
 

Cipla Ltd. 

Regd. Office ‐ Cipla House, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai‐400 013, India 

P +91 22 24826000    F +91 22 24826120   W www.cipla.com   E‐mail contactus@cipla.com   Corporate Identity Number  L24239MH1935PLC002380 

 

10th May, 2022 
 
 

(1)  BSE Ltd.  (2)  National Stock Exchange of India Ltd. 
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(3)  SOCIETE DE LA BOURSE DE     
  LUXEMBERG     
  Societe Anonyme     
  35A Boulevard Joseph II,     
  L‐1840 Luxembourg     

 

 
Dear Sir/Madam, 
 
Sub: Audited Financial Results and Declaration of Dividend  
 
The Board of the Directors of the Company at its meeting held today i.e. 10th May 2022, has inter‐alia approved the 
Audited Financial Results (standalone and consolidated) for the quarter and year ended 31st March 2022.  
 
Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we are 
enclosing the following: 
 
(1) Audited Financial Results (standalone and consolidated) for the quarter and year ended 31st March 2022; 
(2) Auditors’ Report with unmodified opinion on the Audited Financial Results (standalone and consolidated) for the 

year ended 31st March 2022; and 
(3) Declaration from the Interim Chief Financial Officer under Regulation 33(3)(d) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations,  2015  confirming  unmodified  opinion  of  the  statutory  auditor  on  the 
standalone and consolidated audit report for the year ended 31st March 2022. 

 

 
The Board of Directors also recommended the payment of a dividend of Rs. 5 per equity share (face value Rs.2 per 
equity share) for the year 2021‐22. The dividend, upon approval by the shareholders, will be paid to shareholders 
within 30 days from the date of the Annual General Meeting. 
 
The meeting of the Board of Directors of the Company commenced at 2.30 p.m. IST and is still in progress. 
 
 

The above‐mentioned documents will also be available on  the Company’s website www.cipla.com  in  the  Investor 
Section. 
 

Thanking you, 
Yours faithfully,   
For Cipla Limited 

 

 
 

   
Rajendra Chopra   
Company Secretary 
Encl.: as above 
Prepared by: Chirag Hotchandani 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31" MARCH, 2022 

Quarter ended 

31-03-2022 31-12-2021 31-03-2021 
Particulars 

Audited 
Unaudited 

Audited 
(Refer Note u I (Re.fer Note 111 

1. Revenue from operations 
a} Revenue from sale of products 5,223.94 5,442.86 4,584,88 

b} Other operating revenue 36.39 36.00 2157 

Total revenue from operations 5,260.33 5,478.86 4,606.45 

2. Other income 64.02 91.29 60.13 

3. Total income (1+2) 5,324.35 5,570.15 4,666.58 

4. Expenses 
a) Cost of materfals consumed 1,211.92 1,524.76 1,178.58 

b) Purchases of stock-in-trade 747.04 716.63 530.86 
c) Changes in inventories of finished goods, 

187.74 (98.02) 112.98 
work-in-progress and stock-in-trade 

d) Emplo~ee benefits e,cpense 892.41 872.43 814.72 

e) Finance costs 18.10 20.68 27.45 

f) Depreciation, impairment and amortisation expense 290.31 247.47 285.19 

1} Other expenses 1,471.50 1,232.09 1,173.07 

Total expenses 4,819.02 4,516.04 4,122.85 

5. Profit (+)/loss(-) before exceptional items and tax (3-4) 505.33 1,054.11 543.73 

6. EKceptional item (refer note 8) (57.50) . 

7. Profit (+)/loss H before tax (5-6) 447.83 1,054.11 543.73 

8. Tax expense (net) 

a) Current tax 230.34 308.00 186.46 

b) Deferred tax (159.23) (12.84) (58.24) 

Total tax expense 71.11 295.16 128.22 

9. Net profit (+)/loss (-1 after tax before share of 
376.72 758.95 415.51 

associate.s (7-8) 

10. Share of profit(+)/ loss(-) of associates (6.02) (2.07) (4.00) 

11. Net profit(+)/ loss(-) for the period/year (9+10) 370.70 756.88 411.51 

12. Profit for the period/year attributable to 

a) Shareholden: of the company 362.07 728.60 413.38 
b) Non- controllin1 Interest 8.63 28,28 (1 .87) 

13. Other comprehensive income/(loss) for the 
period/year 

a) (i) Items that will not be reclassified to profit ·or loss 119.19 4.70 (58.67) 

(ii) Income tax on items that will not be reclass ified 
(13.51) (1.18) 6.05 

to profit or loss 

b) (i) Items: that will be reclassified to profit or loss 252.83 (73.22) (35.87) 
(ii) Income tax on items that will be reclassified to 

12.49 (0.81) 4.30 
profit or loss 

Other cOmprehensfve income/(loss) for the period/year 371.00 (70.51) (84.19) 

14. Total comprehensive income/Closs) for the 
741.70 686.37 327.32 

period/year (11+ 13) 

15. Total comprehensive income/(loss) attributable to 

a} Shareholden: of the company 732.18 658.69 328.80 
b) Non - controllin1 interest 9.52 27.68 (1.48) 

16. Paid-up equity share capita! (face value~ 2/· each) 
161.36 161.36 161.29 

(Refer note 5) 

17. Other equity 

18. Eamlnp per share (face value~ 2/- each) 

a) Basic(~) •4.49 •9,03 •s.13 
bJ DIiuted (~I •4_48 •9,02 •s.12 

•Not Annualised 

Clpla Ltd. 
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/r in Cmr,s/ 
Year ended 

31--03-2022 31--03-2021 

Audited Audited 

21,623.36 18,988.52 

139.98 171.07 

21,763.34 19,159.59 

280.91 265.99 

22,044.25 19,425.58 

5,533.13 4,886 43 

3,687.16 2,658.17 

(724.69) (192.71) 

3,529.91 3,251.83 

106.35 160.70 

1,051.95 1,067.66 

5,185.05 4,303.44 

18,368.86 16,135.52 

3,675.39 3,290.06 

(182.12) 

3,493.27 3,290.06 

1,136.90 1,052.72 

(203.10) (163.96) 

933.80 888.76 

2,559.47 2,401.30 

(12.82) (12.79) 

2,546.65 2,388.51 

2,516.75 2,404.87 
29.90 (16.36) 

127.02 (38.41) 

(15.48) 0.95 

272.75 203.18 

(0.62) (4.23) 

383.67 161.49 

2,930.32 2,550.00 

2,893.55 2,579.96 

36.n (29.96) 

161.36 161.29 

20,680.33 18,165.24 

31.20 29.82 

31.17 29.79 
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CiplaLtd. 

