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 May 25, 2023 
 
The Manager 
BSE Limited 
Corporate Relationship Department 
P. J. Towers, Dalal Street, 
Mumbai – 400 001. 

 
BSE Scrip Code No. 524280 
 

The Manager 
The National Stock Exchange of India Limited 
Exchange Plaza,  
Bandra - Kurla Complex, Bandra (E), 
Mumbai – 400 051. 
 
NSE Symbol : KOPRAN 
 

Dear Sir/Madam, 
 
Sub: Outcome of Board Meeting held on May 25, 2023 
 
Pursuant to Regulation 33 read with Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, the Board of Directors of the 
Company at their meeting held today has: 
 
1. Approved the Statement of Audited Standalone and Consolidated Financial 

Results of the Company for the quarter and year ended March 31, 2023. A copy of 
the same is enclosed together with the following: 
 
• The Independent Auditors Report by Khandelwal Jain & Co, Chartered 

Accountants (Firm Registration No. 105049W), Mumbai, the Statutory Auditor of 
the Company, on the Standalone and the Consolidated Financial Results for the 
quarter and year ended March 31, 2023. 

• Independent Auditor's Report is with Unmodified Opinion on the Annual 
Consolidated & Standalone Financial Results of the Company for the year ended 
March 31, 2023 
 

2. Dividend for the Financial Year 2022-23 
 

At the said meeting, the Board has Recommended dividend of Rs.3/- per Equity 
Share of F.V Rs.10 (@ 30%) to the shareholders for the year ended March 31, 2023. 
 
The dividend recommended by the Board is subject to the approval of the 
shareholders at the ensuing 64th Annual General Meeting (AGM) of the Company 
subject to deduction of tax at source as applicable, on or before 30 days from the date 
of the Annual General Meeting. 
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3. Appointment of Secretarial Auditors for the Financial Year 2023-24 
 
Appointment of Ms. Mayuri Bharat Thakkar, Practicing Company Secretary 
(Membership No. F12337, COP No.26189) as the secretarial Auditors of the Company 
for the FY 2023-24. 
 
Brief Profile of Mayuri Bharat Thakkar, Secretarial Auditors 

 
Ms. Mayuri Bharat Thakkar is a Practicing Company Secretary having professional 
experience of more than 12 years. Her expertise is in rendering comprehensive 
professional services which includes all Secretarial Compliances, Management 
Consultancy, Securities Laws, Corporate Laws and Corporate Restructuring 
related Compliances. 
 

 
Kindly publish the results on your websites. 
 
The Board Meeting commenced at  12.00 Noon & concluded at 15.00   
 

Regards,  
For Kopran Limited 

 
 
 

Sunil Sodhani 
Company Secretary & Compliance Officer 
Membership No. FCS 3897 
 
Encl : As above 
 
 
 
 
 
 
 
 

Sunil Radheyshyam 
Sodhani

Digitally signed by Sunil 
Radheyshyam Sodhani 
Date: 2023.05.25 15:07:04 
+05'30'



KOPRAN LIMITED 
STATEMENT OF CONSOLIDATED AND STANDALONE AUDITED FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED MARCH 31, 2023 

Particulars Consolidated Standalone 
For the Quarter ended For the Year ended For the Quarter ended For the Year ended 

31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022 
Audited Unaudited Audited Audited Audited Audited Unaudited Audited Audited Audited 

llll Revenue from Ooerations 14 888.05 15 952.04 14 282.75 55 098.70 47 752.10 8 022.83 6 806.37 6 450.26 27 309.48 20 452.04 
1(2) Other Income 154.53 43.63 205.88 306.50 312.71 23.23 20.44 228.04 1 534.71 392.31 
1(3) Foreign Exchange Gain (N et) 223.69 3.06 - 747.78 184.16 85.64 73.88 410.37 
1141 Total Income 11+2+31 15 266.27 15 998.73 14 488.63 55 405.20 48 812.59 8 230.22 6 912.45 6 678.30 28 918.07 21 254.72 
115) Expenses 

