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April 29, 2022 

The BSE Limited    The National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers   Exchange Plaza, Bandra-Kurla Complex 

Dalal Street, Mumbai – 400 001  Bandra (E), Mumbai – 400 051 

 

Scrip Code: 541540    Scrip Code: SOLARA 

 

Dear Sirs, 

 

Sub: Outcome of Board Meeting 

 

Please refer our letter dated April 22, 2022 under Regulation 29 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015, in continuation we wish to inform that at the meeting 

of Board of Directors held today (April 29, 2022) the Directors has inter-alia amongst other subject 

approved the following: 

 

• Audited financial results (standalone and consolidated) of the Company for the quarter and 

Year ended March 31, 2022 pursuant to Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulation, 2015. A copy of the audited financial results 

(standalone and consolidated) for the quarter and year ended March 31, 2022 along with 

the Auditors report for the said period and press release on the same is attached. The Board 

has not recommended the dividend for Financial Year 2021-22. 

 

 

The Board Meeting commenced at 11.30 a.m. and concluded at 3.00 p.m 

 

We request you to take the same on record. 

 

Thanking you, 

Yours faithfully, 

For Solara Active Pharma Sciences Limited 

 

 

 

 

S. Murali Krishna 

Company Secretary 

 

Encl: As above. 
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April 29, 2022 

The BSE Limited    The National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers   Exchange Plaza, Bandra-Kurla Complex 

Dalal Street, Mumbai – 400 001  Bandra (E), Mumbai – 400 051 

 

Scrip Code: 541540    Scrip Code: SOLARA 

 

Dear Sirs, 

 

Sub: Declaration pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015 

Ref.: Unmodified opinion in the Auditors' Report for the financial year 2021-22 

 

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

2015, we hereby declare that M/s. Deloitte Haskins & Sells LLP, the Statutory Auditors of the 

Company have issued the Auditors' Report with unmodified opinion in respect to the Audited 

Financial Results (Standalone and Consolidated) for the financial year ended March 31, 2022. 

 

We request you to take the same on record. 

 

Thanking you, 

 

Yours faithfully, 

For Solara Active Pharma Sciences Limited 

 

 

 

S. Murali Krishna 

Company Secretary 

 

 



 

 

 

Chartered Accountants 

Prestige Trade Tower, Level 19  

46, Palace Road, High Grounds  
Bengaluru – 560 001 

Karnataka, India 

 

Tel: +91 80 6188 6000 

Fax: +91 80 6188 6011 

 

 
INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 

RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

 

SOLARA ACTIVE PHARMA SCIENCES LIMITED  

 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2022 and (b) 

reviewed the Consolidated Financial Results for the quarter ended March 31, 2022 (refer ‘Other 

Matters’ section below), which were subject to limited review by us, both ((a) and (b)) included in 

the accompanying “Statement of Audited Consolidated Financial Results for the Year Ended March 

31, 2022 and Unaudited Consolidated Financial Results for the Quarter Ended March 31, 2022” of 

Solara Active Pharma Sciences Limited (“the Parent”) and its subsidiaries (the Parent and its 

subsidiaries together referred to as “the Group”), (“the Statement”) being submitted by the Parent 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (“the Listing Regulations”).  

(a) Opinion on Annual Consolidated Financial Results 

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 audit reports of the other auditors on separate 

financial statements of subsidiaries referred to in Other Matters section below, the 

Consolidated Financial Results for the year ended March 31, 2022: 

• includes the results of the following entities:  

Sl. No. Name of the entities  

1 Solara Active Pharma Sciences Limited, the Parent 

2 Sequent Penems Private Limited, wholly owned subsidiary 

3 Chemsynth Laboratories Private Limited, subsidiary 

4 Shasun USA Inc., wholly owned subsidiary 

• is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

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

• gives a true and fair view in conformity with the recognition and measurement principles 

laid down in the Indian Accounting Standards and other accounting principles generally 

accepted in India of the consolidated net loss and consolidated total comprehensive loss 

and other financial information of the Group for the year ended March 31, 2022. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 

