.169.06 4,448.99 6,414.94 10,686.23 1,339.42 1,090.91 l,SOS.12 2,430.33 11,173.37 10,393.98 
CJ Changes In Inventories of Finished Goods, Stock-In-Trade and 

372.09 420.91 638.99 793.00 847.91 70.6S 386.34 723.29 638.16 1.109.63 783.23 (297.61) 
WIP 
D)Excise Exoenses NI L NIL NIL NIL SS.76 SS.76 NIL NIL NIL NIL 67.61 102.28 
El Emo!Ovee Benefits Exoenses 1.183.SS 1,269.04 1,263.41 2,4S2 .S9 2,313.63 4,7S0.80 1,273.07 l,3S2.03 1,337.78 2,62S.10 2,4SS.1S 5,114.78 
F) Finance Costs 14S.92 81.87 103.10 227.78 220.53 426.47 17S.43 133.26 149.S8 308.69 310.37 541.10 
Gl Deorecation and Amortisation Exoense 107.32 113.82 137.02 221.14 233.02 439.93 lS0.83 1S8.02 180.69 308.8S 318.69 611.18 
HJ Other Exoenses 1,720.57 1,749.39 1,438.31 3.469.96 2,815.50 6,032.69 1,789.63 1,831.64 l,S28.23 3,621.27 3,041.12 6,463.36 

Total Exnenses 8,438.52 7,692 .24 7,504.74 16,130.75 15,911 .17 28,821.77 8,677.95 7,944.09 7,752.56 16,622.04 22,373.05 32,084.37 
3 Profit I (Lossl Before Exceotional Jtems & Tax fl-21 1,795.81 2,194.96 1,349.49 3,990.77 1,974.00 4 ,309 .80 2,025.59 2,267.72 1,512.02 4,293.31 2,198.97 4,624.71 
4 Exceptional Items NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL 
5 Profit I (Loss] afte r Exceotional items but Before Tax (3-41 1,795.81 2,194.96 1,349.49 3,990.77 1,974.00 4,309.80 2,025 .59 2,267.72 1,512.02 4,293.31 2,198.97 4,624.71 

Tax Exoense 
6 Al Current Tax [Net) S49.38 S79.63 35S.57 1,129.01 481.74 9S8.49 662.77 S96.29 390.64 l ,2S9.06 S30.7S 1,038.47 

Bl Deferred Tax fNetl [194.23 55.00 0.63 [139.23 48.63 7S.66 [138.02 64.00 [10.88 [74.021 44.27 121.30 
7 · Profit I Loss For The Period [5-61 1,440'.66 1,560.33 993.29 3,000.98 1,443.63 3,275'.65 1,500.84 1,607.43 1,132.26 3,108.27 1,623.95 3,464.94 

Attrib utable to: 
8 Non-Controlline: Interest NIL NIL NI L NIL NIL NIL 0.8S 0.64 1.90 1.49 2.SS 2.6S 

Owners ortbe Comoanv 1,440.66 1,560.33 993.29 3,000.98 1,443 .63 3,275.65 1,499.99 1,606.79 1,130.36 3,106.78 1,621.40 3,462.29 
9 Other Comorehensive Income (N et OFTaxl 2.31 2.29 fl.SS 4.60 [3.10 9.20 2.47 2.46 [l.49 4.93 [2.98 9.87 

10 Total Comprehensive Income 1,442.97 1,562.62 991.74 3,005 .58 1,440.53 3,284.85 1,502 .46 1,609.25 1,128.87 3,111.71 1,618.42 3,472.16 
11 Paid-Uo Ecuitv Share Caoital [Face Value Of Rs. 10 / · Each] 2,000.00 2,000.00 2,000.00 2,000.00 2.000.00 2,000.00 2,000.00 2,000.00 2,000.00 2,000.00 2,000.00 2,000.00 
12 Other Ecuitv 19,9S4.02 20,421.80 

