








N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 

Limited Review Report on quarterly and year to date standalone unaudited financial results of Unichem 
Laboratories Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To 
The Board of Directors 
Unichem Laboratories Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results ("the Statement") 
of Unichem Laboratories Limited ("the Company") for the quarter and nine months ended 31st December, 
2019, attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to 
time, which has been initialed by us for identification purpose. 

2 Management's responsibility 

The Statement which is the responsibility of the Company's Management and has been approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
dovvn in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. 

3. Auditor's responsibility 

O .. 1r responsibility is to issue a report on this Statement based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 'Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity' issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statements are free of material misstatement. A review is limited 
primari!y to inquiries of Company personnel and analytica 1 procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and, accordingly, we do not express 
:in audit opinion. 

4. Conclusion 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with recognition and measurement principles laid 
down in the applicable Indian Accounting Standards i.e. 'Ind AS' prescribed under Section 133 of the 
Companies Act, 2013, read with relevant rules issued thereunder and other recognized accounting practices 
and policies has not disclosE;d the information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 
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N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Limited Review Report on quarterly and year to date standalone unaudited financial results of Unichem 
Laboratories Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (continued ... ) 

5. Emphasis of matter 

We draw attention to note 8 of notes to the standalone financial results for the quarter and nine months 
ended 31 st December 2019, which informs that the General Court of the European Union had on 
12th December 2018 rejected the appeal and confirmed the fine of Euro 13.96 Million ( equivalent to Rs 
11,228.03 lakhs) imposed by the European Commission jointly and severally on the Company and its 
subsidiary (Niche Generics Limited, UK). The Company and its subsidiary based on legal advice and merits, 
have filed appeals against the decision of General Court before the Court of Justice of the European Union 
and outcome of the appeals are awaited. Considering the above, in view of the management, no provision 
for the aforesaid fine is considered necessary. This matter was also reported earlier under 'Emphasis of 
Matter' paragraph in our report for the quarter ended 30th September 2019, 30th June 2019 and year ended 
3pt March 2019. 

Our conclusion is not modified in respect of this matter. 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm's registration number: 116560W / W100149 

(!l IJ.&;j 
Milan Mody 
Partner 
Membership number: 103286 '° ~ a 6 '?> 
UDIN: '2..o \ o "3. '2_ %- 6 A A A... /:>,... A.. ~ ..t- -, 

Place: Mumbai 
Date: ~ 3 FEB 2020 



N. A. SHAH ASSOCIATES LLP ORIGIN AL 
Chartered Accountants 

Limited Review Report on quarterly and year to date unaudited consolidated financial results of Unichem 
Laboratories Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To 
The Board of Directors 
Unichem Laboratories Limited 

1 We have reviewed the accompanying statement of unaudited consolidated financial results of Unichem 
Laboratories Limited ('the Holding Company'), comprising its subsidiaries (the Holding and its subsidiaries 
collectively referred to as 'the Group') and its share of the net profit/ (loss) after tax and total comprehensive 
income/ ioss of its associate for the quarter and nine months ended 31 st December, 2019 ('the Statement'), 
being suomitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time, which has 
been initialed by us for identification purpose. 

Attention is drawn to the fact that in terms of the requirement of the Circular, unaudited consolidated figures 
for the corresponding quarter and nine months ended 31st December, 2018 have been approved by the 
Holding Company's Board of Directors, but have not been subject to limited review. Also refer note 9 of the 
consolidated financial results for the quarter and nine months ended 31 st December 2019. 

Management's responsibility 

2 . The Statement is the responsibility of the Holding Company's Management and has been approved by the 
Holding Company's Board of Directors. The Statement has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind 
AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles 
generally accepted in India. 