March 31, 2022 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2022, 

based on our review conducted and procedures performed as stated in paragraph (b) of 

Auditor’s Responsibilities section below and based on the consideration of the audit reports 

of the other auditors referred to in Other Matters section below, nothing has come to our 

attention that causes us to believe that the Consolidated Financial Results for the quarter 

ended March 31, 2022, prepared in accordance with the recognition and measurement 



 

principles laid down in the Indian Accounting Standards 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. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 

31, 2022 

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 paragraph (a) of Auditor’s Responsibilities section below. We are independent of 

the Group, 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 

Consolidated Financial Results for the year ended March 31, 2022 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 obtained by 

us and the audit evidence obtained by the other auditors in terms of their reports referred to in Other 

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

Management’s Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s 

Board of Directors and has been approved by them for the issuance. The Consolidated Financial 

Results for the year ended March 31, 2022, has been compiled from the related audited consolidated 

financial statements. This responsibility includes the preparation and presentation of the 

Consolidated Financial Results for the quarter and year ended March 31, 2022 that give a true and 

fair view of the consolidated net loss and consolidated other comprehensive loss and other financial 

information of the Group in accordance with the recognition and measurement principles laid down 

in the 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.  

The respective Board of Directors of the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Group 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 the 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 respective financial 

results 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 this Consolidated Financial Results 

by the Directors of the Parent, as aforesaid.  

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 

included in the Group are responsible for assessing the ability of the respective entities 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 their 

respective entities 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 responsible for 

overseeing the financial reporting process of the Group.   



 

Auditor’s Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2022 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Results for the year ended March 31, 2022 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 this Consolidated 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 Annual 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 

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, but not for the purpose of 

expressing an opinion on the effectiveness of such controls.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Board of Directors.  

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing 

Regulations. 

• 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 

Consolidated Financial Results 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 to cease to 

continue as a going concern.  

• Evaluate the overall presentation, structure and content of the Annual Consolidated 

Financial Results, including the disclosures, and whether the Annual Consolidated 

Financial Results represent the underlying transactions and events in a manner that 

achieves fair presentation.  

• Perform procedures in accordance with the circular issued by the SEBI under Regulation 

33(8) of the Listing Regulations to the extent applicable.  



 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 

Results/ Financial Information of the entities within the Group to express an opinion on 

the Annual Consolidated Financial Results. We are responsible for the direction, 

supervision and performance of the audit of financial information of such entities included 

in the Annual Consolidated Financial Results of which we are the independent auditors. 

For the entities included in the Annual Consolidated Financial Results, 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. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 

that, individually or in aggregate, makes it probable that the economic decisions of a 

reasonably knowledgeable user of the Annual 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 Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other entities 

included in the Consolidated Financial Results 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.  

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. 

(b)  Review of the Consolidated Financial Results for the quarter ended March 31, 2022 

We conducted our review of the Consolidated Financial Results for the quarter ended March 

31, 2022 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by 

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

the Company’s personnel responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with SAs specified under section 143(10) of the Act and 

consequently does not enable us to obtain assurance that we would become aware of all 

significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion 

and Conclusion section above.  

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.  

 

 



 

 

Other Matters 

• The Statement includes the results for the Quarter ended March 31, 2022 being the balancing 

figure between audited figures in respect of the full financial year and the published year to 

date figures up to the third quarter of the current financial year which were subject to limited 

review by us. Our report is not modified in respect of this matter.    

