


LINCOLN PHARMACEUTICALS LIMITED 
Regd. Office: "LINCOLN HOUSE" Behind Satyam Complex, Science City Road, 

Sola, Ahmedabad, Gujarat - 380 060, India. 
CIN: L24230GJ1995PLC024288, Ph. No.: +91-79-4107-8000, 

Website: www.lincolnoharma .com E-Mail: investor@lincolnpharma.com 
Statement of Audited Standalone Financial Results for the Quarter and Year Ended March 31.2025 

(~ in Lakhs except EPS) 
Quarter Ended Year Ended 

Sr. No. Particulars 31/03/2025 31/12/2024 31/03/2024 31/03/2025 31/03/2024 
Refer No. 2 (Un-Audited) Refer No. 2 (Audited) <Audited) 

1 Income 
A) Revenue From Operations 16,818.31 14,655.17 14,249.30 62,323.01 58,054.96 
B) Other Income (687 .97) 897 .00 701.91 2 247.71 3 442.25 

Total Income 16.130.34 15 552.17 14 951.21 64.570.72 61 497.21 
2 Expenses 

A) Cost of Material Consumed 5,393.05 5,015.90 5,188.72 21,393.84 20,112.45 
B) Purchase of Stock-In-Trade 1,474.64 1,860.91 1,700.17 6,854.12 8,291.48 
C) Changes In Inventories of Finished Goods, 

1,147.51 ( 13.25) 468.83 884.00 (570 .06) 
Stock-In-Trade and WIP 
D) Employee Benefits Expenses 2,762.03 2,797.78 2,505 .26 11,245.42 10,289.96 
E) Finance Costs 36.67 72 .81 49.91 188.27 146.26 
F) Deprecation and Amortisation Expense 322.60 322.43 268.58 1,289.90 1,062.47 
G) Other Exoenses 3 369.19 2 627.49 2 548.02 11 796.31 9 940 .39 

Total Exoenses 14.505.69 12.684.07 12.729.49 53 651.86 49 272.95 

3 
Profit I (Loss) Before Exceptional Items & 1,624.65 2,868.10 2,221.72 10,918.86 12,224.26 
Tax <1- 2) 

4 Exceotional Items Nil Nil Nil Nil Nil 

5 Profit / (Loss) after Exceptional items but 1,624.65 2,868.10 2,221.72 10,918.86 12,224.26 
B~fnr~ Tax <3-4' 
Tax Expense 

A) Current Tax 669.20 754.90 387.50 2,487.20 2,520 .50 
6 B) Deferred Tax (Net) (197.94) (13 .34) ( 49.28) 151.53 349.48 

C) Short/ (Excess) Prov ision of Income Tax of 
(4.11) 49.60 23.79 45.49 23 .79 

Previous Years 
7 Net Profit I (Loss) For The Period <5-6) 1157.50 2,076.94 1 859.71 8,234.64 9,330.49 

Other Comprehensive Income (Net Of Tax) 
Items that wi ll not be reclassified to 4.59 1.52 28.44 9.17 6.11 8 subsequently to profit and loss 
Items that will be reclassified subsequently to Ni l Nil Nil Nil Nil 
orofit or loss 

9 Total Comorehensive Income 1.162.09 2,078.46 1,888.15 8 243.81 9 336.60 

10 
Paid-Up Equity Share Capital (Face Value Of Rs. 2,002.97 2,002.97 2,002.97 2,002.97 2,002.97 
10/- Each) 

11 Other Equity 65,163.89 57,280.62 
Earnings Per Share (of Rs. 10/- Each) 

12 (Not Annualised) 
(a) Basic 5.78 10.37 9 .28 41.11 46.58 
(b) Diluted 5.78 10.37 9.28 41.11 46 .58 

(See accompanying notes to the financial results) 



Standalone Balance Sheet (fin Lakhs) 
As at As at 

Sr. No. Particulars 31/03/2025 31/03/2024 
(Audited) <Audited) 

A ASSETS 
1 Non-Current Assets 

(A) Property, Plant and Equ ipment 18,134.02 17,879.00 
(B) Right to use Asset 18.90 21.06 
(C) Capital Work-In-Progress 446.96 348.26 
(D) Other Intangible Assets 43.98 32.60 
(E) Financial Assets 
(i) Investments 5.26 5.26 
(ii) Loans 10,600.01 7,472.06 
(iii) Others Financial Assets 105.78 60.45 
(F) Other Non-Current Asset s 356.76 437 .24 

Sub Total Non-Current Assets 29,711.67 26,255.93 
2 Current Assets 

(A) Inventories 7,867.73 7,716.81 
(B) Financial Asset s 
( i) Investments 17 ,371.89 13,891.61 
(ii) Trade Receivables 16,553.19 16,090.23 
(i ii) Cash and Cash Equiva lents 1,297.44 530.61 
( iv) Other Bank Balances 901.67 808.34 
(v) Loans 3,529. 70 2,948.02 
(vi) Others Financia l Assets 239.39 173.17 
(C) Current Tax Assets (Net) 67.73 Nil 
(D) Other Current Assets 2,146.13 1,600.27 