(al Cost of materials consumed 8 230.64 8 489.93 8 439.31 32 161.27 29 733.45 3 139.26 3 971.92 3 740.43 13 741.11 12 852.20 
lbl Purchase of stock-in-trade 209.34 103.43 100.38 2 433.51 323.26 1 850.56 177.71 100.38 3 672.93 323.26 
(c) Changes in Inventories offinished goods, stock-in-trade and 1,428.44 2,519.49 (29.97) 1,261.60 (2,919.07) 317.68 237.61 309.40 354.98 {392.79) 

work-in-oroeress 
ldl Employee benefits expense 1415.49 1186.34 1117.86 4 994.60 4 326.69 767.31 617.70 522.67 2 514.67 2 105.45 
lel Finance costs 177.79 223.91 128.74 608.33 511.73 84.14 72.22 79.69 267.17 295.29 
(fl Depreciation and amortisation expe nse 324.32 316.25 269.11 1 271.24 1110.05 108.89 111.91 106.08 441.22 432.28 
lel Other expe nses 2 388.15 2 245.68 1 958.48 8 522.00 7 548.40 1 211.59 1181.17 1 093.66 4 234.48 4 022.60 
lhl Foreien Exchanee Loss INetl - 96.96 546.06 - - - 15.63 - -

Total Expenses (5) 14 174.17 15 085.03 12 080.87 51 798.61 40 634.51 7 479.43 6 370.24 5 967.94 25 226.56 19 638.29 
161 Profit before exceptional items and tax (4-5) 1 092.10 913.71 2 407.76 3 606.59 8 178.08 750.79 542.21 710.36 3 691.51 1 616.43 
(7) Exceptional ite ms (Net) - - - - - - -
(8) Profit before tax 16-7) 1 092.10 913.71 2 407.76 3 606.59 8 178.08 750.79 542.21 710.36 3 691.51 1 616.43 
(9) Tax expense -

la l Current Tax 241.10 203.87 585.63 807.27 1 948.37 196.71 133 .28 216.27 587.16 374.69 
lbl Deferred Tax 47.17 15 .23 70.89 76.02 126.59 2.20 4 .51 16.67 (20.93) 67.31 

(10) Profit for the period/year (8 - 9) 803.83 694.61 1 751.24 2 723.30 6 103.12 551.88 404.42 477.42 3 125.28 1174.43 
{11) Other Comprehensive Income 
{i) Items that will not be reclassified to profit and loss 

(al - Remeasurements of defin ed benefit olans 13.66 1.55 {22.31) 18.31 6.20 12.48) 4.17 11.26) 10.03 16.68 
Income tax effect on Remeasurement of defined employee {3.50) {0.40) 5.72 (4.69) {l.59) 0.64 {1.07) 0.32 {2.57) (4.28) 

benefit ola ns 
(b) - Net changes in Fa ir value of investments in equity shares {0.27) - 1.90 {0.27) 1.68 {0.27) - 1.90 {0.27) 1.68 

ca rried at fa ir value throueh OCI 
Income tax effect on Fai r value of investments in equ ity shares 0.07 - {0.43) 0.07 (0.33) 0.07 - {0.43) 0.07 (0.33) 

ca rried at fai r value throu Ph OCI 
ii) a) Items that will be reclassified to orofit or loss - -

Exc hange difference in translating the financ ial state ments of (3.02) 5.21 3.25 17.29 6.00 - - - -
fo reiPn one ration 

b) Income tax relating to ite ms that will be reclassified to profit or - - - - - - - - - -
loss 
Other Comorehensive Income (11) 6.94 6.36 (11.87) 30.71 11.96 12.04) 3.10 0.53 7.26 13.75 
(12) Total Comprehensive Income {10+111 810.77 700.97 1 739.37 2 754.01 6 115.08 549.84 407.52 477.95 3 132.54 1188.18 



- Owners of the Company 803.83 694.61 1,751.24 2,723.30 6,103.12 - -
- Non - Controlling Interest - - - - -
Other Comprehensive Income/ (Loss) attributable to 