• We did not audit the financial statements of 3 subsidiaries included in the consolidated 

financial results, whose financial statements reflect total assets of Rs. 24.24 Crores as at 

March 31, 2022 and total revenues of Rs. 2.20 Crores and Rs. 3.42 Crores for the quarter 

and year ended March 31, 2022 respectively, total net profit after tax of Rs. 1.61 Crores and 

Rs. 0.27 Crores for the quarter and year ended March 31, 2022 respectively and total 

comprehensive income of Rs. 1.54 Crores and Rs.0.15 Crores for the quarter and year ended 

March 31, 2022 respectively and net cash outflows of Rs. 0.05 Crores for the year ended 

March 31, 2022, as considered in the Statement. These financial statements have been 

audited, by other auditors whose reports have been furnished to us by the Management and 

our opinion and conclusion on the Statement, in so far as it relates to the amounts and 

disclosures included in respect of these subsidiaries, is based solely on the reports of the 

other auditors and the procedures performed by us as stated under Auditor’s Responsibilities 

section above.  

Our report on the Statement is not modified in respect of the above matter with respect to 

our reliance on the work done and the reports of the other auditors. 

 

 For DELOITTE HASKINS & SELLS LLP 
 Chartered Accountants 
 (Firm's Registration No. 117366W/W-100018) 
  
  
  

  
 Sathya P. Koushik 
 Partner 
Place: Bengaluru (Membership No. 206920) 
Date: April 29, 2022 (UDIN: 22206920AIBDLY5955) 
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Opetaltng pt"ofit before wOf'king c:apitcd c:hanges 

Changes In woddng eopltol: 

AdJvSimonts IOf fincraosel I decteoso In operohng ossets~ 

lnventorMH 

frode recewo!)Jes 

O ther assets (lfnoncloi & non-llnoncbl) 

AdJustrnenls fOf Increase 1 (decrease) In operollnglloblntles: 

Troda payablo1 

Other llobiJihos (f noncaol & ~noncdJ 

Cosh generated ftom op.,aKons 

Net ~ncome tox ~poid) / refundj, 

Net c ash ftow from operollng ocHvfHes (A) 

a Ca"h ftow lrom Jnvtnllng ac:llviKes 

C o:>IOI eJtDOndiiW'ft fOf l)fOP9t1V plant !lnd eQoiomcnts ar'ld 
k'ltong~Oic o~sets lncludin:;, copltcd oovonces 

Ref'IIOIIncorne lf'O(t'llrwettment property 
lnterc()f'l)O(Olo ::Jeposil (QlvenJ I recE)lved 

Proceeds !rom sale o1 orooertv plant and eq~,~~pment 

Proceeds hom sole ot Investments In otner enhlies 

l, leresl rece•ved 
Net c:osh ftow used In fnvesttng oc:-tfvttles (6) 

C Cosh flow hom financing oc"ville• 
Proceed) lrom brue or equ.ly sn<Jre.s 

Proceeds lrom non-cunent t)()I'I'Owmgs 

Ropo'l'menl of non-curr~t bon'owings 
Net increase 1 tdeCf'eose} ~n CtPert oortf)W'InQ' 
Leore p oymenls 

lnlotm l paid 

~ ... ldenr.lpoia 
Net cash flow h'om llnonc:lno oc:H'I!Hes (C) 

Net lnc:rease ln c01h and cosh equlvolentl (A•t•C) 
Coih ond cosh eqv1votenb a t the begknng ol lhe period 

Co$h and c:ash equl¥alenb ot the end ol the pe4'tod 

for the yecw encted 
Mtll'ch 31 , 2022 

AUDITED 

(91 .10) 

112.32 
75.28 
11.311 
15.591 
(7.761 
(1.75) 
0.77 
8.8'1 
0 18 

8t.ll6 

(281lS8) 
(IA ,SS) 

(29<91 

(2395) 
34.72 

(223.9t) 

(18.101 
(242.09) 

1208.59) 

5.S9 
(50001 

013 

10.0~ 

(242.82) 

2 93 
26240 
(93761 
248.67 

12.<6) 
(73<10) 
(10.781 
333.60 

(161.31) 
197.69 
44.31 

leconcllaHon o( coah ond c:ash equtvotenh wfth th• t donee Sh .. t 

(ls. ln Ctores) 
for the year ended 

Mcuch 31, 2021 

AUOJTEO 

221.50 

108 66 

84 •s 
s '"' (5.70) 