Segment lnform~~en 

Quarter ended Year ended 

Particulars 31-03-2022 31-12-2021 31-03-2021 31-03-2022 31-03-2021 

Audited 
Unaudited 

Audited 
Audited Audited 

(Refer Note 11) (Refer Note 11) 

Segment wise revenue and results 

Segment revenue: 
a) Pharmaceuticals 5,175.95 5,377.28 4,543 .67 21,351.27 18,878.24 
b) New ventures 110.59 127.09 93.68 531.51 401.27 

Total segment revenue 5,286.54 5,504.37 4,637,35 21,882.78 19,279.51 
Less :· Inter segment revenue 26.21 25.51 30.90 119.44 119.92 

Total revenue from operations 5,260.33 5,478.86 4,606.45 21,763.34 19,159.59 

Segment result: 

Profit/(loss) before tax and interest from each segment 
a) Pharmaceuticals 587.17 1,098.12 632.65 3,943.73 3,633.71 
b) New ventures (63.74) (23.33) (61.47) (161.99) (182.95) 

Total segment result 523.43 1,074.79 571.18 3,781.74 3,450.76 
Less: Finance costs 18.10 20.68 27.45 106.35 160.70 

Total Profit (+)/loss(-) before exceptional items and tax 505.33 1,054.11 543.73 3,675.39 3,290.06 
Less: Exceptional items - New ventures (refer note 8) 57.50 - 182.12 

Total Profit (+)/loss 1-l before ta> 447.83 1,054.11 543.73 3,493.27 3,290.06 

S<,gment a'5ets and IJablfftll!t 
As certain assets and liabilities are deployed interchangeably across segments, it is not practically possible to allocate those assets and liabilities to each segment. 

Hence, the details of assets and liabilities have not been disclosed in the above table. 

Notes: 

1. The financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 

r-ead Wfth relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

.and se'a1 circular dated 5th July, 2016. 

2, The Company had received various notices of demand from the National Pharmaceutical Pricing Authority (NPPA), Government of India, on account of alleged 

overcharging in respect of certain drugs under the Drugs (Prices Control) Orders. The total demand against the Company as stated in NPPA public disclosure 
amounts to, 3,703.40 Crore. 

Out of the above, demand notices pertaining to a set of products being Norfloxacin, Ciprofloxacin, Salbutamol and Theophylline were challenged by the Company 

(i) in the Honourable Bombay High Court on the ground that bulk drugs contained in the said formulations are not amenable to price control, as they cannot be 

included in the ambit of price control based on the parameters contained in the Drug Policy, 1994 on which the DPCO, 1995 is based and (ii) in the Honourable 

Allahabad High Court on process followed for fixation of pricing norms. These Petitions were decided in favour of the Company and the matters were carried in 

appeal by the Union of India to the Hono1:,1rable Supreme Court of India. The Honourable Supreme Court in its judgment of 1'1 August, 2003 remanded the said writ 

petitions to the Honourable Bombay High Court with directions that the Court will have to consider the petitions afresh, having due regard to the observations 

made by the Honourable Supreme Court in its judgment. On the Union of India filing transfer petitions, the Honourable Supreme Court ordered transfer of the said 

petitions to the Honourable Bombay High Court to it for being heard with the appeal filed against the Honourable Allahabad High Court order. Subsequently, in its 

order of 20
th 

July, 2016 the Honourable Supreme Court recalled its transfer order and remanded the petitions to Honourable Bombay High Court for hearing. While 
remanding the matter to Honourable Bombay High Court, the Honourable Supreme Court directed Cipla to deposit 50% of the overcharged amount with the NPPA 

as stated in its order of l~t August, 2003 which at that point of time was , 350.15 Crore. Complying with the directions passed by the Honourable Supreme Court, 

Cipla has deposited an amount of, 175.08 Crore which has been received and acknowledged by NPPA. Furthermore, the Company has not received any further 

notices in these cases post such transfer of cases to Honourable Bombay High Court. Meanwhile, the Honourable Supreme Court vide its Order and Judgment dated 

21n October, 2016, allowed the Appeals filed by the Government against the Judgment and Order of the Honourable Allahabad High Court regarding basis of 

fixation of retail prices. The said order was specific to fixation of retail prices without adhering to the formula/process laid down in DPCO, 1995. However, the 

grounds relating to inclusion of certain drugs within the span of price control continues to be sub-judice with the Honourable Bombay High Court. 

The Honourable Bombay High Court had, in expectation of NPPA filing its counter-statement on status of each petitioner's compliance with the 2003 and 2016 

Honourable Supreme Court orders (on deposit 50% of amount demanded), re-scheduled the hearing for 5 th June, 2019, but the same was not listed on that date, 

The Company had filed amendment applications before the Honourable Bombay High Court to incorporate the effect of a ruling by the Honourable Supreme Court 

to adjust trade margins of 16% from outstanding demands as not accrued to the manufacturers and to re-calculate interest from date of non-payment of demand 

within the time period stated in each demand. The said amendment also places certain additional grounds on record. The Honourable Bombay High Court issued 

notice to Union of India and NPPA on the amendment applications and set 25 th January, 2021 for further hearing but the case was not listed due to the COVID-19 
lockdown and the next date is awaited. 

The Company has been legally advised that it has a substantially strong case on the meritS of the matter, especially under the guidelines/principles of interpretation 

of the Drug Policy enunciated by the Honourable Supreme Court. Although, the decision of Honourable Supreme Court dated 21st October, 2016 referred above 

was in favour of Union of India with respect to the appeals preferred by the Government challenging the Honourable Allahabad High Court order, basis the facts 

and legal advice on the matter sub-judice with the Honourable Bombay High Court, no provision is considered necessary in respect of the notices of demand 

received till date aggregating to~ 1,736.00 Crore. It may be noted that NPPA in its public disclosure has stated the total demand amount against the Company in 

relation to the above said molecules to be~ 3,281.31 Crore (after adjusting deposit of~ 175.0S Crore), however, the Company has not received any further notices 

beyond an aggregate amount of, 1,736.00 Crore. 

In addition, Company had made provision of 1' 118.49 Crore as of 31st March , 2022 for products not part of the referenced writ proceedings. Further, no new 

recovery notices were received by the Company in the quarter, thus not requiring any fresh cases to be filed by the Company in that regard. Due to COVID-19, 

courts are hearing only urgent cases, hence the writs that are pending will be heard in due course. 
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Cipla Ltd. 

3. Consolidated statement of assets and liabilities : 

Particulars 

A. ASSETS 
1. Non-Current assets 

(a) Property, plant and equipment 
(b) Right-of-use assets 
(c) Capital work-in-progress 
(d) Investment properties 
(e) Goodwill 
(f) Intangible assets 
(g) Intangible assets under development 
(h) Investment in associates 
(i) Financial assets 

(i) Investments 
(ii) Loans 
(iii) Others financial assets 

(j) Income tax assets (net) 
(k) Deferred tax assets (net) 
(I) Other non-current assets 
Total non-current assets 

2. Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than cash and cash equivalents 
(v) Loans 
(vi) Other financial assets 

(c) Other current assets 
Total current assets 

3. Assets classified as held-for-sale 

Total assets 

B. EQUITY and LIABILITIES 
1. Equity 

(a) Share capital 
(b) Other equity 
Equity attributable to owner 
Non-controlling interest 
Total equity 

2. Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstanding dues of micro enterprises and small 
enterprises 

- Total outstanding dues of creditors other than micro 

enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Income tax liabilities (net) 
Total current liabilities 

3. Liabilities directly associated with assets classified as held for sale 

Total liabilities 
Total eauitv and liabllities 

As at 
31-03-2022 

Audited 

4,838.79 
325.61 
382.90 

61.42 
3,137.93 
1,319.58 

383.28 
45.81 

309.82 
0.04 

417.04 
483.62 
448.83 
218.91 

12,373.58 

5,350.24 

2,194.97 
3,424.44 

677.74 
1,250.74 

3.57 
898.39 
910.74 

14,710.83 

16.71 

27101.12 

161.36 
20,680.33 
20,841.69 

275.69 
21,117.38 

416.24 
158.28 
100.37 
100.22 
243.96 

51.46 
1,070.53 

407.90 
73.36 

175.12 

2,332.98 

370.83 
311.06 

1,221.00 
20.62 

4.912.87 

0.34 

5 983.74 
27101.12 

Regd. office - Cipla House. Peninsu loll1 i8"""' Parle, Ganpatrao Kadam Marg. Lower Peret Mumbai «l0013, ln<foa. 

