
May 4,2021 

The Listing Department 

National Stock Exchange of India Ltd 

Mumbai 400 051. 

Corporate Service Department 

BSE Limited 

Mumbai 400 001. 

Scrip Code : SHALBY Scrip Code: 540797 
Through : htt~s://www.connect2nse.com/LISTING~ Through : htt~://listing.bseindia.com 

Sub: Outcome of the Board Meeting - disclosure under Regulation 30 of SEBl (Listing 
Obligations and Disclosure Requirements), Regulations, 2015 ("the SEBl LODR") 

Dear Sir / Madam, 

With reference to captioned subject and pursuant to provisions of SEBl (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform you that at the meeting of 

Board of Directors of the Company held today i.e. on May 5, 2021, which commenced at 3:00 

p.m. and concfuded a t  4:15 p.m., have considered and approved, inter-alia, the following: 

1. Audited Financial results (standalone and consolidated) for the quarter and year ended 

March 31, 2021 together with Auditors Report with unmodified opinion thereon and 

Boards' Report and other matter connected thereto. The said Audited Financial Results 

along with Auditors' Report and declaration pursuant to  Regulation 33(3)(d) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended and in 

compliance with SEBl Circular CIR/CFD/ CMD/56/2016 dated May 26,2016 are annexed 

herewith. The above audited financial results were reviewed by Audit Committee at its 

meeting held just prior to the Board of Directors meeting held today i.e. May 5,2021. 

2. Recommended to the members a final dividend of 7 1.00 (i.e. 10%) per equity share of 7 
101- each. The final dividend amount will be paid subject to approval of shareholders in 

the ensuing 171h Annual General meeting of the Company. 

3. Mr. Tushar Shah, Company Secretary of the Company is authorized to intimate to  Stock 

Exchanges about Book Closure, Cut-off dates, Place, time and date of Annu 

Meeting for financial year 2020-21. 

Shalby Limited 
Regd. Off. : Opp. Karnavati Club, S G Road, Ahmedabad - 380015 (India) 
TeL No. : (079) 40203000 1 Fax : (079) 40203109 1 www.shalbv.org I info@shalby.org 
Regd. No. : 061000596 I ClN : L8511bG12004PLC044667 
~ a i i  - lndore -1abalpur - Mohali - Naroda (Ahmedabad) Krishna Shalby (Ahmedabad) Surat - laipur 



MULTI-SPECIALTY 
- HOSPITALS - 

You are requested to take the same on your record. 

Thanking you, 

Yours sincerely 

Tushar Shah 
AVP & Company Secretary 
Mem. No: FCS-7216 

Encl.: as above 

Shalby Limited 
Regd. Off. : Opp. Karnavati Club, S G Road. Ahmedabad -380015 (India) 
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May 5,2021 

The Listing Department 
National Stock Exchange of India Ltd 
Mumbai 400 051. 

Corporate Service Department 
BSE Limited 
Mumbai 400 001. 

Scrip Code : SHALBY Scrip Code: 540797 
Through : htt~s://www.connect2nse.com/LISTING~ Through : http://listinu.bseindia.com 

Sub : Declaration pursuant to Regulation 33(3)(d) of SEBI(Listing Obligations and Disclosure 
Requirements), Regulations 2015 

Dear Sir / Madam, 

I, Prahlad Rai Inani, Chief Financial Officer of Shalby Limited hereby declare that the Statutory 

Auditors of the Company, MIS. T R Chadha & Co., Chartered Accountants (Firm Registration no. 

006711N\N500028) have issued an Audit Report with unmodified opinion on Audited 

Standalone and Consolidated Financial Results of the Company for the financial year ended 

March 31,2021. 

This declaration is given pursuant to  Regulation 33(3)(d) of the SEBl (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended from time to  time. 

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

Yours sincerely 

Chief Financial Officer 

Shalby Limited 
Regd. Off.: Opp. Karnavati Club, S G Road,Ahmedabad - 380015 (India) 
TeL No. : (079) 40203000 1 Fax : (079) 40203109 1 www.shalby.or~ I info@shalby.org 
Regd. No. : 061000596 1 CIN :185110G12004PLC044667 
Vapi - lndore - labalpur - Mohali - Namda (Ahmedabad) Krishna Shalby (Ahmedabad) Surat - laipur- w - k  



E-mail : companysecretary@shaIby.in Website : www.shalby.org 

CIN : L8511OW2004PLC044667 

Statement of audited Standalone Financial results for the Quarter and Year Ended 31st March, 2021 

inued operation) 



Sqtu@ty A u e r s  Of the ComWny have e%pres$aId ytmCMied opihion on the @TO.&W B$bt@. 