- Owners of the Comoanv 6.94 6.36 (11.87) 30.71 11.96 - - - -
- Non - Controlling Interest - - - - - - - -
Total Comprehensive Income attributable to 
- Owners of the Company 810.77 700.97 1,739.37 2,754.01 6,115.08 - - - -
- Non - Controlling Interest - - - - - - -

(13) Paid uo Eauitv Share Caoital (Face Value of Rs. 10 each) 4,821.16 4,821.16 4,821.16 4,821.06 4,821.16 4,821.16 4,821.16 4,821.16 4,821.16 4,821.16 

(14) Other Equity 39,103.41 37,795.73 34,737.48 33,051.25 

(15) Earnings Per Share (EPS) (Face value Rs. 10/- each) 
(a) Basic 1.67 1.44 3.68 5.65 13.77 1.14 0.84 1.08 6.48 2.65 

(b) Diluted 1.67 1.44 3.68 5.65 13.77 1.14 0.84 1.08 6.48 2.65 

Notes:-

1) The above Statement of consolidated and standalone financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act 2013, read with 

Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted in India. There is no minority interest. 

2) The above Statement of consolidated and standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 25, 2023 and have been subjected to 

audit by the Statutory Auditors of the Company who have expressed unmodified opinion. 

3) The Company and the subsidiaries together referred to as "Group" are engaged primarily in the Pharmaceuticals business and there are no separate reportable segments as per Ind AS 108 on " Operating Segment 
Reporting". 

4) Other Income in the standalone financial results for the year ended March 31, 2023 includes dividend of Rs. 1456 lakhs received from subsidiary, Kopran Research laboratories limited. 

5) During the previous year, on January 12, 2022, the Company had allotted 49,59,999 equity shares of face value Rs. 10/- each at a price of Rs. 255/- per equity share (including premium of Rs. 245/- per equity share) 
aggregating to Rs. 12,648.00 lakhs on preferential basis under chapter V of SEBI (Issue of capital and Disclosure Requirements) Regulations, 2018 as amended and other applicable provisions of the Companies Act, 2013 and 

relevant Rules thereunder. Out of the net proceeds of preferential issue, the Company and its subsidiary Kopran Research Laboratories limited had utilised Rs. 12,408.49 lakhs upto March 31, 2023 towards the purposes 

specified in the private placement offer letter. 

6) Figures for the last quarters ended March 31,2022 and March 31, 2023 represent the balancing figures between the audited figure for the full financial year and the published year to date reviewed figures upto third quarter 

of the respective financial year. 

7) The Board has recommended a dividend of 30% i.e. Rs. 3.00 per equity share of face value of Rs.10/- each for the financial year ended March 31, 2023, subject to approval of shareholders at the ensuing Annual General 
Meeting of the Company. 

8) Figures of the previous year/periods have been regrouped or reclassified, wherever necessary to make them comparable with the figures of the current year/period. /} --""\ 
KoM • '0""07~ /1~1: 
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KOPRAN LIMITED 

CONSOLIDATED AND STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

(Rs. in Lakhs) 
Consolidated Standalone 

Particulars As at As at As at 
31-03-2023 31-03-2022 31-03-2023 

Audited Audited Audited 
ASSETS 
1. Non-current assets 

Property, Plant and Equipment 16,282.37 14,800.65 4,582.16 
Capital work-in-progress 5,565.78 2,753.95 -
Goodwill 0.58 0.58 -
Other Intangible Assets 216.37 267.43 153.32 
Intangible assets under development 1,392.02 800.76 352.57 
Financial Assets 

Investments 5.66 5.93 26,006.72 
Others 452.55 383.42 336.67 

Deferred tax assets (net) - - -
Other non-current assets 1,147.85 588.52 122.21 

Total Non-current assets 25,063.18 19,601.24 31,553.65 

2. Current assets 
Inventories 13,061.36 14,993.96 4,760.16 
Financial Assets 

Trade receivables 16,256.02 12,736.33 8,381.25 
Cash and cash equivalents 739.66 586.83 103.70 
Bank Balances other than cash and cash equivalents above 518.31 5,126.29 155.76 
Others 7.11 98.95 7.11 