(14.221 
13.821 
12.001 

0.62 
3U.66 

11 5.241 
(257.37) 
(38.781 

96.67 
8.88 

188.82 
(33.30) 
155.46 

11 74481 

5.10 
50.00 

2.97 
10.10) 
9 61 

(106.30) 

'298.16 
155.82 

(262.791 
0.62 

12.601 
(83.191 
119.731 
t2 • .Ct 

1.C1.U 

56.04 
1t7.49 

Portlc:ulars For the yeor ended f or the year ended 
Morch 31, 2022 Mofch 31, 2021 

CoSh onc:t cosh eqv•votents os Def 8oiOI"'C9 sneet 46.38 197.69 
Cosh ond cash equlvolenh ot the end of the yeo,.. 46.38 197.69 
• Comprbes 

Cosnonhorto 0.04 0.05 
Bolonce w 1th bO(IKs; 

· In cUrTent account 3.87 318 
· In deposit account 42..47 194.-46 

To tot 46.38 197.6t 
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STAfEMfNT Of AUOrT£0 CONSOLIDATED ftHANCIAllESULTS fOI THE YfAl ENDED MAtCH 31, 2022 

AND UNAUDITED CONSOLIOATfD f iNANCIAL IESULTS FOR THE QUAmR ENDED MARCH 31 , 2022 

Notes: 

rne above c:ornohdoled rtnonctol fesults ol Sol oro Active Phcrmo k ence~ lim• led ("the Co,., pan'() os u~v•e-.ved oy the Aud•t Commttlee hcs oeen cpprovcd by the aoad ot O•rectors o• Is meeting 
~don Apt1119 2022.lhe reosul t5 101 me yeo ended Mcrch 31 2022 no1o been <lUdlte-o cr.d the QUClf1ef ended Motctl31 2021 hm been reviewed oy Oeloilfe Ha.ktns & Seb l1J' the statutory auditors 
ollhe Comoony. fhe: stotutOty Oudll0r1 or rne Company nove 8Aere\.Sed on oornooh&(:l oe>nion on the f·nonciOI resu1s fOf mo veer ended Morel' 31. 2022 ono nove •nveo en unmooine<:J conctosfon 
In respect olthe hmited rev ew lot lheQUCttet ended Mach 31,2022. 

2 r"eso conSOI·doted finof\C o1 rewtts or the Componv hove been orepaed in occordo"Ce Wit" !he fndtOn Accovnting Stondc:JrdJ Ofescrtbeo under Sec:tlotl 133or 1~ ComOM:es ACt _ 2013 (the ACI"'I 
reoc wuh tetevcnl l\lleS rssued thefevndet fl 'lO AS'I ond other occounllng prindptes gene1dly occepred In Indio end gutdeNnes bsved by the Sec:uritles and Exchong:e Boord of Indio ('SEBI J. 

J lhe G'ovp's ooerot,on, relgte to oney one rePOrloble seomcnt viz Ac:l ve Phormcceullcollngredtenl (API!. Ac:r::ordongty no ~rote d!sdosuret ot Jegmer.ttn!Qfmollon U r&oulfed 

• Ourong the y&Of ended Mon:h 31 2022. Inc Company ololleoj 66.500 eqvtly shores nt Rs tO/· eoc;h, cornoque:nt to lt'le e~ose ol the stock opttom by tne 811'tployees ot me Compony undof the 
Emplovee Stocr Optton F'ton. 

5 Ovnng tn.e previOIJS Quorter AnCed Decemoer 31 2021_ revenue from operot•ons no.s oac:rlneo on 1\CCOont of conhnvecJ oernond toftness or tovorofen & few o thef key proouc:ls Ofld dolov in opaovol 
rot Covfd-.19 proouc-rs. f urther thO Group hOt oh:o accounted tor l)fovislon tow()(OS sOles refvm tO exeeute Us wate.gy ot mtlllng toworos SOles to direct etntome- by s;gn, fieonny llm.t.ng soles ltvougn 
chomet. 