2) The.* 'f+tiandal results havs been prepared in awrdance v\iittr Indian Accollnting Skmdards (Ind- AS] rrs presded un& 
*.ctlon 133 of Companies Act 2013 read with Rute 3 3 the Companies (Indan AoeaUnting Standards): Rules 2015 and 
relevant amendment-theceder. 

31 ma ffgurw for quarter gnded Nl6h 31,4031 'Match 71, £020 ara balancing Wrias b e w n  the audited figuri3$ dfthe 
MI financ@l Wr atid th? W v i W  feBr ta date fig@ urn the third quaW 0ffh8 relevant fimandal ym. 

5) ~hecbmrpanrnas made i@talled assegsnienf orits lipuidlty WiLin and recouerability Hcanylng amount of'fimnial  and:^^ 
RrignCial &?em alld CohclWd lilat there is nb mqfetial adjustmerils. reqr4ied in tJw finairciar re- for the q w  8, ,year 
ehded Match 31. 2021. Mahagement bell@& Bat it hits wnsidered at the possibh impact of k m  events &sing hwn, 
eOVlD -I@ pirlrdemic in Be  @.@&ration of fifkincial results fbr ttrs quart&& ye& ended M a M  31,2621. However, the impact 
B m e e n t  of COVIMS is a Conqnurng prows givah the uncertaintiw a w i a t e d  with its nature and duratZQn. l-hw 
eoinpanywin sontime to. monitor my matera chan$es ~o future m o m i o  canditions. 

6.) We c d h n  that we are nQt a Large Catpor@i Qs per appli@i)ilit$ qW@ria givqri Under SEBI urmr 'ng. SEB1IHOI. 
DbHWCIi?P&O1~?44 Wted N@vemwr zfrP2UI8. 

7) The Boaid 4 Director6 'in their meeting held on May Be, WZ, has w m n d e d  e ffnal clivdend of 't 1.00 0.e. 10%) Pw 
ecluity Mare sobjecttothe sipgrOval of shareholders in the ensuing Annual General MeeVntihg. 

?t Rgures offhe pre!~louS.quartw I Wt to [c,W have been i@,muped, wherpvor necessary to ma@ it comparable. 

For Ghalby LImied 

DIM: 0001 1653 



Shalby Limited 
Standalone Balance Sheet 
Part I1 ( f i n  Miliion) 
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ASSETS 

Noncurrent assets 

Property, Plant and Equipment 
Right of Use Assets 
Capitai work-in progress 
Goodwill 
Intangible Assets 
intangible assets under development 

Inventories 
Financial assets 

Investments 
Tmde Receivables 
Cash and Cash Equivalents 
Other Bank Balances 

Other Financiai Assets 
Other Cwrmt Assets 

Financial Assets 
Investments 

Other Financial Assets 
Income Tax Assets (Net) 

0th- non current assets 
Total Non-current assets 

Current assets 

11 7.87 
101.99 
156.63 
323.12 

7,350.58 

EQUITY AND LIABILITIES I I I 

Assets held for sale 
Total Current assets 
Total Assets 

Equity 
Equity Share Capital 
Other Equity 

13T.92 
2,7731 3 

10,123.73 

Liabilities 
Non-current Liabilities 

131.92 
2,408.50 
9,813.57 

I I 

Financial Liabilities 
Borrowings 
Other financial Liabilities 

Provi'sions 
Deferred Tax Liabilities (Net) 

Total Equity 

:urrent liabilities I I 

8,496.51 1 8,137.94 

Financiai Liabilities 
Trade Payables 

'-Total Outstanding dues to Micro Enterplise & Small 
Enterprise 
'- iota1 Outstanding dues to Otherthan Micro 

Enterprise & Small Enterprise 
Other Financial Liabilities 168.56 

Other Current liabilities 



&Cash flow from Operating4Wiwitles 

Net PmRt hefore Tm as ger' S m n t  of'& & Lass 

~ustment+fer  
, 2  ' , ,& ms&,, = 

Intw:esi hmne 
' -onRmddeposltswithBank 
Gain an S&d Investmerit 
L%Wg@n On* @@ria- plplnf8 equiomentment(W) 
mwiron TW WWI aehts 
surtdly w€Igc@ mn m 