Sub Total Current Assets 49,974.87 43,759.06 
TOTAL ASSETS (1+2) 79,686.54 70,014.99 

B EQUITY AND LIABILITIES 
1 Equity 

(A) Share Capital 2,002.97 2,002.97 
(B) Other Equity 65,163.89 57,280.62 

Sub Total Equity 67,166.86 59,283.59 
2 Non-Current Liabilities 

(A) Financia l Liabi lities 
(i) Borrowings Nil Nil 
(ii) Other Financial Liab ilit ies 538.53 362.45 
(B) Provisions 73.43 9.71 
(C) Deferred Tax Liabi lities (Net) 1,300.19 1,145.58 

Sub Total Non-Current Liabilities 1,912.15 1,517.74 
3 Current Liabilities 

(A) Financial Liabilities 
(i) Borrowings Nil 106.68 
(ii) Trade Payables 
(a) Tota l outstanding dues of 
enterorises 

micro and small 870.75 275.34 

(b) Total outstanding dues of other than~icro and 7,609.98 6,954.58 
small enterprises . &~ACs-. 
( iii) Other Financia l Liabi lities 966.09 1,244.33 
(B) Other Current Liabilit ies ~~ 512.02 273.59 13 ~) (C) Provisions 0 G:>;, 648.69 352.02 
(D) Current Tax Liabi lities (Net) ~4'1-, ·(\V// Nil 7.12 

Sub Total Curren .......... uilities 10,607.53 9,213.66 
TOTAL EQUITY AND LIABILITIES (1+2+3) 79,686.54 70,014.99 

{See accompanying notes to the financial results) 



Standalone Statement of Cash Flows ('in Lakhs) 
Year Ended Year Ended 

Particulars 31/03/2025 31/03/2024 
<Audited) <Audited) 

A Cash Flow From Operating Activities 
Profit Before Tax 10,918.86 12,224.26 
Adjustments For: 
Depreciation and Amortisation Expense 1,289.90 1,062.47 
Finance Costs 188.27 146.26 
Provision/(Reversal) for Expected Credit Loss (28.67) 64.95 
Bad debt written off 43.57 Nil 
Dividend Income (9.03) (0.44) 
MTM (gain) I loss on fair valuation of derivative financial instruments (67.73) 3.94 
Loss I (Profit) on Sale of Property, Plant & Equipment (Net) 13.99 27.60 
Interest Income (722.00) (702.31) 
Share of Loss/(profit) from subsidiaries 0.17 0.53 
(Gain) I Loss on fair valuation of Current Investment (421.46) (2,109.19) 
(Gain) I Loss on sale of Current Investment (190.56) (169.32) 
Ooeratina Profit Before Working Capital Changes 11.015.31 10.548.75 
Changes In Operating Assets and Liabilities: 
(Increase) / Decrease In Inventories (150.92) (714.02) 
(Increase) / Decrease in Trade Receivables (477.87) (2,608.54) 
(Increase) / Decrease in Other Non-Current Financial Assets (16.33) 7.79 
(Increase) I Decrease in Other Current Financial Assets 10.33 6.74 
(Increase) / Decrease in Other Non-Current Assets (39.63) 44.88 
(Increase) I Decrease in Other Current Assets (545.86) (480.08) 
Increase/(Decrease) in Trade Payables 1,250.81 2,157.28 
Increase/(Decrease) in Other Non-Current Financial Liabilities 176.08 (109.67) 
Increase/(Decrease) in Other Current Financial Liabilities 99.37 52.52 
Increase/(Decrease) in Other Current Liabilities 238.43 64.40 
Increase/(Decrease) in Provisions 372.64 (32.98) 
Cash Flow Generated From Ooerations 11,932.36 8,937.07 
Direct Taxes Paid (Net) (2 630.65) (2 612.62 
NET CASH FLOW FROM OPERATING ACTIVITIES {A) 9.301.71 6,324.45 

B Cash Flows From Investing Activities 
Purchase of Property, Plant and Equipments (including Capital Work-in-