6 n ,e 3o0td ot Oifecloo ln tl 'fleeting held on 29tn Atl!ri 20221'l0v-:t consret9r90 ond aoptoveg ' l'lQ Wlthctowol ot tha Scheme ol omolgom:::th0f'1 :)f Cmpvtaon IJ!e:.cl9nces PJivote !Jm•t-9d Hydro Achve 
Phcfr"lo Sc:.enc~s Pr1voro limited ond Clemergor o t on:::nno busoren ol Aurore Ute Sctence Pnvoto IJ'Tl•roo f''AI..Ko;e~l wttn the Corrtponv ~ lhe some ·~ "'f hnonc1otlv v~ebHJ. Au(()C'e nos not been cole 
ro ::~ch·eve •Is t.nonclcJI go~s set lor FY22 due to wee< oemano lor covla p~ooucts ono IOCt1col opoortuntltes. Ft.ttl"lef there ore uncerto.n-te:s In the completlo., ?t the orocenes retoted to rne Setlems 
z:jue to drSoutos ra.sod oy OC'e of the mln?rhy s.horenolder of tne w !:»ioi7Y ol /IUOfe 

1 lnf01maHon on Standalone le1utb: (b. tn CrOfel) 
St No, rantc:ukn 3 months ended ll'rec:edlng Corre1pondlng 3 financial V.ot Prevfou• Rnanclat 

J months ended months ended In the ended Year ended 
Ptevtou• year 

31.03.2022 31 ,12.2021 31.03.2021 31.03.2022 31.03.:!021 
f .. fttrNote l l } UNAUOO'EO (ltefe1 Note 11) AUOITED AUDITED 

I rotQIIncome 365.51 105.10 454.07 I 267,1D 1.6<15:!9 
II ~1/(IOSS) oefor& lOX (32.881 (139 571 57 15 (91 661 2:2096 

Ill Profitl(lout ohCt" tru 0.:12 (139.571 57.15 (58.561 220.96 
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the dole ol OPPfOvol of these linonclol results. The ,mpod of the Qlobol tteottn ponoemiC may be a lfercnt ffom tnor mtimolea mol lhe dole o f ooptoval oltnese finonc:•ct resuhs and the Gfoup WIU 
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provtous yeor 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

(tefer Note 111 UNAUDJTI:D (lefer Nola 11) AUDITED AUDffEO 
I Businen combination ond testruclur1ng e"t)erucs 11.311 11.521 (3.•91 
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 
 
TO THE BOARD OF DIRECTORS OF 
 

SOLARA ACTIVE PHARMA SCIENCES LIMITED  
 
Opinion and Conclusion 
 
We have (a) audited the Standalone Financial Results for the year ended March 31, 2022 and (b) 
reviewed the Standalone Financial Results for the quarter ended March 31, 2022 (refer ‘Other 
Matters’ section below), which were subject to limited review by us, both ((a) and (b)) included in 

the accompanying “Statement of Audited Standalone Financial Results for the Year Ended March 31, 
2022 and Unaudited Standalone Financial Results for the Quarter Ended March 31, 2022” of Solara 
Active Pharma Sciences Limited (“the Company”),  (“the Statement”), being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).   
 

(a) Opinion on Annual Standalone Financial Results 
 

In our opinion and to the best of our information and according to the explanations given to 
us, the Standalone Financial Results for the year ended March 31, 2022: 

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

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

 
ii. gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the Indian Accounting Standards and other accounting principles 
generally accepted in India of the net loss and total comprehensive loss and other 

financial information of the Company for the year then ended.  
 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended                

March 31, 2022 
 
With respect to the Standalone Financial Results for the quarter ended March 31, 2022, 
based on our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section 
below, nothing has come to our attention that causes us to believe that the Standalone 
Financial Results for the quarter ended March 31, 2022, prepared in accordance with the 

recognition and measurement principles laid down in the Indian Accounting Standards 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. 
 