8 sundryYlsl~vnrfMen&& 
, q , ~ l a ~ &  @ vv0rkBlg capitrd .&~lngts 

Adjustments for 

Pmewjl ihxemeh InventMies 
(Imsme$l k e a m  ktfrade re&v&lw 
(ifiimx%~/ Qweme in Wter Won %u& knanai Assets 
( I n ~ w ) /  Dww&fn O W  Curnirt R W a l  Asset 
( f nww)  1 Drwms(I [ri attier Men Wrgit,&& 
(lri0reeSe)l GWraaSetn Wet Csmnt MW 
Incmssal ~ D m e g i )  ifi T W  Payabllas 
~rn-l jQecww@)Enhe\A-~im 
I n c i e a s e l ~ & ) i n a s 0 t h e r  NBn dumt.mncisl milltim 
Inmessel (Oweass) inOt&Ncrn Wlrrmt .UabiRles 
I n w e  I (D.@ws@ inOther Gu~wtfinandal Li&lkies 
In-/ (oeCr@@eLin WF qwsntli&%i@ 

C a s h ~ e ~ f r Q m o p e f ~  
0iW;taX.~ . W n d  I W d )  
Net Cash from i,(&ed in) Opeiating &tivlties 

IB. Cash flow from Investing Astivities 

httdrase of Prep%# PlsM andEquipmerrt 
Payment for P ~ , o f  Ihvestfnmk 
Pimeeds fmm 5?ale.of lnves&nent& 
lnvestmant ih Bank Wdppsh 
Metist; WM, 

l ~ e t  ~ s s h  horn I (Used in) Investing AcWks 

Ic. C a  flaw from flnancfng actiWlier 

Repayment of afnowing- wn went 
Praceeds ffpm lzwowing 
l&r& Paid 
Div?dend Paid 

l ~ e t  cash flow hem Fmanoial ActMtles 

J ~ e t  1nemas I (Decrease) in Cash 8 Caeh EguiMtenis [A*B+C] 

Year ended as on 

554.91 

O p e d  iralanw of Cash and hhh5qdvalen@ 

Cash EquIMlent 



T R CHADHA & CO LLP 
CHARTERED ACCOUNTANTS 

independent Auditor's Report o n  the Quarterly and  Year to Date Audited Standalone 
F i c i a l  Results of the company Pursuant to the Regulations 33 and  52 of the SEBI 
[Listing Obligations and DisclosureReq&ements) Regulations, 2015, as amended. 

To 
THE BOARD OF DIRECTORS OF 
SHALBY LIMITF3 

Opinion 

We have audited the accompanying statement of standalone financial results of Shalhy Limited 
("the Company"), for the three months and year ended March 31,2021 ("the Statement"), being 
submitted by the company pursuant to the requirements of regulation 33 of the SEBI [Listing 
Oh l i~ t ion  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: 

a. are presented in accordance with requirements of regulation 33 of the SEBl (Listing 
Obligations and Disclosure Requirement) Regulations, 2015, as amended; and 

b, gives a true and fair view in conformity with the applicable accounting standards and 
other accounting principles generally accepted in India, of the net profit, other 
comprehensive income and other financial information of the company for the quarter and 
year ended March 31,2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143110) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the standalone financial results 
section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India [ICAI) together with the independence 
requirements that are relevant to our audit of the standalone 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 ICAI's Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
~ 2 : :  .-$inion on the standalone financial results. 

Management's Responsibility for the Standalone Financial Results 

The Company's Board of Directors is responsible for the matters stated in section 134[5) of the 
Act, with respect to the preparation of these standalone financial results that give a true and fair --A 

c;. o i i A  6 
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T R CHADHA (k CO LLP 
CHARTERED ACCOUNTANTS 

view of the financial position, financial performance, total comprehensive income, changes in 
equity and cash flows of the Company in accordance with the accounting principles generally 
accepted in India. This responsibility also indudes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the standalone financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, management 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 management either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these standalone financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or  the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls system in place and the operating effectiveness of such contro!s, -- -. . 

,y \; ... .: - ' 
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T R CHADHA &i CO LLP 
CHARTERED ACCOUNTANTS 

= Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by 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 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 
statements 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 contmue as a going 
concern. 

Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually 
in aggregate, makes i t  prehable that the economic decisions of a reasonably knowledgeable user 
of the standalone financial results may be influenced. We consider quantitative materiality and 
qualitative factors in [i) planning the scope of w audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the standalone financial 
results. 