(1,902.92) (3,947 .59) 
Progress) 
Purchase of Other Intangible Assets (21.50) (13.71) 
Proceeds from sale of Property, Plant and Equipments 12.22 9.00 
Margin Money/ Fixed Deposit Made (3,300.00) (675.00) 
Margin Money/ Fixed Deposit Withdrawn 3,174.60 2,830.24 
Non Current Loans Given (3,226.32) (4,142.50) 
Non Current Loans Received Back 499.99 1,843.88 
Current Loans Given (2,071.70) (5,558.00) 
Current Loans Received Back 1,429.99 5,500.55 
Interest Received 370.13 899.07 
Dividend Received 9.03 0.44 
Sale of Current Investment 5,645.42 7,482.62 
Purchase of Current Investment (8 513.68) (9 963.10) 
NET CASH FLOW FROM INVESTING ACTIVITIES (B) (7,894.74) (5,734.10) 

c Cash Flows From Financing Activities 
Proceeds from Short-Term Borrowings 6,842.00 2,000.00 
Repayment of Short-Term Borrowings (6,941. 73) (2,090.19) 
Dividend paid on Equity Shares (360.54) (300.45) 
Finance Costs Paid (179.87) (127.17) 
NET CASH FLOW FROM FINANCING ACTIVITIES {C} -....... (640.14) (517.81 
NET INCREASED IN CASH AND CASH EQUIVALENTS 6~ ~ 766.83 72.54 
(A+ B + C) 
Cash and Cash Equivalents at the beginnina of the Year lz( W'c'\~ I l> 530.61 458.07 
Cash and Cash Eauivalents at the End of the Year ~o~' /V,) 1,297.44 530.61 

~1. ·~Y 
-



Standalone Statement of Cash Flows (fin Lakhs) 
Note: 
Components of Cash and Cash Equivalents at each balance sheet date: ~ in Lakhs) 

Year Ended Year Ended 
Particulars 31/03/2025 31/03/2024 

(Audited) (Audited) 
Cash on Hand 49.57 56.17 
Balances with Bank 1 247.87 474.44 
Total Cash and Cash Eauivalents 1,297.44 530.61 
The above Cash flow statement has been prepared under the "Indirect Method" as set out in Ind AS 7 on 

Statement of Cash Flows. 
NOTES: 

The above audited standalone financial results of the Company for the quarter and year ended March 
31, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors of the 

1 
Company at their meeting held on Thursday, May 22, 2025 and audited by statutory auditors of the 
Company. The Statutory Auditors have expressed an un-modified audit opinion. The financial results 
are being Published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

The figures of current quarter (i.e. three months ended March 31, 2025) and the corresponding 
previous quarter (i.e. three months ended March 31, 2024) are the balancing figures between the 

2 audited figures in respect of the full financial year and the published year to date figures upto the end 
of third quarter of the respective financial years, which have been subject to limited review. 

The Board of Directors has recommended dividend of~ 1.80/- (One Rupee and Eighty Paisa only) (i.e. 
18% Per Share) per equity share of face value of ~ 10/- for the year ended March 31, 2025, subject 

3 to approval of the members at the ensuring Annual General Meeting (AGM) of the Company. 

This statement has been prepared in accordance with the Companies (Indian Accounting Standards) 

4 Rules, 2015 (Ind AS), prescribed under section 133 of the Companies Act, 2013, and other recognized 
accounting practices and policies to the extent applicable. 

5 The Comoanv has a sinale business seament namelv 'Pharmaceutical Business'. 

6 
The figures for the previous period / year have been regrouped I reclassified, wherever necessary to 
conform to current period I year classification. 

For Lincoln Pharmaceuticals Limited 
-

~Q ~vi~ 13 . £) 
ov ,..,_V:> 

IY'11. ·o'>- Mahendra G. Patel 
Place: Ahmedabad - Managing Director 
Date: May 22, 2025 DIN:00104706 



SAMIR M. SHAH & ASSOCIATES 
Chartered Accountants 

"Heaven", 8, Western Park Society, Nr. lnductotherm, 
Bopal, Ahmedabad - 380058 

Phone : +91 - 76220 12032 E-mail : samir@smshah .co.in 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

Lincoln Pharmaceuticals Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

1. We have audited the accompanying Standalone Quarterly Financial Results of Lincoln 

Pharmaceuticals Limited (herein after referred as "the company") for the Quarter Ended 

March 31, 2025 and the Year to date results for the period from April 01, 2024 to March 

31, 2025 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 ("Listing Regulations") . 

In our opinion and to the best of our information and according to the explanations given 

to us these standalone financial results: 

I. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

II. give a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable accounting standards and other accounting 

principles generally accepted in India of the net profit and other comprehensive 

income and other financial information for the quarter ended March 31, 2025 as well 

as the year to date results for the period from April 01, 2024 to March 31, 2025. 



(2) 

Basis for Opinion 

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 

those Standards are further described in the Auditor's Responsibilities for the Audit of the 

Standalone 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 

results under the provisions of the Companies Act, 2013 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 we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

3. These quarterly financial results as well as the year to date standalone financial results 

have been prepared on the basis of the interim financial statements. The Company's Board 

of Directors are responsible for the preparation of these financial results that give a true 

and fair view of the net profit and other comprehensive income and other financial 

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

Indian Accounting Standard- 34, 'Interim Financial Reporting' 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. 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 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 standalone 

financial results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error. 