Auditor's responsibility 

3 . Our responsibility is to issue a report on this Statement based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 'Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity' issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statements are free of material misstatement. A review is limited 
primarily to inquiries of Company personnel and analytical procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and, accordingly, we do not express 
an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent 
applicable 
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Regd. Off.: B 41-45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 •Fax: 91-22-40733090 •E-mail : info@nashah.com 



N. ~ SHAH ASSOCIATES LLP 
Chartered Accountants 

!...imited Review Report on quarterly and year to date unaudited consolidated financial results of 
Unichem Laboratories Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (continued ... ) 

4. These unaudited consolidated financial results: 

(a) includes results of the following subsidiaries: 

i. Niche Generics Limited, United Kingdom 
ii. Unichem Pharmaceuticals (USA), Inc., USA 
iii. Unichem Laboratories Limited, Ireland 
iv. Unichem SA (Pty) Limited, South Africa 
v. Unichem Farmaceutica Do Brasil Ltda, Brazil 
vi. Younikaimo Pharmaceutical (Shanghai) Pvt. Ltd., China [Unichem (China) Pvt. Ltd.],incorporated 

on 27th June,2019. 

(b) includes results of the associate: Synchron Research Services Pvt. Ltd. 

Conclusion 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Emphasis of matter 

6. We draw attention to note 7 of notes to the unaudited consolidated financial results for the quarter and nine 
months ended 31st December 2019, which informs that the General Court of the European Union had on 
12th December 2018 rejected the appeal and confirmed the fine of Euro 13.96 Million (equivalent to Rs 
11,228.03 lakhs) imposed by the European Commission jointly and severally on the Company and its 
subsidiary (Niche Generics Limited, UK). The Holding Company and its subsidiary based on legal advice 
and merits, have filed appeals against the decision of General Court before the Court of Justice of the 
European Union and outcome of the appeals are awaited. This matter was also reported earlier under 
'Emphasis of Matter' paragraph in our report for the quarter ended 30th September 2019,30th June 2019 and 
year ended 3P1 March 2019. 

Our conclusion on the Statement is not modified in respect of above matter. 

Other Matters 

7 ~ We did not review the interim financial statements of five subsidiaries, whose financial statements reflect, 
total revenues (including other income) of Rs 19,337.05 lakhs and Rs 61,222.10 lakhs, total net loss after 
tax of Rs 97.48 lakhs and net profit after tax of Rs 563.42 lakhs and total comprehensive income of Rs 
(18.69) lakhs and Rs 755.16 lakhs for the quarter and nine months ended 31 st December,2019 respectively 
as considered in the unaudited consolidated financial results. These financial results have been reviewed 
by other auditors whose reports have been furnished to us by the management and our conclusion on the 
unaudited consolidated financial results, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries and our report in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) , in so far as it relates to aforesaid subsidiaries 
located outside India is based on the report of other auditors. 



N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 

Limited Review Report on quarterly and year to date unaudited consolidated financial results of 
Unichem Laboratories Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (continued .. . ) 

8. We also did not review the interim financial information of subsidiary at China whose financial information 
reflect total net loss after tax of Rs.40.12 lakhs and Rs. 4 7.49 and total comprehensive income of Rs (39.10) 
lakhs and Rs. (48.93) for the quarter and nine months ended 31 st December, 2019 as considered in the 
un::iudited consolidated financial results . This financial information is not subject to limited review and have 
been furnished to us by the Management and our conclusion on the unaudited consolidated financial results, 
in so far ns it relates to the amounts and disclosures included in respect of this subsidiary is solely based on 
the information provided by the management. According to the information and explanations given to us by 
the Management, this financial information is not material to the Group. 

9. The unaudited consolidated financial results also include the Group's share of net profit after tax of Rs. 45.26 
lakhs and Rs. 19.85 lakhs for the quarter and nine months ended 31st December 2019 respectively, as 
considered in the unaudited consolidated financial results, in respect of one associate, whose interim 
financial statements have not been reviewed by us. This financial information is not subject to limited review 
and have been furnished to us by the Management and our conclusion on the unaudited consolidated 
financial results, in so far as it relates to the amounts and disclosures included in respect of the associate 
are solely based on the information provided by the management. According to the information and 
explanations given to us by the Management, this financial information is not material to the Group. 

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

For N. A. Shah Associates LLP 
Chartered Accountants z:; ; ~i~ umber: 116560W / W100149 

Milan Mody 
Partner 
Membership number: 103286 
UDIN: 2-o \ c '"3. 2- %' b ,-,... P.. ~ A F;.,.. EY 4°'. 6 ~ 
Place: Mumbai 

Date: ~ 3 FEB 2020 