Current tax assets (net) 177.86 23.86 68.83 
Other Current Assets 9,072.10 7,859.59 5,501.91 

Tota I Current Assets 39,906.71 41,487.47 19,041.25 

Tota I Assets 64,969.89 61,088.71 50,594.90 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 4,821.16 4,821.16 4,821.16 
Other Equity 39,103.41 37,795.73 34,737.48 

Total Equity 43,924.57 42,616.89 39,558.64 

Liabilities 
1. Non-current liabilities 

Financial liabilities 
Borrowings 1,789.19 1,877.03 230.19 

Provisions 851.14 808.99 433.36 

Deferred tax liabilities (net) 707.89 627.24 284.94 

Total Non-Current Liabilities 3,348.22 3,313.26 948.49 

2. Current Liabilities 
Financial Liabilities 

Borrowings 5,734.61 5,371.39 2,558.27 

Trade payables 
- total outstanding dues of micro enterprises and small enterprises 184.94 185.44 53.46 
- total outstanding dues of creditors of other than micro enterprises and 6,044.72 
small enterprises 
Other Financial Liabilities 

Other current liabilities 
Provisions 
Current tax liabilities (Net) 

Total Current Liabilities 

Total Equity and Liabilities 

Place : Mumbai 
Date : May 25, 2023 

8,553.12 6,182.24 
2,710.11 2,832.93 1,023.94 

391.13 307.22 195.74 

123.19 98.42 74 .12 

- 318.44 -
17,697.10 15,158.56 10,087.77 

64,969.89 61,088.71 50,594.90 

{1.pM ~OR KO~R 'SITE 
, , ' 0 . - .. .,-. ~ ..... } 
! . . . .. ~, -15~ 
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As at 
31-03-2022 

Audited 

4 404.68 
-
-

217.60 
309.68 

25 942.74 
292.47 

-
113.79 

31,280.96 

4 151.25 

5 913.19 
25.13 

230.06 
49.94 
23.86 

4 688.79 
15,131.14 

46,412.10 

4,821.16 

33 051.25 
37,872.41 

207.50 
403.41 
303.36 
914.27 

3 474.34 

72.32 
2,906.87 

926.17 
168.95 

76.77 

-
7,625.42 

46,412.10 



KOPRAN LIMITED 

CONSOLIDATED AND STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023 

Consolidated Standalone 

For the Year For the Year For the Year For the Year 
Particulars ended ended ended ended 

31-03-2023 31-03-2022 31-03-2023 31-03-2022 
Audited Audited Audited Audited 

Cash flows from ooeratin11 activities 

Net Profit before tax 3,606.59 8 178.08 3,691.51 1,616.43 
Adjustments for: 

Deoreciation and Amortisation Exoense 1271.24 1110.05 441.22 432.28 
Amortisation of oremium on ooerating lease 1.54 1.54 -
Dividend income 10.071 10.071 11456.07 10.07) 
Finance cost 608.33 511.44 267.17 295.29 
Interest income 1170.131 1132.471 110.52 1139.93) 
Unrealised foreign exchange (gain) I loss (net) 199.30\ 172.751 199.30 (72.75) 
Loss on sale of Fixed Assets - 1.23 - 1.23 
Loss on sale of Shares - 0.22 - 0.22 