We communicate with those charged with governance regarding, among other matters, the 
pIanned scope and timing of the audit and significant audit findings, including any significant 
deficiencies ininternal 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. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the standalone financial results of the 
current period and are therefore the key audit matters. We describe these matters in o w  
auditor's report unless law or regulation precludes public disclosure about the matter or whep, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh 
the public interest benefits ofsuch communication - -L 
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T R CHADHA Ik CO LLP 
CHARTERED ACCOUNTANTS 

Other Matters 

The Standalone financial results include the results for the quarter ended March 31, 2021 being 
the balancing figure between the audited figure 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 subject to limited review by us. 

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

ForTRChadha&CoW 
Firm's Reg. No-: 006711N \ N500028 

Place: Ahmedabad 
Date: 05/05/2021 

UD'N: 2J 1 3 s 6  R RRR FY 4 IQ 
Membership No - 135556 

T R Chadha 8 Co., a partnership firm converted into T R Chadha & Co U P  
(Alimited llat~llity partnership with LLP ldenllfication No. AAF-3926) with effect fmm 28th December, 2015 
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Teia. : 011 41513059 141513169 
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I Statement of Audited Cons~lldated Financial results for the Quaner and Year ended 31st Malrh, 2021 I 
Pan l (?In Million except per share data) 

I I Ouarter ended 1 Year ended 

lnwme 
I Revenue from Orrerations 

sr. 
NO. 

Panicularr 

n 
Ill 

- . - .. . --- 
31/03/20U I 31/03/2020 I 31/12/2020 1 31/03/ZO21 1 31/03/1020 

N 

0 

Other lnwme 

Expenses 
Operative Expenses 
Purchase of stock In trade 
Changes in inwtones 
Employee benefits expense 
Finance Costs 
Oeorectatlon and amortisatton ewenses 

V 
VI 
VII 
Vnl 

",", I x twofit/ (Loss) from dlswntinued operations 
I I I I I 

I I I 1 

2137 

I I 
of discontinued operations 
from dlscont~nued operations (after tax) 

Total lnwme (l+Ii) ! 1,47l.78 

Other Expenres 
Total Expenses (IV) 
Prof i  / (10%) before exceptional items and tax illl-IVI 
Exceptional ltems 
Profit l (!ass) before tax (V+Vll 
TaxExpense: 
(1) Current Tax 
(2) Adjustment of earlier years 
(31 MAT Cred~t enbtlement 
i4j Deferred tax 

A. (i) ltems that will not be reclarslfied to proflt or loss 
(11) Incornetax relatingto ,terns that wdl not be reclasslfied to 
profit or loss 
0. (I) ltems that will be reclassif,edto profit or loss 
(11) Income tax relating to lfems that will be re classified to 

117.70 1 154.85 1 53.91 ( 124.29 1 239 u 

119.36 
1,241.73 

230.05 

230.05 

39.16 
11.96 

(36.541 

Profit / (LossJfor the period from continuing operatlonr Nil- 
IX .,.,., 97.77 

Xv 

XvII 

Xvlll 

XIX 

173.11 
1,171.07 

18.89 

lg89 

9.94 
16.43 
8 72 

XVI 

(171.05) 

profit or loss I I I I I 

]Reserve excluding revaluation reserves as per balance sheet of I I 

99.86 
1,11198 

22855 

228.55 

40.99 

134.531 

Total Comprehensive Income forthe period (XlllcXIV) 
Comprising Profit (Loss) and Othercomprehensive income for 
the priod) 

NonIontrolling Interest 
Other comprehens!ve lncome attributable to 
Shareholders of the Company 
Non-Controlling Interest 
Total comprehensive lnwme forthe year attr~butableto 
Shareholders ofthe Company 
Non-Contmlltng Interest 

Paid-up Equky Share Capital (Face value of ?lo/- each) 

168.18 

I 

379.10 
3,849.03 

550.55 

550.55 

96.87 
(17.51) 
(76.721 

Proflt for theyear amtbutablem I 1 I I I 
Shareholders of the Company 98.07 1 (171.04)l 168.20 1 423.96 1 275.87 

(0 

150 

99.57 
(0.30) 

L080.10 

442.91 
4,474.95 

567.27 

567.27 

107.82 
16.41 

171.951 

423.62 

99.27 

275.86 

(171.48) 168.22 

(0.01) 

(0.43) 

(171.47) 
(0.01) 

1,080.10 

425.25 

(0.02) 

0.04 

168.24 
(0.02) 

1,080.10 

276.03 

(0.34) 

1.63 

425.59 
(0.34) 

1,080.10 

(0 01) 

0.17 

276.04 
(0.01) 

1,080.10 



1) The abow wnsolidaied finaneta1 resultti fur the quarter sad Year ended March 31, 2021 haw been reviewed hy the Audit 
CummiPtee and subsequwtly approved by the Board of Di&rs of the company at theif respedi* meetins held on May 
05,2Wl. The Statutofy Auditors of the Company have e x w e d  unnmdified opinion on the afocesatd resuIt5. 