In preparing the standalone financial results, 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. 



(3) 

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

4. Our objectives are to obtain reasonable assurance about whether the standalone financial 

results as a whole are 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 materia l if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of 

these standalone financial results . 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial 

results, 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. 

• Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness of the company's internal 

control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by the Board of Directors. 

• 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. 



(4) 

• Evaluate the overall presentation, structure and content of the standalone financial 

results, including the disclosures, and whether the financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant aud it 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 Matters 

5. The statement includes the results for three month ended 31st March 2025 being the 

balancing figure between audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the nine months of the current financial 

year which were subject to limited review. 

Place: Ahmedabad 

Date: 22/05/2025 

For, Samir M Shah & Associates 

Chartered Accountants 

UDIN: 25111052BMJWXP5309 



LINCOLN PHARMACEUTICALS LIMITED 
Regd. Office: "LINCOLN HOUSE" Behind Satyam Complex, Science City Road, 

Sola, Ahmedabad, Gujarat - 380 060, India . 
CIN: L24230GJ1995PLC024288, Ph. No.: +91-79-4107-8000, 

Website: www.lincolnpharma .com E-Mail: investor@lincolnpharma.com 
Statement of Audited Consolidated Financial Results for the Quarter and Year Ended March 31, 2025 

c �~� in Lakhs exceot EPS) 
Quarter Ended Year Ended 

Sr . No. Particulars 31/03/2025 31/12/2024 31/03/2024 31/03/2025 31/03/2024 
Refer No. 2 <Un-Audited) Refer No. 2 <Audited\ <Audited\ 

1 Income 
A) Revenue From Operations 16,818.31 14,655.17 14,249.30 62,323.01 58,054.96 
B) Other Income (687.97) 897.00 701.91 2 247.71 3 442.25 

Total Income 16.130.34 15 552.17 14 951.21 64 570.72 61-497.21 
2 Expenses 

A) Cost of Material Consumed 5,393.05 5,015.90 5,188.72 21,393.84 20,112.45 
B) Purchase of Stock-In-Trade 1,474.64 1,860.91 1,700.17 6,854.12 8,291.48 
C) Changes In Inventories of Finished Goods, 

1,147.51 (13.25) 468.83 884.00 (570.06) Stock-In-Trade and WIP 
D) Employee Benefits Expenses 2,762.03 2,797.78 2,505.26 11,245.42 10,289.96 
E) Finance Costs 36.68 72.81 49.92 188.28 146.49 
F) Deprecation and Amortisat ion Expense 322.60 322.43 268.58 1,289.90 1,062.47 
G) Other Exoenses 3 369.18 2 627.49 2 548.02 11 796.30 9 940.16 

Total Exoenses 14 505.69 12 684.07 12 729.50 53.651.86 49 272.95 

3 
Profit / (Loss) Before Exceptional Items & 

1,624.65 2,868.10 2,221.71 10,918.86 12,224.26 Tax (1-2\ 
4 Exceotional Items Nil Nil Nil Nil Nil 

5 
Profit / (Loss) after Exceptional items but 

1,624.65 2,868.10 2,221.71 10,918.86 12,224.26 
Before Tax <3-4\ 
Tax Expense 

6 A) Current Tax 669.20 754.90 387.50 2,487.20 2,520.50 
B) Deferred Tax (Net) (197.94) (13.34) (49.28) 151.53 349.48 
C) Short/ (Excess) Provision of Income Tax of (4.11) 49.60 23.79 45.49 23.79 
Previous Years 

7 Net Profit I (Loss) For The Period <5-6) 1157.50 2 076.94 1 859.70 8.234.64 9 330.49 
Attributable to Non-Controllina Interest Nil Nil Nil Nil Nil 

8 
Attributable to Owners of t he Comoanv 1157.50 2 076.94 1 859.70 8.234.64 9.330.49 
Other Comprehensive Income (Net Of Tax) 

Items that wi ll not be reclassified to 4.59 1.52 28.44 9.17 6.11 
9 subsequently to profit and loss 

Items that will be reclassified subsequent ly to Nil Nil Nil Nil Nil 
nrofit or loss 

10 Total Comorehensive Income 1.162.09 2.078.46 1,888.14 8 243.81 9.336.60 

11 
Paid-Up Equity Share Capital (Face Value Of Rs. 2,002.97 2,002.97 2,002.97 2,002.97 2,002.97 
10/- Each) 

12 Other Equity 65,163.89 57,280.62 
Earnings Per Share (of Rs . 10/- Each) (Not 

13 Annualised) 
(a) Basic 5.78 10.37 9.28 41.11 46.58 
(b) Di luted 5.78 10.37 9.28 41.11 46.58 

(See accompany ing notes to the financial results) 
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