Earnines Per Share fofRs. 10 /- Eachl (Not Annualised) 
13 (al Bas ic 7.20 7.80 4.97 lS.00 7.22 16.38 7.SO 8.03 S.6S l S.53 8.11 17.31 

fhl Diluted 7.20 7.80 4.97 lS.00 7.22 16.38 7.50 8.03 S.6S lS.53 8.11 17.31 
NOTES: 

1 
The Financial Resuts of the Company for the Quarter Ended September 30, 2018 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors of the Company in their meeting held on November 14, 2018. The Statutory Auditors of 
the Comapny have carried out Limited Review of these Results and the Results are being Published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2 
The Financial Resul ts of the Company have been prepared in accordance with Indian Accounting Standards (IND-AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) (Amendment) Rules, 
2016 and become mandatorilv aoolicable to the Comoanv with effect from Aoril 1, 2017. 

3 
From the applicabili ty of Goods and Service Tax (CST) w ith effect from 1 Jul y, 2017, Revenue From Operations are disclosed Net of CST. Accordingly the Revenue From Operations and Excise Duty Expense for the Quarter and Six Months Ended September 30, 2018 are not 
comoarable with the previous oeriods oresented in the resul ts. 

4 
The Financial Results have been prepared based on the IND-AS issued and effective on the date of adoption of the results by the board. These Financial Results may require adjustment on account of any changes in the statndards or subsequent clarification (if any) as issued 
bv the MCA. 

s See:ment reoortin e: as defined in IND-AS 108 is not applicable, since the Company has only one reportable seement i.e. Pharmaceuticals. 
6 Comoarative filrn res have been rearrani?ed/ree:rouped wherever necessary. --7 Conso lidated Results incl udes results of its subs idiaries. ,,,.~ <:£1~ . 

~:O' '°""ooc"'-JCi"ro 
(4 '?) ~ z °' -b ~ MA ENDRA G. PATEL 

PLACE: AHMEDABAD ~""' .(>'f MANAGING DIRECTOR 
DAT~ NOVEMBER1~2018 7 .. DIN: 00104706 



STANDALONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES (Rs. In La khs) 

Standalone Consilidated 
Sr. No. Part icula rs As at 30/09/2018 As at 31/03/2018 As at 30/09/2018 As at 31/03/ 2018 

(Un-Audited) (Audited) (Un-Audited) (Audited) 

A ASSETS 

1 Non-Current Assets 

(A) Property, Plant and Equipment 8,471.52 8,261.20 10,867.34 10,701.43 

(B) Capita l Work- In-Progress 51.96 29.12 53.09 29.12 
(C) Investment Property NIL NIL NIL NIL 
(D) Goodwi ll NIL NIL 922.56 922.56 
(E) Other Intangible Assets 34.04 33.55 34.04 33.55 
(F) Biologica l Assets NIL NI L NIL NIL 
(G) Financia l Assets 

(i) Non-Current Investments 2,745.50 2,7-73 .63 8.29 8.71 
(ii ) Loa ns 2,435.51 2,257.15 932.24 904.98 

(H) Other Non-Cu rrent Assets 437.98 221.74 462.83 289.54 
Sub Total Non-Current Asset s 14,176.51 13,576.39 13,280.40 12,889.89 

2 Current Assets 

(A) Inventories 2,562.46 3,649.12 3,403.39 4,541.14 
(B) Financia l Assets 

(i) Current Investments 1,385.80 1,097.10 1,385.80 1,097.10 

(ii) Trade Receivables 14,089.97 9,601.97 15,135.15 10,944.08 

(iii) Cash and Cash Equivalents 142.85 644.87 292.74 656.79 
(iv) Other Bank Balances 199.83 189.63 711.37 801.94 