Basis for Opinion on the Audited Standalone Financial Results for the year ended                    

March 31, 2022 

 
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 paragraph (a) of Auditor’s Responsibilities section below. 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 

Standalone Financial Results for the year ended March 31, 2022 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 obtained by us is 
sufficient and appropriate to provide a basis for our audit opinion. 



 

Management’s Responsibilities for the Statement 
 
This Statement which includes the Standalone Financial Results is the responsibility of the Company’s 
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results 
for the year ended March 31, 2022 has been compiled from the related audited standalone financial 
statements. This responsibility includes the preparation and presentation of the Standalone Financial 

Results for the quarter and year ended March 31, 2022 that give a true and fair view of the net loss 
and other comprehensive loss and other financial information in accordance with the recognition and 
measurement principles laid down in the 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 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 the 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 is free from material misstatement, 
whether due to fraud or error.  

 
In preparing the Standalone Financial Results, 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 Board of Directors 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 overseeing the financial reporting process of the 

Company. 
 
Auditor’s Responsibilities 
 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2022 
 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 

Results for the year ended March 31, 2022 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 this 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 Annual 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, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control.  
 



 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors.  
 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of Listing 
Regulations. 

 
• 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 Company 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 Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 

Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation.  
 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the Company to express an opinion on the Annual Standalone Financial 
Results.  

 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Standalone 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 Annual Standalone Financial 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. 

 
(b) Review of the Standalone Financial Results for the quarter ended March 31, 2022 
 

We conducted our review of the Standalone Financial Results for the quarter ended                      
March 31, 2022 in accordance with the Standard on Review Engagements (“SRE”) 2410 

‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, 

issued by the ICAI. A review of interim financial information consists of making inquiries, 
primarily of the Company’s personnel responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with SAs specified under section 143(10) of the Act and 
consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 
 
 
 



 

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

report on the Statement is not modified in respect of this matter.   
 
 
 For DELOITTE HASKINS & SELLS LLP 
 Chartered Accountants 
 (Firm's Registration No. 117366W/W-100018) 
  

  
  
  
 Sathya P. Koushik 
 Partner 
Place: Bengaluru (Membership No. 206920) 

Date: 29 April 2022 (UDIN: 22206920AIBCXK3076) 
 
 
 
 
 
 

 
  
 
 

  
 
 

 
 
 
 
 
 

 
 
 
 



SOLARA AcnVE PHARMA SCIENCES LIMITED 
CIN: L24230MH2017PlC291&34 

SO LARA Regd. Office: No. 201 OeYavrata, SectCH 17, Voshf. Novl Mumbol 400 703. , Addren: 2nd Floor, Admin Block 27. VondaiOOC' k~ambakk.am Road, KeelokoHolytK VIllage. Chennol600 127 

STATEMENT OF AUDITED STANDALONE FINANCIAl RESUlTS FOI THE YfAI ENDED MAtCH 31, 2022 

AND UNAUDITED STANDALONE FINANCIAltESUliS FOR THE QUAIT£1 ENDED MARCH 31. 2D22 

(Its. fn Croret except pet shore data) 

St No, PorHc:ulors 3 months ended ' '•ceding Corresponding 3 flnonclol Yeor ended f'revlous flnanclol 
3 months ended months ended In the Year ended 

pl'evlous yeor 

31.03.2022 31.12.2021 31.03.2021 31 03.2022 3 1.03.2021 

(lofer Note 10) UNAUDITED (Refer Nolo 10) AUDITED AUDITED 

I Re'¥enue tram opefo .. oos 360 82 100.34 444 21 I 268.34 I 6 16 B8 

I Otner tneome 4 ~9 4 76 986 1876 28 41 

Ill Total income (I +II) 365.51 105,10 454 07 1.287.10 1.4-45.29 

IV Expenses 

lot Cost ol mo1enots coruumed 15696 228.64 19354 858.86 683.76 

(bl PU(Ch0\81 Of Sloe~-..,._ trade 14.07 1983 53.78 42.80 

[C:) Chonges tn tnvenrores of l101~~d gOOdS stociC.-tn·ITaae Of"d work n P«>greu 63.14 1174 491 (0 48) (25875) (2 15) 