Provision I write off for expected credit loss I trade receivables / 21.03 31.16 21.03 31.16 
advances lnetl 
Liabilities written back lnetl 13.511 168.191 13.Sll (68.19) 
Financial guarantee Income - - 164.251 162.50\ 
Operatinii profit before workinii capital changes 5,235.72 9,560.24 2,787.28 2,033.17 
(Increase)/ Decrease in inventories 1 932.60 14 993.60\ 1608.911 (1,400.98) 
Decrease I (increase) in trade receivables (7 412.92) 1438.19) 12 409.09) 1858.51) 
Decrease I (increase) in Loans receivables (32.74) 114.00\ 157.81) (13.90) 
Increase in other current I non-current assets 11 799.651 13 502.281 (847.80\ (1,889.58) 
Increase I (Decrease) in trade payables 6 489.56 12 557.771 3 284.54 (1,000.21) 
(Decrease)/ Increase in orovision for retirement benefits 85.23 94.31 37.34 47.12 
(Decrease) I Increase in other financial liabilities 82.45 354.90 106.57 1239.27) 
(Decrease) I Increase in other current liabilities 83.91 129.971 26.80 (98.53) 

Effects of exchange fluctuation reserve 16.83 5.81 - -
Cash 11enerated from ooerations 4 680.99 11 520.551 2 318.92 13 420.69) 
Direct taxes oaid (Net of refunds\ 11 278.701 11 826.961 1632.121 1360.52) 
Net cash flow from operating activities (Al 3 402.29 13 347.Sll 1 686.80 13 781.21) 

Cash flows (used in) I from investinl! activities 
Purchase of fixed assets including capital work-in-orogress (5 489.58\ 13 958.72\ 1554.421 1312.57) 

Purchase of intangibles including Intangible assets under (614.95) (268.47) (42.89) {27.54) 

develooment 
Proceeds from sale of fixed assets - 1.10 - 1.10 
Investment in Subsidiarv - - 110 000.00l 

!(Decrease) I increase in Creditors for caoital goods 17.781 129.941 17.781 (29.94) 

Decrease/ (increase) in Capital Advance 26.26 116.511 26.26 (16.51) 

Proceeds from Non-Current Investments 0.05 0.05 

Bank Balances Other than Cash and Cash Eouivalents above 4 607.98 14 530.021 74.30 59.89 

Decrease I (increase\ in other financial assets 42.83 228.44 42 .83 159.14 

Dividend Income 0.07 0.07 1 456.07 0.07 

Interest Income 170.13 132.47 10.52 139.93 

Net cash flow used in investinl! activities I Bl 11 265.041 18 441.53) 1 004.89 110 026.38) 

Cash flows (used in) I from financin11 activities 
Repayment of long-term borrowings INetl 187.841 1213.771 22.69 1.99 

Inter corporate deposits (Net) - 130.421 - (30.42) 

Reoayment of short-term borrowin"s INetl 157.29 1 047.94 1923.101 2 133.47 

Current Maturities of Long term debts 11.531 11.341 11.531 (1.34) 

Dividend Paid 11 446.321 1648.761 11 446.321 1648.761 

Proceeds from Issue of Share Caoital - 12 648.00 - 12 648.00 

Share issue Exoenses - 10.501 - -
Interest accrued 2.31 17.371 2.31 (7.37) 

Interest oaid 1608.33) 1511.441 1267.17\ 1295.29] 

Net cash flow used in financing activities IC\ 11 984.421 12 282.34 12 613.121 13 800.28 

Net increase in cash and cash equivalents (A+B+C) 152.83 493.30 78.57 (7.31) 

Cash and cash equivalents at the beginning of the period/ year 586.83 93.53 25.13 32.44 

Effect of exchange rate chanl!es on Cash and cash eauivalents - - - -
Cash and cash eauivalents at the end of the period/ year 739.66 586.83 103.70 ' . 25.13 

/~~ f0"0&M~ 
x - "' (\\ 0 ( . \ C(j."~ ~ } / 

- \ O,~ ~ Place : Mumbai 

-6~~ 
~,.;:i\./ , ';;~ rendra Somani 

Date : May 25, 2023 ·~:J../viJ\-<::f} Executive Vice Chairman 

1 ! ~~ .1~1 ~l ~~(l ~~~·f 



KHANDELWAL JAIN & CO. 
_w_e_b_si_te_: www __ .k_ic_o._ne_t_•_E_-m_a_il_: _kic_a_@_ki_co_.n_e_t -------- CHARTERED ACCO u NTANTS 