(v) Other Financia l Assets 116.02 94.43 2.39 1.94 

(vi) Loans NIL NIL 0.70 1.89 

(C) Current Tax Assets (N et) NIL NIL NIL NIL 

(D) Other Current Assets 2,394.53 3,747.29 3,112.98 3, 788. 74 

Sub Total Current Assets 20,891.46 19,024.41 24,044.52 21,833.62 

TOTAL ASSETS (1+2) 35,067.96 32,600.80 37,324.92 34,723 .51 

B EQUITY AN D LIABILITIES 

1 Equ ity 

(A) Share Ca pital 2,000.00 2,000.00 2,000.00 2,000.00 

(B) Other Equity 22,567.73 19,954.02 23,172.88 20,421.80 

(C) Non-Controlling Interest NIL NIL 34.14 32.65 

Sub Total Equity 24,567.73 21,954.02 25,207.02 22,454.45 

2 Non-Current Liabilities 

(A) Financia l Liabi lit ies 

(i) Borrowings 521.82 613.27 . 521.82 692.69 

(ii) Other Non-Current Financial Liabilities 363.29 372.22 359.24 364.11 

(B) Deferred Tax Liabilities (Net) 448.37 585.13 647.06 718.78 

(C) Other Non-Current Liabilities NIL NIL NIL NIL 

Sub Tot al Non-Current Liabil ities 1,333.49 1,570.62 1,528.12 1,775.58 

3 Current Liabilities . 

(A) Financia l Liabilit ies 

(i) Borrowings 3,129.84 4,854.71 3,129.84 4,854. 71 

(i i) Tra de Paya bles 

(a) Due to MSME NIL NIL NIL NIL 

(b) Due to Other than MSME 4,438.27 3,510.06 5,388.97 4,347.60 

(iii) Other Financial Liabilities 866.23 506.08 1,213.67 1,011.63 

(B) Other Current Liabilit ies 98.07 79.32 100.67 92 .96 

( C) Provisions 5.32 3.32 5.32 3.32 

(D) Current Tax Liabilities (Net) 629.01 122.67 751.31 183.26 

Sub Total Current Liabilit ies 9,166.74 9,076.16 10,589.78 10,493 .48 

TOTAL EQUITY AND LIABILITIES (1+2+3) 35,067.96 32,600.80 37,324.92 34,723.51 

-- FOR LINCOLN PHARMACE~~S LTD. 

0 MAHErlATEL 1! ~il 
PLACE: AHMEDABAD ..l ,.... MANAGING DIRECTO R 

DATE: NOVEMBER 14, 2018 ~~") :C>'f) DIN: 00104706 
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To 

Board of Directors of 

LINCOLN PHARMACEUTICALS LIMITED 

Ahmedabad. 

~- T. SHAH &. CD. 
CHARTERED ACCOUNTANTS 

We have reviewed the accompanying statement of unaudited standalone financial results of LINCOLN 

PHARMACEUTICALS LIMITED having its Registered Office at 'Lincoln House", Science City Road, Sola, 

Ahmedabad-380060, Gujarat ("the Company") for the Quarter and half year ended September 30, 2018 

and statement of assets & liabilities as at September 30, 2018 attached herewith ("the Statement "), being 

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

and Disclosures Requirements) Regulations, 2015 read with Circu lar No. CIR/ CFD/FAC/62/ 2016 dated July 

05, 2016. 

This statement is the responsibility of the Company's Management and has been approved by the Board of 

Directors. Our responsibility is to issue a report on these financial statements based on our review. 

We conducted our review 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 financial statements are 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 of unaudited financial results prepared in accordance with the applicable 

Indian Accounting Standards (Ind AS) prescribed under Section 133 of Companies Act, 2013, read with 

relevant rules issued thereunder and other recognized accounting practices and policies generally has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 read with Circular No. CIR/CFD/FAC/62/2016 dated July 

OS, 2016, including the manner in which it is to be disclosed, or that it contains any material misstatement . 

Date: 14/11/2018 

Place: Ahmedabad 

201/202, Lalita Complex. 352/3, Rasala Marg. Nr. Jain Temple, 
Navrangpura, Ahmedabad-380009. 
Phone : 264 444 20, 264 444 30, 264 444 40 
Fax: 265 604 40 Email. mfo@Jtshahco.com 

For, J. T. Shah & Co. 

