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Date: January 23, 2024 

To, 

National Stock Exchange of India Limited & 

BSE Limited. 

Scrip Code: NSE- GRANULES; BSE-532482. 

Sub: Outcome of the Board meeting dated 23" January 2024. 

Ref: Regulations 33 of the Listing Regulations. 

Dear Sir, 

The Board of Directors of the Company at their meeting has inter alia approved the unaudited 

financial results (Standalone & Consolidated) for the third quarter and nine months ended on 

December 31, 2023 prepared under Indian Accounting Standards (Ind - AS). 

Pursuant to regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (Listing Regulations), we are enclosing the un-audited financial results 

(Standalone and Consolidated) of the Company for the third quarter and nine months ended on 

December 31, 2023. 

We also enclose the Limited Review Report of the Statutory Auditors of the Company, as 

required under Regulation 33 of the Listing Regulations. 

The meeting of the Board of Directors of the Company commenced at 09.00 A.M and 
concluded at 12.10 P.M. 

We request you take the above information on record. 

Thanking You. 

For GRANULES INDIA LIMITED 

CHAITANYA TUMMALA 

(COMPANY SECRETARY & 

COMPLIANCE OFFICER) 

Encl: As above 



S.R. BATLIBOI & ASSOCIATES LLP THE SKYVIEW 10 
18th Floor, “NORTH LOBBY” 

Chartered Accountants Survey No. 83/1, Raidurgam 
Hyderabad - 500 032, India 

Tel : +91 40 6141 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial 

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

Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Granules India Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Granules 

India Limited (the “Company” for the quarter ended December 31, 2023 and year to date from April 01, 

2023 to December 31, 2023 (the “Statement”) attached 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 Accounting Standard 34, (Ind AS 34) 

“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 

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 Statement has been approved by 

the Company’s Board of Directors. Our responsibility is to express a conclusion on the Statement based 

on our review. 

3. We conducted our review of the Statement 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 Statement is free of material 

misstatement. A review of interim financial information consists of making inquiries, primarily of 

persons 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 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. 

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, 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 terms 

of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

For S.R. BATLIBOT & ASSOCIATES LLP 

Chartered Accountants 

ICAI Firm registration number: 101049W/E300004 

nea) Kent —7\ 
per Navneet Rai Kabra 

Partner 
Membership No.: 102328 

UDIN: % jp lOZ 3.28 BkKEZIWERFO 
Place: Hyderabad 

Date: January 23, 2024 

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295 

Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016
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Rs in millions 

Statement of Un-Audited Standalone Results for the quarter and nine months ended December 31, 2023 

Quarter ended Nine months ended Year ended 

7 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 
SI No. Particulars 

Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited 

Income 

1}|Revenue from operations 9,844.85 10,094.15 10,323.91 28,149.00 29,173.25 39,312.00 

2|Other income 6.66 12.50 (9.29) 23752 73.71 99.32 
3|Total income (1+2) 9,851.51 10,106.65 10,314.62 28,172.52 29,246.96 39,411.32 

4| Expenses 

(a)Cost of materials consumed 4,716.72 4,493 34 5,419.32 14,558.71 15,722.13 20,999.28 

(b)Changes in inventories of work in progress and finished goods 8.27 971.75 180.83 20.63 301.66 615.21 

(c)Employee benefit expenses 998.72 934.89 830.47 2,845.71 2,404.14 3,300.71 

(d)Finance costs 197.79 176.46 117.56 522.13 245.55 386.74 

(e)Depreciation and amortisation expense 361.59 360.12 383.21 1,074.38 1,077.88 1,455.57 