ld l Employee conor.IS exPense 43.69 65.09 56.40 234,20 227.63 
lei Anonce costs ?1.46 17.8? 24 86 75.27 8~ 47 

t'J OeprectOt•o'l and amorttSOhOn e:xoemes 27 70 2837 27 36 11201 108.31 

lgl Olhe< e'P<!'"'" 70.02 77.72 7HI 29'190 179 51 
Total expenses (IV) 397.D8 243. 15 39U2 1.375.27 1,42 • . 33 

v Pfoftt/ (loss) befOfe exc:epHonol Hems and tax (Ill · IV) (31.57) (138.05) 57.15 (88. 17) 220.96 

VI &ccepi>OOOitiOI"l ;xoflt 1 ~oul (Relef Note 91 (1 3 11 (1.521 13 491 
VII l'rolit/ (loSJJ beloce tax (V - VI) (32.88) (139 57) 57.15 (9U6) 220.96 
VIII Tax expense 

Current lox (1 4.771 10.01 386• 
• Deferred IQ.It (33.10) 14.77 110.01) (33.101 138 641 
Tolol tax expeme (VIII) (33. 10) (33. 10) 

IK l'rolll/(loSJ)Ioclll& p- (VII •VNI) 0.22 { 139.57) 57.15 (58.56) 22096 

X Othef comprehenstve Income 

A Items that wtlt not be reclosstfled substtquenMy to prolft or I on: 
(il ReM&ol!Jf'&ment oo.nsJftossesr of a el•.,ed bel"'ofit Dlons 2.67 - 0.65 3.09 (2.53) 
(itJ Income tatt retahf'g ro uems that w~l not be tedosSJfJ8d wthttquen~ v 10 Of'ofit or ton (1.08) (1.081 

I lt.ms that mav be reclosstfted to subseqventty to p4'oftt Of kus: 

Income lax rota ling to Items that m ay be redos~lled to storomenr of oront and loss 

Total oth11< comptenerulve lnc<HM/{Ion) lor the period (VIII) 1.59 0.&5 2.01 (2.53) 

XI Tolal compcenen~ve lncotM/(Iou) lor the period (IX + X) 1.81 (139.57) 57.80 (56. 55) 218 •• 3 

XII Pold-vp equtty Jhore copHol (face value of Rs.. 10/ · eoch) 34.00 3592 3581 3400 35.93 
XIII othef equCTy 1.556.85 

l!arnlng• p- equity 1hote ( fa c e '<~'Oh.le o f ••· 10/• each) 

Ia) Ba•c {In Rs.J 006 [38.851 15.14 (16 291 68.86 
lbJ Diuted [on Rs.) D.06 (38.85) 1540 )16.29) 64 cO 

See occompan'f'OQ notes to rna finonc101 resYI t1 



~~ OLARA SOLARA ACTIVE PHARMA SCIENCES LIMITED 
CIN: 124230MH2017PLC291636 

Regd. Office: No. 201 Oevavroto. S&cfor 17, Voshl, Novf Mumbai•OO 703. 