Chartered Accountants 

(Firm Regd. No.109616W) 



~- T. SHAH & CO. 

To 

Board of Directors of 

LINCOLN PHARMACEUTICALS LIMITED 

Ahmedabad. 

CHARTERED ACCOUNTANTS 

We have reviewed the accompanying statement of unaudited consolidated financial results of Lincoln 

Pharmaceuticals Limited ('the Parent) and its Subsidiaries (the parent and its subsidiaries together 

referred to as 'the group') for the quarter and half year ended September 30, 2018 and statement of assets 

& liabilities as at September 30, 2018 attached herewith (" the Statement "), being submitted by the 

Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 read with Circular No. CIR/CFD/FAC/62/2016 dated July 05, 2016. 

We conducted our review 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 financial statements are 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. 

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. 

The Statement includes the result of the following ent ities: 

The Parent 

Lincoln Pharmaceuticals Limited 

List of Subsidiaries 

Lincoln Parenteral Limited 

Zullinc Healthcare LLP 

Savebux Finance & Investment Private Limited 

We did not review the financial statements of two subsid iaries included in unaudited consolidated financial 

statement, whose unaudited consolidated financia l statements reflect the total revenue of Rs.144.85 Lacs 

and Rs. 190.37 Lacs for the quarter and half year ended September 30, 2018 respectively, net profit of 

Rs.15.19 Lacs and Rs. 24.71 Lacs for the quarter and half year ended September 30, 2018 respectively & 

total net assets of Rs. 1816.25 Lacs for the half year ended on September 30, 2018. These financial results 

and other financial information have been reviewed by other auditors whose report has been furnished to 

us, and our conclusion, to the extent they have been derived from such interim financial statements is 

based solely on the report of such other auditors. 

201/202, Lalita Complex, 352/3, Rasala Marg Nr. Jain Temple, 
Navrangpura, Ahmedabad-380009. 
Phone 264 444 20, 264 444 30, 264 444 40 
Fax: 265 604 40 Email: info@jtshahco.com 



'--'· T. SHAH &. CD. 
CHARTERED ACCOUNT ANTS 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 

the accompanying statement of unaudited consolidated financial results prepared in accordance with the 

applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of Companies Act, 2013, 

read with relevant rules issued thereunder and other recogn ized accounting practices and policies 

generally has not disclosed the inforrnation required to be disclosed in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regu latioM, 2015 read with Circu lar No. 

CIR/CFD/FAC/62/2016 dated July as, 2016, including the manner in which it is to be disclosed. or that it 

contains any material misstatement. 

Date: 14/11/2018 

Place: Ahmedabad 

201/202. Lalita Complex. 352/3. Rasala Marg, Nr. Jain Temple, 
Navrangpura. Ahmedabad-380009 
Phone 264 444 20, 264 444 30, 264 444 40 
Fax: 265 604 40 - Email: info@jtshahco.com 



Lincoln Pharmaceuticals Limited 

Q2FY2019 Standalone Financial Performance 

Revenues at Rs . 97.95 Crores, growth of 14.38% 

EBITDA at Rs . 20.49 Crores, growth of 28.95% 

Profit before Tax is at Rs . 17.96 Crores, growth of 33.13% 
Profit after Tax is at 'Rs. 14.40 Crores, growth of 45.00% 

Earnings Per Share at Rs. 7.20/-, growth of 45.00% 

Particulars Q2FY19 Q2FY18 
Q2FY19 Q2FY18 

q-o-q 
(Six Months) (Six Months) 

Net Sa les 97.95 85.64 14.38% 194.58 173.39 

EBITDA 20.49 15.89 28.95% 44.40 24.58 

EBITDA Margin (%) 20.91 18.55 236 bps 22.82 14.00 

Profit Before Tax 17.96 13.49 33 .13% 39.91 19.74 

Profit After Tax 14.40 9.93 45 .00% 30.00 14.44 

PAT Margin(%) 14.72 11.58 314 bps 15.42 8.33 

Earn ings Per Share 
7.20 4.97 45.00% 15.00 7.22 

(Rs.) 