(Other expenses 1,652.30 1,609.96 1,507.09 4,603.16 4,535.90 6,014.41 

Total expenses 7,935.39 8,546.52 8,438.48 23,624.72 24,287.26 32,771.92 

5|Profit before tax (3-4) 1,916.12 1,560.13 1,876.14 4,547.80 4,959.70 6,639.40 

6|Tax expense 

a) Current tax 454.57 368.71 501.92 1,078.89 1,287.59 1,702.06 

b) Deferred tax 34.50 29.85 (23.78) 81.89 (62.85) (50.51) 
Total tax expense 489,07 398,56 478.14 1,160.78 1,224.74 1,651.55 

7|Profit for the period (5-6) 1,427.05 1,161.57 1,398.00 3,387.02 3,734.96 4,987.85 
8|Other comprehensive income (net of tax) 

(a) (i) items that will not be reclassified to profit or loss - - - - - 9.52 

(ii) income tax on (i) above - - - - - (2.40) 

(b) (i) items that will be reclassified to profit or loss (73.85) T1.7 (301.20) 10.11 (167.35) (72.16) 

(ii) income tax on (i) above 18.59 (19.57) 75.81 (2.54) 42.12 18.16 

Total other comprehensive income, net of tax (55.26) 58.20 (225.39) 7.57 (125.23) (46.88) 

9|Total comprehensive income (7+8) 1,371.79 1,219.77 1,172.61 3,394.59 3,609.73, 4,940.97 

10]Paid-up cquity share capital (Face Value of Rs. 1/- per share) 242.37 242.37 242.04 242.37 242.04 242.04 

11|Other equity 26,752.57 

12|Earnings per share (Face value Rs. 1/- each) 

(a) Basic (in Rs.) 5.89 4.80 5.75. 13.99 15.15 20.32 
(b) Diluted (in Rs.) 5.88 4.80 5.74 13.98 15.13 20.30 

(Not annualised) | (Not annualised) | (Not annualised) (Not annualised) (Not annualised) (Annualised) 

Notes: 

The above un-audited standalone financial results of Granules India Limited ("the Company") for the quarter and nine months ended December 31, 2023 have been reviewed by the Audit Committee on 

January 22, 2024 and approved by the Board of Directors at their meeting held on January 23, 2024. 

The un-audited standalone financial results of the Company have been prepared in accordance with the Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the 

Act") read with relevant rules issued thereunder ("Ind AS") and other accounting principles generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

iy
 

w The Auditors of the Company have carried out Limited Review of the standalone financial results for the quarter and nine months ended December 31, 2023. 

a The Company operates in one reportable business segment of Pharmaceutical products including ingredients and intermediaries. 

The Company had encountered an incident related to information security on May 24, 2023 (hereinafter referred to as “incident”), which affected some of the Company's IT assets. A ransomware 

group has claimed responsibility for this incident. The Company has acted decisively to control and address the impact of the incident with appropriate protocols for containment and to minimize the! 

tisk 

The incident had a significant effect on the operations and took considerable time to address the regulatory expectations, qualifications, recertifications, and fine-tuning of the quality and production 

systems. This has impacted significantly the revenue and profitability of the Company for the nine months ended December 31, 2023. 

The Company believes that no significant legal violations have occurred because of the incident, and the known impacts on the standalone financial results for the nine months ended on December 31, 

2023, have been accounted for. 

Further, the Company has enhanced the security measures to handle the incident and reduce the likelihood of a similar occurrence in the future. 

6 During the nine months ended, the Company has allotted 325,960 equity shares of Rs.1/- each, fully paid up on exercise of options by employees in accordance with the Company's Employee Stock 

Option Scheme(s). 

7 The figures for the corresponding previous periods have been restated/regrouped wherever necessary, to make them comparable. 

w 

r and on behalf of the Board 

Place : Hyderabad 

Date : January 23, 2024 

~ Krishna Prasad Chigurupati 

Chairman and Managing Director 

DIN : 00020180 



S.R. BATLIBOI & ASSOCIATES LLP Tih Floor "REET EDLBIe® 
Chartered Accountants Survey No. 83/1, Raidurgam 

Hyderabad - 500 032, India 

Tel : +91 40 6141 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated 

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

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Granules India Limited 

iF We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Granules 

India Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries 

together referred to as “the Group”) for the quarter ended December 31, 2023 and year to date from April 01, 

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”). 