I~ in Crore5 J 
As at 

31-03-2021 
Audited 

4,618.14 
338.13 
570.84 
121.75 

3,007.29 
1,430.21 

398.05 
228.38 

195.30 
0.04 

95.83 
468.16 
314.69 
15557 

11,942.38 

4,669.18 

2,286.37 
3,445.68 

793.29 
607.94 

1.00 
483.24 
894.33 

13,181.03 

28.48 

25151.89 

161.29 
18,165.24 
18,326.53 

259.06 
18,585.59 

1,202.75 
197.89 
97.72 

116.17 
296.61 

63.61 
1,974.75 

552.81 
60.96 

69.33 

1,997.49 

454.95 
359.22 

1,078.32 
18.06 

4 591.14 

0.41 

6.566.30 
25.151.89 

-
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4. Disclosure of statement of Cash Flows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 

the year ended 31" March, 2022 
{ff/ in Crorl!S} 

Particulars Year ended 
31-03-2022 31-03-2021 

Audited Audited 

Ca,h flow from operating activities 

Profit before exceptional items and tax 3,675.39 3,290.06 
Adjustments· for : 

Depreciation, Impairment and amortisation expense 1,051.95 1,067.66 

Interest expense 106.35 160.70 

Unrealised foreign exchange (gain)/loss (net) 11.15 (8.64) 

Share based payment expense 24.12 19.54 

Allowances for credit loss (net) (40.82) 39.48 

Interest income on income tax refund (17.75) (7.04) 

Interest income (61.87) (40.22) 

Dividend income (0.01) (21.64) 

Sundry balance written off (net) (6.37) (0.06) 

Net gain on sale of current investment carried at fair value through profit or loss (77.22) (52.79) 

Loss on liquidation of subsidiaries (net) 3.78 

Net fair value (gain)/loss on financial instruments at fair value through profit or loss (2.02) (12.08) 

Net gain on sale/disposal of property, plant and equipment (8.68) (3.01) 

Rent income (11.36) (14.77) 

Operating profit before working capital changes 4,642.86 4,420.97 
Adjustments for working capital : 

Increase in inventories (621.11) (254.32) 

Decrease in trade and other receivables 81.36 422.93 

Increase in trade payables and other liabilities 362.29 203.05 

Cash generated from operations 4,465.40 4,792.63 
Income taxes paid (net of refunds) (1,139.50) (1,037.43) 

Net cash flows from operating activities (a) 3,325.90 3,755.20 

Cash flow from investing activities 

Purchase of property, plant and equipment {refer note (ii) below} (544.11) (629.66) 

Purchase of intangible assets (including intangible asset under development} (157.04) (189.26) 

Proceeds from sale of property, plant and equipment {refer note (ii} below} 16.40 22.05 

Proceeds from sale of intangible assets 3.78 5.48 

Proceeds from sale/liquidation of investments in subsidiaries - 2.60 

Investment in associates (18.02) (13.65) 

Purchase of non-current investments (0.05) (40.00) 

Sale/(Purchase) of current investments (net} 170.64 (1,204.98) 

Receipt from sale of assets held for sale 14.98 . 

Change in other bank balance and cash not available for immediate use (1,416.82) (416.72) 

Interest received 46.99 40.55 

Dividend received 0.01 21.64 

Rent received 11.36 14.77 

Net cash used in investing activities (b) (1,871.88) (2,387.18) 

Cash flow from financing activities 

Proceeds from issue of equity shares (ESOSs} 0.07 0.05 

Transaction with non-controlling interest (net} (19.75) (5.36) 

Consideration paid to buyback of ESOP rights relating to subsidiary (2.77) (36.00) 

Proceeds/ (Repayment) from current borrowings (net) 34.98 (41.87) 

Payment of lease liabilities (92.10) (84.33) 

Proceeds from non-current borrowings . 70.49 

Repayment of non-current borrowings (1,041.21} (1,021.75) 

Interest paid (75.66) (120.74) 

Dividend paid (403.35) . 

Net cash used in financing activities (c) (1,599.79} (1,239.51) 
Net (decrease} /increase in cash and cash equivalents (a+b+c) (145.77) 128.51 
Cash and cash equivalents at the beginning of the year 790.43 649.13 

Exchange difference on translation of foreign currency cash and cash equivalents 13.45 12.79 

Cash and cash equivalents atthe end of the year 658.11 790.43 

Notes: 

i. The above statement of cash flow has been prepared under the 'Indirect method' as set out in Indian Accounting Standard (Ind AS) 7- Statement of 

Cash Flows. 

ii. Purchase and sale of property, plant and equipment represents additions and deletions to property, plant and equipment and investment 

properties adjusted for movement of capital work in progress, capital advances, capital creditors during the year. 

Cipla Ltd. 
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Cipla 
5. The paid-up equity share capital stands increased to" 161.36 Crore (80,68,14,036 equity shares of" 2 each) upon allotment of 23,822 equity shares of " 

2 each pursuant to "ESOS 2013-A" during the quarter ended 31st March, 2022. 

6. The Group continues to closely monitor the impact of the COVID-19 pandemic on all aspects of its business, including how it has impacted and will impact 

its customers, employees, vendors and business partners. The management has exercised due care, in concluding on significant accounting judgements and 

estimates, inter-alia, recoverability of receivables, assessment for impairment of goodwill, investments, intangible assets, inventory, based on the 

information available to date, both internal and external, while preparing the Group's financial results for the quarter and year ended 31st March, 2022. 

7. The Board at its meeting held on 25 th January, 2022 had approved the restructuring/transfer of: 

a) the India based US business undertaking to Cipla Pharma and Life Sciences Limited (formerly known as Cipla BioTec Limited), a wholly owned subsidiary 

of the Company; and 

b) the Consumer business Undertaking to Cipla Health Limited, a wholly owned subsidiary of the Company, as a going concern on a slump sale basis 

through a Business Transfer Agreement ("BTA"). The Company is currently in the process of completing the regulatory and legal process for transfer as on 

31st March 2022. Since the transactions are with parties under common control, there is no impact on the consolidated financial results for the period/ 

year ended 31st March 2022. 

8. During the current quarter, Avenue Therapeutics, Inc's ('Avenue'), an associate Company, announced that it had received an appeal denial letter from 

the USFDA's Office of New Drugs regarding Avenue's formal dispute resolution request for Tramadol IV NDA. Basis the same and change in the market 

dynamics in relation to Tramadol IV NDA, the management carried out an impairment assessment of their investment in Avenue. Accordingly, an additional 

impairment charge amounting to " 57.50 crore has been recorded as an exceptional item in consolidated financial results for the quarter and " 182.12 

crores for the year ended 31st March 2022. 

9. The audited standalone financial results for the quarter and year ended 31st March, 2022 are available on the Company's website i.e. www.cipla.com 

under Investor Information section and on the stock exchange websites i.e. www.bseindia.com and www.nseindia.com. 

10. The figures of the previous year/period have been regrouped/recast to render them comparable with the figures of the current period. 