Press Re lease: November 14, 2018, Ahmedabad 

LINCOLN 
PHARMACEUTICALS LTD. 

HEALTHCARE FOR ALL 

(Rs. In Crores) 

hy-o-hy 

12.22% 

80.63% 

882 bps 

102.18% 

107.76% 

709 bps 

107.76% 

Lincoln Pharmaceuticals Limited, one of the leading manufacturers of Tab lets, Capsu les, Dry Syrup, Liqu id 

Via ls, Injectable and Ointments has decla red its Un-Audited Financial Resu lts for the Second Quarter Ended 

September 30, 2018. 

High lights of Q2FY2019 

• Net Revenue up 14.38% to Rs . 97.95Crores as compared to Rs . 85.64Crores in the corresponding 

period of the previous year. 

• EBITDA growth 28.95% to Rs. 20.49 Crores as compared to Rs. 15.89 Crores in the corresponding 

period of the previous year. 

• EB ITDA Margins are at 20.91%, Margin growth on account of increasing in Sales as compared to last 

year. 

• Profit before Ta x up 33.13% to Rs. 17.96 Crores as compared to Rs . 13.49Crores in the corresponding 

periodof the previous year 

• Profit after Tax up 45.00% to Rs .14.40 Crores as compared to Rs. 9.93 Crores in the corresponding 

period of the previous year. 

• PAT Margins are at 14.72%, a growth of 314bps compared to last year same period. 

• Earn ings per share up 45.00% to Rs. 7.20 as compared to Rs. 4.97 in the correspond ing period of the 

previous yea r. 

Regd. Office: "Lincoln House", Science City Road, Sola, Ahmedabad-380 060. Gujarat, India 
Phone: +91-79-6777 8000 I Fax: +91-79-6777 8062/ I CIN L24230GJ1995PLC024288 
E-mail: info@lincolnpharma.com I Website: wwii.linco lnpharma.com . 

Factory: 10, 12, 13, Trimul Estate, Near Khatraj Chokadi, P.O. Khatraj-382721. Ta.: Kalal, Dist. Gandhinagar, (Guj.) 
Phone: 02764-665000 I Fax: 02764-281809 
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LINCOLN 
PHARMACEUTICALS LTD. 

HEALTHCARE FOR ALL 

About Lincoln Pharmaceuticals Limited: 

Lincoln Pharmaceutical Limited {LPL) was established in the year 1995 by Mr. Mahendra Patel, Mr. 
Rajnikant Patel and Mr. Hashmukh Patel with a Public Limited Company having large number of 
shareholders. LPL is one of the leading Pharmaceuticals Company engaged in the business of 
manufacturing of Tablets, Capsules, Dry Syrup, Liqu id Vials, lnjectables and Ointments etc. LPL has set 
up its manufacturing facilities in Ahmedabad, Gujarat. LPL has extensive market coverage with its 
product presence felt both in Domestic and International Markets. LPL are in the top 100 Compan ies 
in the Sector of Pharmaceuticals. LPL has market presence in domestic markets in more than 25 states 
wh ere in international markets in more than 60+ countries. LPL has WHO-GMP standards & IS0-9001 
Cert ification approved manufacturing plant. 

Safe Harbor Statement 

Statements in this document relating to future status, events, or circumstances, including but not 
limited to statements about plans and objectives, t he progress and resu lts of research and 
development, potential project characteristics, project potential and target dates for project related 
issues are forward-looking statements based on estimates and the anticipated effects of future events 
on current and developing circumstances. Such statements are subject to numerous risks and 
uncertainties and are not necessari ly predictive of future results. Actua l results may differ materially 
from those anticipated in the forward-looking statements. The company assumes no obligation to 
update forward -looking statements to reflect actual results changed assumpt ions or other factors. 

~ ",,. :- ~ 
Cl. Cll 

~ ~ 
~ ~,':':----- () 
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