The Holding 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 Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 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 Statement has been approved by the Holding 

Company’s Board of Directors . Our responsibility is to express a conclusion on the Statement based on our 

review. 

We conducted our review of the Statement 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 Statement is free of material misstatement. A review of interim 

financial information consists of making inquiries, primarily of persons 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 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 

29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 

Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

Holding Company: 

Granules India Limited 

Subsidiaries 

Granules Pharmaceuticals Inc. 

Granules USA Ine. 
Granules Consumer Health Inc. 

Granules Europe Limited 
Granules Life Sciences Private Limited 

Granules CZRO Private Limited 

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295, 

Read. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkale-700.016



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

Ww
 Based on our review conducted and procedures performed 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 terms of the Listing Regulations, including the manner in which it is to be 

disclosed, or that it contains any material misstatement. 

The accompanying Statement includes unaudited interim financial results and other unaudited financial 

information in respect of: 

e 1 subsidiary, whose interim financial result and other financial information reflect total revenues of Rs 

5.00 million and Rs 20.00 million, total net loss after tax of Rs. 4.08 million and Rs. 2.33 million, total 

comprehensive loss of Rs. 3.89 million and Rs. 2.19 million, for the quarter and nine months period 

ended December 31, 2023 on that date respectively. 

The unaudited interim financial results and other unaudited financial information of the subsidiary have not 

been audited / reviewed by any auditor and have been approved and furnished to us by the Management and 

our conclusion on the Statement, in so far as it relates to the affairs of the subsidiary, is based solely on such 

unaudited interim financial result and other unaudited financial information. According to the information 

and explanations given to us by the Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 6 is not modificd with respect to the 

financial results certified by the Management. 

For S.R. BATLIBOI & ASSOCIATES LLP 

Chartered Accountants 

ICAI Firm registration number: 101049W/E300004 

Narnad foi} 

\ 
Ce 

KY, 
(CHARTERED 

per Navneet Rai Kabra 

Partner 
Membership No.: 102328 

UDIN: £410 328 BKEZIX 4064 

Place: Hyderabad 

Date: January 23, 2024
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Statement of Un-Audited Consolidated Results for the quarter and nine months ended December 31, 2023 

Quarter ended Nine months ended Year ended 

SI No. Particulars 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 

Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited 

Income 

1}Revenue from operations 11,555.84 11,894.88 11,461.27 33,305.88 33,164.17 45,119.17 

2] Other income 6.52 15.30 9.46 25.30 104.03 137.80 
3|Total income (1+2) 11,562.36 11,910.18 11,470.73 33,331.18 33,268.20 45,256.97 

4|Expenses 

(a)Cost of materials consumed. 5,532.54 5,197.62 5.935.81 16,616.85 17,486.57 23,526.54 

(b)Changes in inventories of work in progress and finished goods (559.22) 553.54 (18.28) (1,100.46) (648.47) (453.66) 

(c)Employee benefit expenses 1,570.07 1,488.39 1,191.50 4,461.63 3,455.83 4,722.32 

(d)Finance costs 286.46 259.60 169.74 7710.65 371.33 559.33 
(e)Depreciation and amortisation expense 523.91 525.23 483.64 1,541.55 1,357.89 1,844.94 

(£)Other expenses 2,507.65 2,525.59 2,039.30 7,325.09 6,013.19 8,185.77 
Total expenses 9,861.41 10,549.97 9,801.71 29,615.31 28,036.34 38,385.24 

5|Profit before tax (3-4) 1,700.95 1,360.21 1,669.02 3,715.87 5,231.86 6,871.73 
6|Tax expense 

a) Current tax 540.56 362.46 506.41 1,159.22 1,298.50 1,771.80 
b) Deferred tax (96.13) Q3.41) (80.69) (199.98) (36.57) (66.04) 
Total tax expense 444,43 339.05 425,72 959.24 1,261.93 1,705.76 