11. The figures for the quarter ended 31st March, 2022 and 31st March, 2021 are the balancing figures between the audited figures in respect of the full 

financial year and the unaudited published figures upto nine months of the relevant financial year. 

12. The Board of Directors of the Company at its meeting held on 10th May, 2022 has recommended a final dividend of" 5/- per equity share (face value" 2 

each) for the financial year ended 31st March, 2022. The dividend is subject to approval at the ensuing annual general meeting of the Company. 

13. The above results have been reviewed and recommended to the Board of Directors by the Audit Committee and subsequently approved by the Board 

of Directors at its meeting held on 10th May, 2022. These results have been subjected to audit by statutory auditors who have expressed an unqualified 
opinion. 

Mumbai 

10th May, 2022 

Cipla Ltd. 

By order of the Board 

For CIPLA LIMITED 

UmangVohra 

Managing Director and Global Chief Executive Officer 

Regd. office - Cipla House. l"eninsula Business Part<, Ganpatrao Kadom Marg. Lower Parel. Mumbai «l0013. India. 
P +91222-026000 F +912224826120 W www.cipla.com E-Mail contactus@cipla.com Corporate Identity Number l24239MH1935PLC002380 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

11th Floor, Tower II, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Report on Consolidated Annual 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 Cipla Limited 

Opinion 

1. We have audited the accompanying consolidated annual financial results ('the Statement') of Cipla Limited 
('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as 'the Group') and its associates for the year ended 31 March 2022, 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) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the reports of other auditors on separate audited financial statements/financial 
information of the subsidiaries and associates, as referred to in paragraph 11 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations, and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
prescribed under section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of the 
consolidated net profit after tax and other comprehensive income and other financial information of the 
Group and its associates, for the year ended 31 March 2022. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limilcd liability with identification 
number AAC· 2085 and has its registered 
office at L-41 , Connaughl Circus, Outer 
Circle, New Delhi , 110001 , India 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Statement section of our report. We are independent of the Group and its associates, in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') 
together with the ethical requirements that are relevant to our audit of the financial results under the 
provisions of the Act, 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 obtained by 
ustogether with the audit evidence obtained by the other auditors in terms of their reports referred to in 
paragraph 11 of the Other Matter section below, is sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of Management and Those Charged with Governance for the Statement 

4. The Statement, which is the responsibility of the Holding Company's management and has been approved 
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the consolidated net profit or loss and other 
comprehensive income, and other financial information of the Group including its associates in accordance 
with the Ind AS prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015 and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The Holding Company's Board of Directors is also responsible for 
ensuring accuracy of records including financial information considered necessary for the preparation of the 
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors of the companies 
included in the Group and its associates, covered under the Act, are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act, for safeguarding of the assets of the Group, 
and its associates, 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 financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the purpose of 
preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

5. In preparing the Statement, the respective Board of Directors of the companies included in the Group and of 
its associates, are responsible for assessing the ability of the Group and of its associates, to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting, unless the respective Board of Directors/ management either intends to liquidate the Group 
or to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors of the companies included in the Group and of its associates, are 
responsible for overseeing the financial reporting process of the companies included in the Group and of its 
associates. 

Chartered Accounlanls 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, Neida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with idcnlific.:ition 
number AAC-2085 and has its registered 
office at L~ 1, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives is to obtain reasonable assurance about whether the Statement as a whole is 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 Standards on Auditing specified under section 143(10) of the Act will always detect a 
material misstatement, when it exists. Misstatements can arise from fraud or error, and are considered 
material if, individually, or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

8. As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the Act, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, 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. Under section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls 
system with reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management's 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 ability of the Group and its associates, 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 Statement 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 Group and its associates to cease 
to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results statements of the entities 
within the Group, and its associates, to express an opinion on the Statement. We are responsible for 
the direction, supervision and performance of the audit of financial information of such entities included 
in the Statement, of which we are the independent auditors. For the other entities included in the 
Statement, which have been audited by the other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi , KQlkala, Mumbai, New Delhi, Naida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC•2085 and has rts registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi , 110001 , India 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

9. We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement, of which we are the independent auditors, regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

10. 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 Matter 

11. We did not audit the annual financial statements/ financial information of 37 subsidiaries included in the 
Statement, whose financial information (prior to consolidation adjustments), reflects total assets of 
'1' 10,730.48 crore as at 31 March 2022, total revenues of '1' 4,522.83 crore, total net profit after tax of 
'1' 154.93 crore total comprehensive income of '1' 319.25 crore, and cash flows (net) of '1' 19.94 crore for the 
year ended on that date, as considered in the Statement. The Statement also includes the Group's share of 
net loss (including other comprehensive income) of '1' (2.36) crore for the year ended 31 March 2022, in 
respect of an associate, whose annual financial statements have not been audited by us. These annual 
financial statements have been audited by other auditors whose audit reports have been furnished to us by 
the management, and our opinion in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries and associates is based solely on the audit reports of such other auditors, and the 
procedures performed by us as stated in paragraph 8 above. 

Further, of these subsidiaries and associates, 33 subsidiaries and an associate are located outside India, 
whose annual financial statements have been prepared in accordance with accounting principles generally 
accepted in their respective countries, and which have been audited by other auditors under generally 
accepted auditing standards applicable in their respective countries. The Holding Company's management 
has converted the financial statements such subsidiaries and associates from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in India. We have audited 
these conversion adjustments made by the Holding Company's management. Our opinion, in so far as it 
relates to the balances and affairs of these subsidiaries and an associate, is based on the audit report of 
other auditors and the conversion adjustments prepared by the management of the Holding Company and 
audited by us. 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the 
reports of the other auditors. 

12. The Statement also includes the Group's share of net loss (including other comprehensive income) of 
'1' (10.46) crore for the year ended 31 March 2022, in respect of 4 associates, based on their annual financial 
information, which have not been audited by their auditors. Those financial information have been furnished 
to us by the Holding Company's management. Our opinion, in so far as it relates to the amounts and 
disclosures included in respect of aforesaid associates, is based solely on such unaudited financial 
information. In our opinion, and according to the information and explanations given to us by the 
management, these financial statements/ financial information are not material to the Group. 

Our opinion is not modified in respect of this matters with respect to our reliance on the financial statements/ 
financial information certified by the Board of Directors. 

Chartered Accounlanls 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, N~ Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

13. The Statement includes the consolidated financial results for the quarter ended 31 March 2022, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the 
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year, 
which were subject to limited review by us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration N : 0 076N/N500013 

shish Gupta 
Partner 
Membership No:50466 

UDIN:22504662AISJHE1410 

Place : Mumbai 
Date : 10 May 2022 

Chi11.ered Accountants 

Offices in Bengaluru, Chandig.rh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, Noida and ~ne 

walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L~ 1, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure 1 

List of entities included in the Statement 

I) Subsidiaries: 