2) fkw ~~nsolidated financial resub have been prepwed in accordanw with Indian Accounting Standards (tnd - AS) as 
prescribed under &On 133 &Companies Act 2013 read with Rule 3 of the Companies (Indh Aecaunting Standards) Rules 
2015 and relevant amendment thereafter. 

33 The figures for quarter ended March 31, Z O Z l  and March 31,2020 are balancingfigures between the audited fbures ofthe full 
financial year and the reviewed yw to date fgure uplo the third quarter of the relevant financial year. 

4) The consoitdated finan~ral r@wlP inciudes the rresufts oFhe Company end 8 Subsidiary companies. The eornpany together with 
itr subidiaries is her* referred to as the "Group". 

5) The Group k mainly engaged in the business af setting up and managing hospitals and medical diagnostics services which 
constitutes a single busines segment. Thee activities are mainly conducted only in one geographical segment via, India. 
Therefore, the disclosure requirement undgr the Iml-AS 1138 "Operating Segments" are not applicable. 

6) Financial statements of ane of the Subsi$lary company, i.e. Vwndwran Shalby Hospitals Limited has bean prepared on the 
assumptian that the said scth5idiary company is no longer a ping concern in view of the vsolution passed by the Board of 
Djrectors of such subsidiany company on January 9,2018 resolving to cease the business operatiwrs with immediate effect at 
both the hospitals lowted at Mapusa and Panjim since the same k finandally not viable. 

7] We eonfirm that we ate not a Large Corporate as per applicability Crlteria given undsr SEBI circular n& SEBI/Ha/ 
DDHS/CIR/PJ2018/144 dated Nowmher 28,2202E1. 

8) The Group has made detailed mesment of it% liauidity position and meov~rabi l i  of carrying amount of financial and nqn- 
fihanclal asgets and concluded that there is no material 4diustmentZ requtred- in the finanM results fat the quarter & ye?.? 
ended March 31, 2021. Management believes thirt it has considered all the possible impad of known Bvents arishg frgm 
CUVIO -19 pan@tynic in the prepaption of fmanaal results for thequarter & year ended March 31,2021. HOWeVef, the impact 
assessment of WVID-19 is a continuing proms given the wnawtainties associated wkh 1% nazuce and duration. The Group will 
continue to monitor any material changes to 'future economic conditions. 

9) The Board of Directors in their meeting held on May U5,2U21 has recommendeda final dividend o f f  1.00 (i.e. 20%) Pw equity 
share subject to the approval of shareholders in the ensuing An~uai General metfng. 

3) Figures of&& preuious quarter J year to date have been cegrouped, wherever nemmv to maka It comparable. 

Place :Ahmedabad 
Date : 05fO5/2021 

- DIN: 00W653 
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Independent Auditor's Report o n  the Quarterly and  Year to Date Audited Consolidated 
Financial Results of the company Pursuant to the Regulations 33 and 52 of the SEBI (Listing 
Obligations and  Disclosure Requirements) Regulations, 2015, as amended. 

TO 
THE BOARD OF DIRECTORS OF 
SHALBY LWlITED 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Shalby 
Limited ["the Parent") and its subsidiaries [the Parent and its subsidiaries together referred to as 
"the Group") for the three months and year ended 31 March, 2021 ["the Statement"), being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (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: 

a. includes the results of the following subsidiaries entities: 
Shalby [Kenya) Limited 
Vrundavan Shalby Hospitals Limited 
Yogeshwar Healthcare Limited 

= Shalby International Limited (Earlier known as Shalby Pune Limited] 
* Griffin Mediquip LLP (Earlier known as Shalby Orthopedic LLP) 

Shalby Mumbai Hospitals Private Limited 
Mars Medical Devices Limited 
Slaney Healthcare Private Limited 

b. is presented in accordance with requirements of regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirement) Regulations, 2015, as amended; and 

c. gives a true and fair view in conformity with the a9,Aicable accounting standards and 
other accounting principles generally accepted in India of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the group 
for the quarter and year ended March 31,2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies A q  2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the consolidated fmancial 
results section of our report We are independent of the Company in accordance with the Code of -. 