6-B&C, Pil Court, 6th Floor, 
111, M. Karve Road, Churchgate, 
Mumbai - 400 020. 
Tel.: (+91-22) 4311 5000 
Fax: 4311 5050 

12-B, Baldota Bhavan, 5th Floor, 
117, M. Karve Road, Churchgate, 

Mumbai - 400 020. 
Tel. : (+91-22) 4311 6000 

Fax: 4311 6060 

Independent Aud itors' Report on the Quarterly and Year to Date Audited 

Standalone Financial Results of Kopran Limited pursuant to Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

Kopran Limited 

Opinion 

We have audited the accompanying statement for the quarterly and year to date 

standalone financial results of Kopran Limited (the "Company") for the quarter ended 

March 31, 2023 and for the year ended March 31 , 2023 ("the Statement"), attached 

herewith, being submitted by the Company pursuant to the requirements of Regulation 

33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

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

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

to us, the Statement: 

i. is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations; and 

ii. gives a true and fair view in conformity with applicable Indian Accounting Standards 

(Ind AS) and other accounting principles generally accepted in India, of the net profit, 

other and total comprehensive income and other financial information for the quarter 

and the year ended March 31, 2023. 

Basis for Opinion 

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

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

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

the Standalone Financial Results" section of out report. We are independent of the 
Page 1 of 4 



KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Company in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India (ICAI ) together with the ethical requirements that are relevant to our 

audit of the standalone financial statements 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 bel ieve that the aud it evidence we 

have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's and Board of Directors' Responsibilities for the Standalone 

Financial Results 

The Statement has been prepared on the basis of the audited standalone annual 

financial statements. 

The Company's Management and the Board of Directors are responsible for the 

preparation and presentation of the Statement that give a true and fair view of the net 

profit and other and total comprehensive income and other financial information in 

accordance with the applicable Indian Accounting Standards prescribed under section 

133 of the Act read with relevant Rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations. This responsibility also includes maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of the 

Company and for preventing and detecting frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of 

the Statement that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of 

the Statement by the Board of Directors. 

In preparing the Statement, the Management and the Board of Directors are responsible 

for assessing the Company's ability to continue as a going concern, disclosing , as 

applicable, matters related to going concern and using the going concern basis of 

accounting unless the Management and the Board of Directors either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so. 

The Management and the Board of Directors are also responsible for overseeing the 



KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

Our objectives are 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 SAs 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 the Statement. 

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

maintain professional skepticism throughout the audit. We also; 

Identify and assess the risks of material misstatement of the 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. 

0 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 control with reference to the 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 in the Statement made by the Board of 

Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the 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. 
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• Evaluate the overall presentation, structure and content of the Statement, including 

the disclosures, and whether the Statement represent the underlying transactions and 

events in a manner that achieves fair presentation. 

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

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit 

We also provide those charged with governance with a Statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with 

them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

Other Matter 

We draw your attention to the fact that the figures for the quarter ended March 31, 2023 

and the corresponding quarter ended in the previous year as reported in the Statement 

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

the published year-to-date figures up to the end of the third quarter of the current and 

previous financial year, respectively. Also, the figures up to the end of the third quarter of 

the respective financial year had only been reviewed and not subject to an audit. 

Our report on the Statement is not modified in respect of this matter. 