7|Profit for the period (5-6) 1,256.52 1,021.16 1,243.30 2,756.63 3,969.93 5,165.97 

8|Other comprehensive income (net of tax) 

(a) (i) items that will not be reclassified to profit or loss - - - : : 9.52 

(ii) income tax on (i) above - : : : : (2.40) 

(b) (i) items that will be reclassified to profit or loss (63.94) 17535. (166.03) 113.81 511.67 543.76 

(ii) income tax on (i) above 18.59 (19.57) 75.81 (2.54) 42,12 18.16 
Total other comprehensive income, net of tax (45.35) 155.78 (90.22) 111.27 553.79 569.04 

9|Total comprehensive income (7+8) 1,211.17 1,176.94 1,153.08 2,867.90 4,523.72 5,735.01 
10|Paid-up equity share capital (Face Value of Rs. 1/- per share) 242.37 242.37 242.04 242.37 242.04 242.04 

11]Other equity 28,107.05 
12|Earnings per share (Face value Rs. 1/- each) 

(a) Basic (in Rs.) 5.18 4.22 5.11 11.38 16.10 21.05 

(b) Diluted (in Rs.) 5.18 4.22 5.10 11.38 16.08 21.00 
(Not annualised) (Not annualised) | (Not annualised) | (Not annualised) | (Not annualised) (Annualised) 

Notes: 

The above un-audited consolidated financial results of Granules India Limited ("the Company") and its subsidiaries (together referred to as "the Group") for the quarter and nine months ended 

December 31, 2023 have been reviewed by the Audit Committee on January 22, 2024 and approved by the Board of Directors at their meeting held on January 23, 2024. 

2 The un-audited consolidated financial results of the Group have been prepared in accordance with the Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the 

Act") read with relevant rules issued thereunder ("Ind AS") and other accounting principles generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

3 The subsidiaries considered for the consolidation for the quarter and nine months ended December 31, 2023 are Granules USA Inc., Granules Pharmaceuticals Inc., Granules Europe Limited, 

Granules Life Sciences Private Limited, Granules CZRO Private Limited and Granules Consumer Health, Inc. (Step-down subsidiary) (together referred to as "Subsidiaries"). 

4 The Auditors of the Company have carried out Limited Review of the consolidated financial results for the quarter and nine months ended December 31, 2023. 

5 The Group operates in one reportable business segment of Pharmaccutical products including ingredients and intermediaries. 

6 The Group had encountered an incident related to information security on May 24, 2023 (hereinafter referred to as “incident’””), which affected some of the Group's IT assets. A ransomware group has 

claimed responsibility for this incident. The Group has acted decisively to control and address the impact of the incident with appropriate protocols for containment and to minimize the risk. 

The incident had a significant effect on the operations and took considerable time to address the regulatory expectations, qualifications, recertifications, and fine-tuning of the quality and production 

systems. This has impacted significantly the revenue and profitability of the Group for the nine months ended December 31, 2023. 

The Group believes that no significant legal violations have occurred because of the incident, and the known impacts on the consolidated financial results for the nine months ended on December 31, 

2023, have been accounted for. 

Further, the Group has enhanced the security measures to handle the incident and reduce the likelihood of a similar occurrence in the future. 

7 During the nine months ended, the Group has allotted 325,960 equity shares of Rs. 1/- each, fully paid up on exercise of options by employees in accordance with the Company's Employee Stock 

Option Scheme(s). 

8 The figures for the corresponding previous periods have been restated/regrouped wherever necessary, to make them comparable. 

foy and on behalf of the Board 

Place : Hyderabad 

Date : January 23, 2024 

rishna Prasad Chigurupati 

Chairman and Managing Director 

DIN : 00020180 
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