,/'.,A,.< - 
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Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the 
independence requirements that are relevant to our audit of the consolidated 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 ICAl's Code of Ethics. We believe 
that the audit evidence we have obtained is suff~cient and appropriate to provide a basis for our 
audit opinion on the consolidated financial results. 

Emphasis of Matter 

a. We draw your attention to Note 6 of the Consolidated financial results, with regard to 
preparation of the lnd AS financial statements of one of the Subsidiary company i.e. 
Vrundavan Shalby Hospitals Limited ("such subsidiary company89 on the assumption that 
the such subsidiary company is no longer a going concern in view of the resolution passed 
by the Board of Directors of such subsidiary company on January 09,2018 resolving to cease 
the business operations with immediate effect a t  both the hospitals located at  Mapusa and 
Panjim since the same is financially notviable. 

Our Opinion is not modified in respect of this matters. 

Management's Responsibility for the Consolidated Financial Results 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Act, with respect to the preparation of these consolidated financial results that give a true and 
fair view of the financial position, financial performance, total comprehensive income, changes 
in equity and cash flows of the Company in accordance with the accounting principles generally 
accepted in India. 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 
fcr pyeventing 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 consolidated financial results that 
give a true and fairview and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial results, management is responsibIe 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 management either 
mtends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
SO. 

The respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of the Croup. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error. and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect. a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism rhroughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve coIlusion, forgev, 
intentional omissions, misrepresentations, or the override of internal control. 

Obtain an unde~standing 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 
adequate internal financial controls system 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 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 
statements 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 consolidated financial 
results, including the disclosures, and whether the consolidated financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the consolidated financial results that. 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the consolidated financial results may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 
in the consolidated fmancial results. 

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. From the matters communicated with those charged 
with governance, we determine those matters that were of most significance in the audit of the 
consolidated financial results of the current period and are therefore the key audit matters. We 
describe these matters in our auditor's report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

Other Matters 

a. The accompanying Statement includes the audited financial results \ statements and other 
information in respect of 7 subsidiaries whose financial results \ information reflects total 
assets of T 250.07 Million as at  March 31, 2021, total revenues of 7 85.53 Million and f 
376.40 Million, total net Profit \ (Loss) after tax of f ((12.88) Million and f (5.77) Million, 
total comprehensive income f (12.90) Million and f (5.79) Million for the quarter and year 
ended on March 31, 2021 respectively, and net cash inflow of f 2.35 Million for the year 
ended March 31,2021 as considered in the statementwhich have been audited by us. 

b. We did not audit the financial results \ statements and other financial information, in 
respect of 1 subsidiary, whose financial information reflects total assets of f 0.67 Million as 
at March 31,2021, and total revenues of 7 0.00 Million and 7 0.00 Million, total net Profit \ 
(Loss] after tax o f f  (0.48) Million and f (1.29) Million, total comprehensive income 7 (0.481 
Million and T (1.29) for the quarter and year ended March 31,2021 respectively and net cash , . 
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inflow of 7 0.07 Million for the year ended March 31, 2021 considered in the Rnancial 
statement. 

These financial results \ statements and other financial information have been audited \ 
reviewed by the other auditor whose report has been furnished to us by the Management 
and our opinion and conclusion on the consolidated financial statements in so far as i t  
relates to the amounts and disclosures included in respect of this subsidiary, is based solely 
on the reports of the other auditors and the procedures performed by us as stated under 
Auditor's responsibiIities section above. In our opinion and according to the information and 
explanations given to us by the management, these financial statements \ financial 
information \financial results are not material to the Group. 

Our opinion on the consolidated financial results is not modified in respect of the above 
matter with respect to our reliance on the workdone and the reports of the other auditors. 

c. The Consolidated financial results include the results for the quarter ended March 31, 2021 
being the balancing figure between the audited figure in respect of the full financial year 
ended March 31,2021 and the published unaudited year to date figures up to the end of the 
third quarter of the current financial year which were subject to limited review by us, as 
required under the Listing Regulations. 

Our conclusion is not modified in respect of the above matters. 

Place: Ahmedabad 
Date: 05/05/2021 
Oom: 2\ \ 3 ~ b b R 4 ~ / 3 ~  

For T R Chadha & Co LLP 
Firm's Reg. No-: 00671lN \ N500028 
Chartered Accountants 

Brijesh Thakkar 
(Partner1 . . .. . . 
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