For Khandelwal Jain & Co., 

Chartered Accountants 

Partner 

Membership Number: 108336 

UDIN: 23108336BGQZOM8988 

Place: Mumbai 

Date : May 25, 2023 
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Independent Auditors' Report on the Quarterly and Year to Date Consolidated 

Financial Results of Kopran Limited pursuant to the Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

Kopran Limited 

Opinion 

We have audited the accompanying Statement of quarterly and year to date 

Consolidated Financial Results of Kopran Limited ("the Holding Company") and its 

subsidiaries (the Holding Company and its subsidiaries together referred to as "the 

Group") for the quarter ended March 31 , 2023 and for the year ended March 31, 2023 

(the "Statement") , being submitted by the Holding Company pursuant to the requirement 

of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 

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

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

to us and based on the consideration of the reports of the other auditors on separate 

audited financial statements I financial information of the subsidiaries, as referred to in 

Other Matters paragraph below, the aforesaid Statement: 

i. includes the financial results of the following entities; 

Subsidiaries: 

a. Kopran Research Laboratories Limited 

b. Kopran Lifesciences Limited 

c. Kopran (H .K.) Limited 

d. Kopran (UK) Limited 

ii. is presented in accordance with the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 

and 

iii. gives a true and fair view in conformity with applicable Indian Accounting Standards 

(Ind AS) and other accounting principles generally accepted in India, of the 

consolidated net profit, total comprehensive income and other financial information 

of the Group for the quarter and the year ended March 31, 2023. 
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Basis for Opinion 

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

under section 143(1 0) of the Companies Act, 2013 ("the Act"). Our responsibilities under 

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

the consolidated financial results" section of out report. We are independent of the Group 

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 

India (ICAI) together with the ethical requirements that are relevant to our audit of the 

consol idated financial statements 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 and other auditors in terms of their reports referred to in "Other Matter" paragraph 

below, is sufficient and appropriate to provide a basis for our opinion. 

Management and Board of Directors' Responsibilities for the Consolidated 

Financial Results 

The Statement have been prepared on the basis of the audited consolidated annual 

financial statements. 

The Holding Company's Management and Board of Directors are responsible for the 

preparation and presentation of the Statement that give a true and fair view of the net 

profit and other comprehensive income and other financial information of the Group in 

accordance with the applicable Indian Accounting Standards prescribed under Section 

133 of the Act read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulations 33 of the Listing 

Regulations. 

The respective Management and the Board of Directors of the entities included in the 

Group are responsible for maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding of the assets of their respective entities 

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 give a true and fair view and are free from material misstatement, whether due to 

fraud or error, which have been used for the purpose of preparation of the Statement by 

the Management and Directors of the Holding Company, as aforesaid. 
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In preparing the Statement, the respective Board of Directors of the entities included in 

the Group are responsible for assessing the ability of the respective companies 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 

either intends to liquidate the respective company or to cease operations, or has no 

real istic alternative but to do so. 

The respective Board of Directors of the entities included in the Group are responsible 

for overseeing the financial reporting process of the respective companies. 

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

Our objectives are 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 Standard 

on Auditing (SAs) 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 the Statement. 

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

maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the 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 Group has 

adequate internal financial controls with reference to the 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 Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the ability of the Group 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 
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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 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 represent the underlying transactions and 

events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the consolidated financial 

results I financial information of the entities within the Group 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 consolidated financial 

results of which we are the independent auditors. For the other entities included in the 

consolidated financial results, which have been audited by 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. 

We communicate with those charged with governance of the Holding Company and the 

respective auditors communicate with those charged with governance of such other 

entities included in the consolidated financial results of which other auditors are the 

independent auditors regarding, 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. 

We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and communicate with them 

all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

We also perform procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matter 

i) The Statement include the audited financial results I financial statements I financial 

information of 4 subsidiaries, whose financial results I financial statements I financial 

information, before consolidation adjustments, include total assets of Rs. 43,587.96 

lakhs as at March 31, 2023, total income of Rs. 9,295.18 lakhs and Rs. 32, 796.02 

lakhs, total net profit after tax of Rs. 181.62 lakhs and Rs. 779.32 lakhs, total 

comprehensive income of Rs. 190.59 lakhs and Rs. 802. 76 lakhs, for the quarter and 

ended March 31, 2023 and for the period from April 01, 2022 to March 31, 2023 

respectively, and net cash inflows of Rs. 74.25 lakhs for the year ended March 31 , 

2023, as considered in the Statement, which have been audited by their respective 

independent auditors. The independent auditors' reports on financial statements I 
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