1. Meditab Specialities Limited, India 
2. Goldencross Pharma Limited, India 
3. Cipla Pharma and Life Sceinces Limited, India (formerly know as Cipla BioTec Limited) 
4. Jay Precision Pharmaceuticals Private Limited, India 
5. Cipla Health Limited, India 
6. Medispray Laboratories Private Limited, India 
7. Sitec Labs Limited, India 
8. Cipla Digital Health Limited, India (incorporated on 25 February 2022) 
9. Cipla Medpro South Africa (Pty) Limited, South Africa 
10. Cipla Holding B.V., Netherlands 
11. Cipla (EU) Limited, United Kingdom 
12. Saba Investment Limited, United Arab Emirates 
13. Cipla (UK) Limited, United Kingdom, (liquidated w.e.f. 5 March 2021) 
14. Cipla Australia Pty Limited, Australia 
15. Cipla USA Inc., United States of America 
16. Meditab Holdings Limited, Mauritius 
17. Cipla Kenya Limited, Kenya 
18. Cipla Malaysia Sdn. Bhd., Malaysia 
19. Cipla Europe NV, Belgium 
20. Cipla Quality Chemical Industries Limited, Uganda 
21. Cipla Brasil lmportadora E Distribuidora De Medicamentos Ltda., Brazil 
22. lnyanga Trading 386 (Pty) Limited, South Africa (Dissolved w.e.f. 10 December 2021) 
23. Cipla Medpro Holdings (Pty) Limited, South Africa (under liquidation) 
24. Cape to Cairo Exports (Pty) Limited, South Africa (Deregistered w.e.f. 27 August 2020) 
25. Cipla Dibcare (Pty) Limited, South Africa (under liquidation) 
26. Cipla Medpro Manufacturing (Pty) Limited, South Africa (formerly known as Cipla Life Sciences (Pty) 

Limited) 
27. Cipla-Medpro (Pty) Limited, South Africa 
28. Cipla-Medpro Distribution Centre (Pty) Limited, South Africa 
29. Cipla Medpro Botswana (Pty) Limited, South Africa 
30. Cipla Algerie, Algeria 
31. Cipla Biotec South Africa (Pty) Limited, South Africa (deregistred w.e.f 3 February 2022) 
32. Cipla Select (Pty) Limited, South Africa (formerly known as Cipla OL TP (Pty) Limited) 
33. Medpro Pharmaceutica (Pty) Limited, South Africa 
34. Cipla Medica Pharmaceutical and Chemical Industries Limited, Yemen 
35. Cipla (Mauritius) Limited, Mauritius (liquidated w.e.f. 17 May 2020) 
36. Breathe Free Lanka (Private) Limited, Sri Lanka 
37. Cipla Maroc SA, Morocco 
38. Cipla Middle East Pharmaceuticals FZ-LLC, United Arab Emirates 
39. Quality Chemicals Limited, Uganda (ceased to be a subsidiary from 19 August 2020) 
40. Cipla Philippines Inc., Philippines 
41. lnvaGen Pharmaceuticals Inc., United States of America 
42. Exelan Pharmaceuticals, Inc., United States of America 

Chartered Accounlanls 
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Cipla Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure 1 (Contd} 

43. Anmarate (Pty) Limited, South Africa (ceased to be a subsidiary from 19 August 2020) 
44. Cipla Technologies LLC, United States of America 
45. Cipla Gulf FZ-LLC, United Arab Emirates 
46. Mirren (Pty) Limited, South Africa 
47. Madison Pharmaceuticals Inc., United States of America 
48. Cipla Colombia SAS, Colombia 
49. Cipla (China) Pharmaceutical Co., Ltd., China 
50. Cipla Health Employees Stock Option Trust, India 
51. Cipla Employee Stock Option Trust, India (Deregistered) 
52. Cipla (Jiangsu) Pharmaceutical Co., Ltd., China 
53. Cipla Pharmaceuticals Limited, India 
54. Cipla Therapeutics Inc, United States of America 

II) Associates : 

1. Stempeutics Research Private Limited, India 
2. Avenue Therapeutics Inc., United States of America (As at 31 March 2022, the fully diluted stake is 

25.93%) 
3. Brandmed (Pty) Limited, South Africa 
4. AMPSolar Power Systems Private Limited - (Share of loss/profit not required to be considered) 
5. AMP Energy Green Eleven Private Limited (acquired 32.49 % on fully diluted basis from 8 February 

2022) - (Share of loss/profit not required to be considered) 
6. Clean Max Auriga Power LLP (acquired 33% stake effective from 14 December 2021) - (Share of 

loss/profit not required to be considered) 
7. GoApptiv Private Limited 
8. lconphygital Private Limited (Wholly owned subsidiary of GoApptiv Private Limited) 

Chartered Aceounlants 

Officesjn Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 
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Cipla 
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31" MARCH, 2022 

Quarter ended Year ended 

Particulars 
31--03-2022 31-12-2021 31-03-2021 31-03-2022 31-03-2021 

Audited Audited 
Audited Audited 

(Refer Note 6) 
Unaudited 

(Refer Note 6) 

A. Continuing Operations : 

1. Revenue from operations 
a) Revenue from sale of products 2,882.08 3,265.34 2,587,51 12,827.29 11,060.17 
b) Other operating revenue 64.53 71.02 56.69 264.50 242.54 
Total revenue from operations 2,946.61 3,336.36 2,644.20 13,091.79 11,302.71 

2. Other income 316.31 73.00 49.33 666.70 230.28 

3. Total income (1+2) 3,262.92 3,409.36 2,693.53 13,758.49 11,532.99 

4. Expenses 
a) Cost of materials consumed 369.54 855.21 394.2] 2,767.79 2,249,35 
b} Purchases of stock-in-trade 526.94 578.40 349.6~ 2,850.85 1,847.85 
c) Changes in inventories of finished goods, 

405.69 (165.09) 172.9] (528.40) 6.41 
work-in-progress and stock-in-trade 

d) EmployE!e benefits e>cpense 429.00 431.23 413.75 1,729.16 1,703.58 
e) Finance costs 5.78 5.55 8.84 26.93 45.07 
f) Depreciation, impairment and amortisation expense 116.82 112.86 117,75 460.01 468.62 
g) Other expenses 827.79 728.55 675.42 2,905.92 2,428.11 

Total expenses 2,681.56 2,546.71 2,132.54 10,212.26 8,748.99 

5. Profit (+)/loss(-) before tax from continuing operations (3-4) 581.36 862.65 560.99 3,546.23 2,784.00 

6. Tax expense (net) 
a) Current tax 108.56 239.44 132.05 887.24 756.27 
b) Deferred tax (3.50) (24.62) 9.28 (30.40) (16.92) 
Total ta,c e,cpense 105.06 214.82 141.33 856.84 739.35 

7. Net profit (+)/loss(-) after tax for the period/year from 476.30 647.83 419.66 2,689.39 2,044.65 
continuing operations (5-6) 

B. Discontinuing/Restructuring Operations : (refer note 5) 

8. Profit (+)/loss (-) before tax from Discontinuing/Restructuring 
operations 236.09 110.83 (7.81) 358.85 566.66 
9. Tax expense from Discontinuing/Restructuring operations 59.43 27.83 (1.56) 90.31 143.03 
10. Net profit (+)/loss(-) after tax for the period/year from 176.66 83.00 (6.25) 268.54 423.63 
Discontinuing/Restructuring operations (8-9) 
11. Net profit (+)/loss(-) for the period/year (7+10) 652.96 730.83 413.41 2,957.93 2,468.28 

12. Other comprehensive income/(loss) for the period/year 

I • In respect of continuing operations: 
a) (i) Items that will not be reclassified to profit or loss 8.81 4.50 (0.57) 16.78 17.56 

(ii) Income tax on items that will not be reclassified to (2.21) (1.13) 0.14 (4.22) (4.42) 
profit or loss 

b) (i) Items that will be reclassified to profit or loss (40.11) 6.01 (29.05 ) (9.38) 37.08 
(ii) Income tax on items that will be reclassified to 10.10 (1.51) 7.50 2.37 (9.33) 

profit or loss 

II • In respect of Discontinuing/Restructuring operations: (refer note 
5) 

a) (i) Items that will not be reclassified to profit or loss 0.38 0.20 (0.02) 0.73 0.76 
(ii) Income tax on items that will not be reclassified to (0.10) (0.05) 0.0] (0.18) (0.19) 

profrt or loss 

Other comprehensive income/(loss) for the period/year (23.13) 8.02 (21.99) 6.10 41.46 

13. Total comprehensive income/(loss) for the period/year (11+12) 629.83 738.85 391.42 2,964.03 2,509.74 

14. Paid-up equity share capital (face value 'II: 2/- each) 
161.36 161.36 161.29 161.36 161.29 

(Refer note 3) 

15. Other equity 22,352.19 19,766.27 

16. Earnings per share from continuing operations(face value~ 2/-
each) 

a) Basic(~) •s.90 *8.03 •5.21 33.34 25.36 
b) Diluted (~) •s.90 *8.02 "5.20 33.30 25.32 

17. Earnings per share from Discontinuing/Restructuring operations 
(face value~ 2/- each) 

a) Basic(~) •2.19 *1.03 "(0.08) 3.33 5.25 
b) Diluted (~) •2.19 •1.03 "(0.081 3.33 5.25 

18. Earnings per share for total operations (face value~ 2/- each) 

a) Basic(~) "8.09 '9.06 *5.13 36.67 30.61 
b) Diluted (~) '8.09 '9.05 '5.12 36.63 30.57 

•Not Annuali~E!d 

1/5 

Cipla Ltd. 
Regel~ c::tt1ce · Ciplc Hou~, Pen1n1ulc BU1.Jn&u Part- Ccnpatrao Kadom Ma:rq, Low8'"Porel, MulT'boi ..OC,Ol3, lrx::lia , 

P +YI :n 2~:60CJO F-+91 22 2~2612'0 W WWW ciplc ;:om ~Mail :::ontacft.1adpla com COrpon:rlw ld■ntity Number L2<12J9MH1935PLC002Je0 



Cipla 
Standalone statement of assets and liabilities:-

/fin Crar,sl 
Asat Asat 

Particulars 31-03-2022 31--03-2021 
Audited Audited 

A. 'ASSETS 
1. Non-cun:ent assets 

{aj Prcp~,iy,. 1:Jlilnt iHtd equlpmt!nt 3,049.56 3,569.27 
(b) Rfght--crf-us.e i!11!1!'1.S 62.17 103.88 
(c) Capin,I work-in-pmgrou 169.22 275.04 
(d) lrv.t@!$tmerlt pro perties 63.35 123.79 
(o) lntl!nglble as.s,ts 215.96 269.51 
Ul l 11tar,~ ble M H!IU. undil:!r de-vtlapment' 44.62 80.07 
(g) flnar,c/a l a.ue ts 

fij lnVMtfflflnls- 8,934.88 7,720.99 
(Ir) Oth-e!'S finij nt: lal as.s.t11 ts 368.88 83.57 

Ch) lncam'I! ta,c :illSt!Ui Lnet) 377.12 401.31 
,0) Ct.her ncn-c..urrent assets. 138.66 144.13 

Tat~l non~c.urrent ;.ancts 13,424.42 12,771.56 

2.. Curr~nt.a..isets 
(aj lnventoMn 3,199.05 3,085.81 

lbl F1n,nd al ""'"" 
(II lnve1tmeot• 2,038.80 2,004.84 
Ill) Tr,,de-"!t CIVll~leJ 1,939.62 3,035.37 
lllll C.,h and ush oqul,a lents 177.29 294.72 
(Iv) Ba:rik balances othll!:t th.an cash and ca.th ll!'tiutvale.nu 1,250.74 580.08 
(y)Lcan , 0.89 0.96 
!vt) Othcrfin;anclal a.ssel:I 856.63 475.04 

(cl Other current ,usets 674.13 713.93 
Total current assets 10,137.15 10,190.75 

3. A;seu <1as<ilied "'hold-lor-.. le/ tronsfcr {refer note SJ 1,887.48 1.43 
Tatar assets 25,449.05 22,963.74 

8. EQU ITY ond UABIUTIE.5 

1. Equi ty 

(o) Shoro tapltal 161.36 161.29 
(b) Other equil'I 22,352.19 19,766.27 
Total equll'j 22,513.55 19,927.56 

2. ~abilitla 
Nbn-tu rrent lta bilitles 

(o) financial llabilitfos 
{I) Leil.Se liabftit-les 11.59 29.46 
{II) Other finonclol lloblllU05 53.13 56.01 

(b) Pto,1'1oru 78.92 95.97 
(<) Deferred taic llabllities lnot ) 55.96 104.91 
(di Ol~•r non-cum,nt llobll]tl01 7.34 57.89 

Tobi I non-current llnbmtles 206.94 344.24 

Current llabllltle5 
ja) Ftr,ancial tlabilitieJ 

(i) l•aso 11,bl lltl•• 7.33 22.66 
(Iii Trade PiYib leJ 

• To t.a! oUUland lr.11 dues ,of mir;ro enterpr~e.s and small enterprt~s 146.52 49.17 
-Terral ol/Ut.lnd ing duc-s of C! rt'lditors 01.her than mrc:ro enteri:irfs(!j, and small cnt'erprise1 1,232.41 1,446.32 

IITI) Othorfinandal I ablllt •• 186.16 236.15 
(b} Other current liabUilfr,!l 201.28 312.51 
tel 'Provr.11ion,.- 630.79 620,56 
Id) Income tOJI llobllltl01 lnet l 4,57 

Totol cu, ,.nt ~abilities 2,404.49 2,691.94 
3. Llilbllltl .. dlrectly as,oclat.crl with """" daulfled as held for sale/ transfo((refer note SJ 324.07 

Total llilblllUes 2,935.50 . 3 036.lll 
Total equity and ll~bnltles 25,449.05 22,963.74 . 
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Disclosure of statement of Cash Flows as per Regulation 33 of the SEBI (Listins: Obligations and Disclosure Requirements) Regulations, 2015 for the 

year ended 31st March, 2022 

{'t In Cror~iJ 
Year ended 

Parikulars 31-03-2022 31-03-2021 
Audited Audited 

Cash ilaw from operiJling ~ctlvlti~.i 
Prom before-ta. from: 

Contln Wne ope.ra tloru. 3,546.23 2,784.00 

Oi,Kontlnulng/Resuuctorlng OP'l!'~llon; jn!!!fer note S] 358.85 566.66 

Adjustmonl> for: 
Oepr(!ci;n[on, impa(rme.r:-t and i:imo !atfcn, ill1t'p~ns.e 546.62 556.11 

lnte ra.n expense 26.93 45.07 

Unrealised foreran exchil nte galr, (net) (1.45) (20.58) 
Shiilrf! baied p~ymcnt ~Xptins.j! 19.68 14.78 
Allcwances-f0rcredit lcu (net) 14.19 19.65 

Provlsh:m for d[munlllon in Vi lt1e·gf inve1tment - 10.88 
lntere5t-inccml! (57.25) (36.42) 

lnt.ere.st· jnccm~ en rncom~ ta rerund (15.64) -
Olvide..nd lnc<Jme (403.32) 

Sundfltl baji'lrta'!S written off (n,nl 24.05 8.10 
NH g,aln on J.3le of current lnVettmenu c..i rried al fairva lue th rou:gh pn:1fit o r IOs! (64.00) (47.67) 
Fajr value gain on fl ncncfa l lnitrumenU at fuir ViJlue thr0u1h profit or-lo» (3.23) (10.12) 
N~t eain on lal<!/d l.1,po!.i l or p.rope-rty, p lan t and ~ulpn,~nt (0.72) (3.48) 

RCnt lnc:ome (12.60) 115.911 
Opei'3tlng profit before working <apltal choQgc-s 3,978.34 3, 871.07 

Ad;o.ttm e.nts.fa, worldn1 aipita!: 
lncrea~e ln fnvontaril!S (433.56) (64.45) 

Oecreils.e In tr.de- i nd other rec:eivil.bll!.J 225.70 519.50 
[Oocr,uo)/ lnctea,e In trade p•y•bl01 ,nd cthorll>hllltl•• (63.02) 86.14 

ca,h senerated from oper.itlon, 3,707.46 4,412.26 
Inc.om<! tax.(!.l. paid (net o f rehar,dsl (934.031 1951.951 

Net cash flews aeneroted from operating octMtles (o) 2 773.43 3 ,460.3.1 

Cash flow from lnvestin i activiti~ 
Purchase of property, p lant and eqUlpment (refe rnote (Ill below) (305.04) (370,46) 

Purchaw of lntanslble ;a,sK1U (Including lntanglble asset under development ) (26.64) (146.51) 
Proce~d:1 trcm sale of property, plar,t and e-qu ipment [r·erer note {H) below} 11.18 12.33 
Jnve.stmerit in ilUociato-s (15.43) (9.00) 
Purc:ha.~ of non cu.rrent lm1e:5.~mc nt (40.00) 
Investment$ m subsidjarie, (1,173.43) (1,360.21) 
tPu,chua)/SarL' of cutrl!.l'l t lnve.ttments (n.e,t) 33.27 (1,112.61) 
Change ln eth er buin lt: balince illnd cash not ijVil!lable for immedi-ite u.Ge (1,444.21) (388.48) 
Inte rest n,ce.ived 40.65 38,58 
Olvldend received from su b-s:idiu ies 403.32 -
flent re.calved 12.60 15.91 

Net ca,h fiow used In lnVHting •ctiYltles lb) 12463.731 (3""1,451 

cash flow-from flnantina activities 

Proc:e!~s from iuut!- of e,qult:y 1haro.rlESOSs) 0.07 0.05 
Repayment from cummt b0rr6wlngs (net] (6.06) 
lntit!rut pafd (3.84) (34.01) 
Payme rlt·of laa.s.e jjgbiliti~s (19.60) (25.78) 
Dividend pofd 1403 .351 

Net ca.sh flow used in finiincing.:ac.t.f\tltle~ le) 1426.nl (65-801 

Net1ncre.:ase In c.Mh .md cash t:!:qulvalents (-a+b+cl (117.021 34.06 
C.ash and ca.sh-e;quivalentsat t tie be1inn ine cf1hc ye-ar 294.72 261.54 
£:i,;change dlfferance en transfatfo.n of foreign currimcy cash and ca.sh equivarcnu 10.41) I0.88) 

Cash and cash e<uitvalents atthe end of ~c vear 177.29 294.72 

Notes: 

i. The above statement of cash flow has been prepared under the 'Indirect method' as set out in Indian Accounting Standard (Ind AS) 7-Statement 
of Cash Flows. 
ii , Purchase and sale of property, plant and equipment represents additions and deletions to property, plant and equipment and investment 
properties adjusted for movement of capital work in progress, capital advances, capital creditors during the year. 
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1. The financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) and SEBI circular dated 51
h July, 2016. 

2, The Company had received various notices of demand from the National Pharmaceutical Pricing Authority (NPPA), Government of India, on 
account of alleged overcharging in respect of certain drugs under the Drugs (Prices Control) Orders.' The total demand against the Company as 
stated in NPPA public disclosure amounts to~ 3,703.40 Crore. 

Out of the above, demand notices pertaining to a set of products being Norfloxacin, Ciprofloxacin, Salbutamol and Theophylline were challenged by 
the Company (i) in the Honourable Bombay High Court on the ground that bulk drugs contained in the said formulations are not amenable to price 
control, as they cannot be included in the ambit of price control based on the parameters contained in the Drug Policy, 1994 on which the DPCO, 

1995 is based and (ii) in the Honourable Allahabad High Court on process followed for fixation of pricing norms. These Petitions were decided in 
favour of the Company and the matters were carried in appeal by the Union of India to the Honourable Supreme Court of India. The Honourable 

Supreme Court in its judgment of 1st August, 2003 remanded the said writ petitions to the Honourable Bombay High Court with directions that the 
Court will have to consider the petitions afresh, having due regard to the observations made by the Honourable Supreme Court in its judgment. On 
the Union of India filing transfer petitions, the Honourable Supreme Court ordered transfer of the said petitions to the Honourable Bombay High 

Court to it for being heard with the appeal filed against the Honourable Allahabad High Court order. Subsequently, in its order of 201
h July, 2016 the 

Honourable Supreme Court recalled its transfer order and remanded the petitions to Honourable Bombay High Court for hearing. While remanding 
the matter to Honourable Bombay High Court, the Honourable Supreme Court directed Cipla to deposit 50% of the overcharged amount with the 

NPPA as stated in its order of 1,1 August, 2003 which at that point of time was ii! 350.15 Crore. Complying with the directions passed by the 

Honourable Supreme Court, Cipla has deposited an amount of ii! 175.08 Crore which has been received and acknowledged by NPPA. Furthermore, 
the Company has not received any further notices in these cases post such transfer of cases to Honourable Bombay High Court. Meanwhile, the 

Honourable Supreme Court vide its Order and Judgment dated 21st October, 2016, allowed the Appeals filed by the Government against the 
Judgment and Order of the Honourable Allahabad High Court regarding basis of fixation of retail prices, The said order was specific to fixation of 
retail prices without adhering to the formula/process laid down in DPCO, 1995, However, the grounds relating to inclusion of certain drugs within 

the span of price control continues to be sub-judice with the Honourable Bombay High Court. 

The Honourable Bombay High Court had, in expectation of NPPA filing its counter-statement on status of each petitioner's compliance with the 

2003 and 2016 Honourable Supreme Court orders (on deposit 50% of amount demanded), re-scheduled the hearing for 5th June, 2019, but the 
same was not listed on that date. 
The Company had filed amendment applications before the Honourable Bombay High Court to incorporate the effect of a ruling by the Honourable 
Supreme Court to adjust trade margins of 16% from outstanding demands as not accrued to the manufacturers and to re-calculate interest from 
date of non-payment of demand within the time period stated in each demand, The said amendment also places certain additional grounds on 

record. The Honourable Bombay High Court issued notice to Union of India and NPPA on the amendment applications and set 25 th January, 2021 
for further hearing butthe case was not listed due to the COVID-19 lockdown and the next date is awaited. 

The Company has been legally advised that it has a substantially strong case on the merits of the matter, especially under the guidelines/principles 

of interpretation of the Drug Policy enunciated by the Honourable Supreme Court. Although, the decision of Honourable Supreme Court dated 21st 

October, 2016 referred above was in favour of Union of India with respect to the appeals preferred by the Government challenging the Honourable 
Allahabad High Court order, basis the facts and legal advice on the matter sub-judice with the Honourable Bombay High Court, no provision is 
considered necessary in respect of the notices of demand received till date aggregating to IP.: 1,736.00 Crore. It may be noted that NPPA in its public 
disclosure has stated the total demand amount against the Company in relation to the above said molecules to be~ 3,281.31 Crore (after adjusting 
deposit of~ 175,08 Crore), however, the Company has not received any further notices beyond an aggregate amount of ii! 1,736.00 Crore. 

In addition, Company had made provision of ii! 118.49 Crore as of 3111 March, 2022 for products not part of the referenced writ proceedings. 
Further, no new recovery notices were received by the Company in the quarter, thus not requiring any fresh cases to be filed by the Company in 
that regard. Due to COVI0-19, courts are hearing only urgent cases, hence the writs that are pending will be heard in due course. 

3. The paid-up equity share capital stands increased to~ 161.36 Crore {80,68,14,036 equity shares of~ 2 each) upon allotment of 23,822 equity 

shares of~ 2 each pursuant to "ESOS 2013-A" during the quarter ended 31i1 March, 2022. 
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4. The Company continues to closely monitor the impact of the COVID-19 pandemic on all aspects of its business, including how it has impacted 

and wlll Impact Its customers, employees, vendors and business partners. The management has exercised due care, In concluding on significant 
accounting judgements and estimates, inter-alia, recoverability of receivables, assessment for impairment of investments, intangible assets, 
inventory, based on the information available to date, both internal and external, while preparing the Company's financial results for the quarter 

and year ended 31~t March, 2022, 

5. The Board at its meeting held on 251
h January, 2022 had approved the restructuring/ transfer of: 

a) the India based US business undertaking to Cipla Pharma and life Sciences limited (formerly known as Cipla BioTec limited), a wholly owned 

subsidiary of the Company; and 

b) the Consumer business undertaking to Cipla Health limited, a wholly owned subsidiary of the Company, 

as a going concern on a slump sale basis through a Business Transfer Agreement (•BTA"). The Company is currently in the process of completing the 

regulatory and legal process for transfer as on 31't March 2022. Accordingly, the disclosures have been made in the standalone financial results for 

all the periods presented , 

K<!yfinancial information of Discontinuinll/Rcstructuring: operation, : {'In Crores/ 

Particulars 
Quarter ended Year ended 

31--03-2022 31-12-2021 31-03-2021 31--03-2022 31--03-2021 

Total revenue from operations 852.86 618.43 588.92 2,614.91 2,597.87 

Total expenses 616.77 507,60 596.73 2,256.06 2,031.21 

Profit (+)/loss(-) before tax 236.09 110.83 (7.81) 358.85 566.66 

Total tax expense 59.43 27.83 (1.56) 90.31 143.03 

Net profit (+)/loss(-) for the period/year 176.66 83.00 (6.25) 268.54 423.63 

6, The figures for the quarter ended 3111 March, 2022 and 31~t March, 2021 are the balancing figures between the audited figures in respect of the 

full financial year and the unaudited published figures upto nine month of the relevant financial year. 

7, The figures of the previous year/period have been regrouped/recast to render them comparable with the figures of the current period. 

8, The Board of Directors of the Company at its meeting held on 10th May, 2022 has recommended a final dividend of, 5/- per equity share (face 

value~ 2 each) for the financial year ended 311
t March, 2022. The dividend is subject to approval at the ensuing annual general meeting of the 

Company. 

9. The above results have been reviewed and recommended to the Board of Directors by the Audit Committee and subsequently approved by the 

Board of Directors at its meeting held on lOLh May, 2022. These results have been subjected to audit by statutory auditors who expressed an 

unqualified opinion. 

Mumbai 

10th May, 2022 
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Walker Chandiok &..Co LLP 

Walker Chandiok & Co LLP 

11th Floor, Tower II, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Report on Standalone Annual 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 Cipla Limited 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of 
Cipla Limited ('the Company') for the year ended 31 March 2022, 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) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations, and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
specified under section 133 of the Companies Act, 2013 ('the Act'), read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of 
the standalone net profit after tax and other comprehensive income and other financial information 
of the Company for the year ended 31 March 2022. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Statement 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 ('the 
ICAI') together with the ethical requirements that are relevant to our audit of the financial results under 
the provisions of the Act 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 
obtained by us, is sufficient and appropriate to provide a basis for our opinion. 

Chartered Accounlant, 

Offices in Bengahxu, Chandigarh, Chennai, Gurugram, Hyderab2d, Kochi, Kolkala, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with idf!ntifir.ation 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Cipla Limited 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) 

Responsibilities of Management and Those Charged with Governance for the Statement 

4. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss 
and other comprehensive income and other financial information of the Company in accordance with the 
Ind AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015 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 Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors is 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. 

6. The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives is to obtain reasonable assurance about whether the Statement as a whole is 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 Standards on Auditing, specified under section 143(10) of the Act, will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this Statement. 

8. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the 
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

• Identify and assess the risks of material misstatement of the Statement, 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. Under section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has in place an 
adequate internal financial controls with reference to financial statements and the operating 
effectiveness of such controls. 

Charlered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Dclhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
wilh limited liabili ty with identification 
number AAC·2085 and has its registered 
office at L·41 , Connaught Circus , Outer 
Circle, New Delhi, 110001, India 
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to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the management's 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 Statement 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. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

10. 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 Matter 

11 . The Statement includes the financial results for the quarter ended 31 March 2022, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year
to-date figures up to the third quarter of the current financial year, which were subject to limited review 
by US. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No· Cl1076N/N600013 

shish Gupta 
Partner 
Membership No:504662 

UDIN:22504662AISIUT3796 

Place: Mumbai 
Date: 10 May 2022 

Chartered ActOlfllants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolka'.a, Mumbai, New Dclhi, Noida and Pune , 

Walker Chandiok & Co LLP is registered 
with limited liability W1th identification 
number AAC-20B5 and has its regislered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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10th May, 2022 
 

(1)  BSE Ltd.  (2)  National Stock Exchange of India Ltd. 

  Listing Department    Listing Department 

  Phiroze Jeejeebhoy Towers    Exchange Plaza, 5th floor, 

  Dalal Street    Plot no. C/1, G Block, 

  Mumbai 400 001    Bandra (East), Mumbai ‐ 400 051 

  Scrip Code: 500087    Scrip Code: 500087 

(3)  SOCIETE DE LA BOURSE DE     
  LUXEMBERG     
  Societe Anonyme     
  35A Boulevard Joseph II,     
  L‐1840 Luxembourg     

 

Dear Sir/Madam, 

Sub: Declaration pursuant  to  regulation  33(3)(d)  of  the  SEBI  (Listing Obligations  and Disclosure Requirements) 

Regulations, 2015 as amended. 

We, hereby confirm and declare that the Statutory Auditors of the Company i.e. Walker Chandiok & Co LLP, Chartered 

Accountants, have issued the audit report on Standalone and Consolidated Financial Results of the Company for the 

year ended 31st March 2022 with unmodified opinion.   

 

Thanking you, 

 

Yours faithfully, 

For Cipla Limited 

 

 

 

Dinesh Jain 

Interim Chief Financial Officer   

Cipla 
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