Address: 2nd Aoor. Admin Block 27, Vandoloot l(elombakkom lood, Ke~okoHaiyur Vllage, Chennol '00 127 

STATEMENT OF AUDITED STANDALONE ANANCIAl RESUlTS FOR THE VEAl ENDED MARCH 31, 2022 

AND UNAUDITI!D STANDAlONE FINANCIAl RESULTS FOt THE QUAlTU ENDED MAtCH 31 , 2022 

STANDALONE BALANCE SHEET 

(II. In Ctores) 

SI. No Paotlculan As at A.sot 
March 31, 2022 March 31 , 2021 

(AUDITED) (AUDITID) 

... Assets 

I Non·cUffent oueb 

(a) Properly C>l""t ond cqu pmenl 835.67 845.31 

(b) Right o f u>8 a>Sets 5648 5930 

(c) Capllal wor~ In ptogrOSI 238.65 87.72 

(d) lnvellmenl oroperty 9 IS 9 52 
(e)Goo<tooll 36A.90 36A90 
!'I Olner ~ntong.ble o""ts 67.94 79.98 
(g) Financial asset'S 

Ill Investments 1813 1813 

(H) Loans 1.59 16.5 
(iii) Other fononool o.s><~r. 1246 116.5 

(h) DefOtTod tO>< assets (net) 55.1 4 25.55 
[r)lncomo lox osse>s (nel) 18 13 0.08 
Ol Otner no!"t-cun&nt amtts 3155 48.39 
folof non.current assets 1.709.79 1,S52.1S 

" C~ntouets 

(o) lnventorifn 575.55 29• 77 
(b) AnonciOI osso11 

[r) !rode roco vcbles 489.67 483.81 
(ii) Cosn and cosn eqvrvalenb •627 197.~ 

(iii) Bonk balances o1ner loan Iii above 0.87 0.85 
flv) LOam sr sa 1.6.5 
(vi Ott\er llnol"'do! msers 1026 28.36 

(c) Olher C\.«enl osseiS 6.567 50.32 
Tolal current ou.ta: 1.239.87 1.057.99 

Tolal Assels (1+11) 2,949.66 2.610. 17 

I Equity and llabiUtles 

I Equity 

(a) Equity snore coplal 36.00 35.93 
(b) Other equory 1491 08 1,556 85 
Tolol equity 1,527.08 1.592.78 

II UabiNtiea: 

1 Hon-cooent UobffiHes 

(c) Fil>oncoalloebilo• e.s 
~I Borrowngs 283.04 15•83 
(Ill Leo~ 1to011111es 10.70 11.n 
(tijJ Other flnone~tllobi1t:es 0.• 2 0.42 

(bJ Prov"""'' 9 • 9 11.36 
(cJ Otner non-cunentltob• f1CS 50.71 53.70 
Total No,..cUfTent llabififles 354.36 232.08 

2 Cun ent HabQIIlea: 

(o) AnoncalllobiiWes 

01 Borlow·ngs 741.~ 45208 
(i) Lease hobilot es 2.10 2.05 
('i)lrode poyobles 

• Dues ot micro and vnoll enretPf1ses 8.07 5.81 
• Dues of other thOr' micro Ol"!d srnoll enrerprises 2n.66 299.82 

Qv) Oltlef lononocllloOiltlie> 18.22 4.62 
(b) PfQVI$1C)n' 3.« 1.83 
(c) Other curronl Uobillhfn 22.20 19.10 
Total current llobUfttes 1.068.22 785.31 
TololllobiiHe-s 1.422.58 1,017.39 

Totolequlty ond AobiiiHes (I+R) 2,949.66 2,610.17 
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ST-'TEMENT Of AUDITED STANDALONE ANANCIAL RESULTS fOR !liE YEAR ENDED MARCH 31, 2022 

AND UNAUDITED STANDALONE IINANCIAl RESULTS fOR THE QUARTU ENDED MARCH 31, 2022 

STANDALONE STATEMENT OF CASH flOWS 
(Rs. In Ctores) 

Sl. No, l'arttcutors for the year ended For the year ended 
March 31, 2022 Morch 31, 2021 

AUDITED AUDITED 

A Cosh ftow trom opet"oHng actfvtHes 

,rofft before tax ror the perfod (91.U ) 220.f6 

Adlustmenb IO<: 

Depreciation and amortsohon 112.01 108.31 

1n1orest expense on loons 15.27 6<0 .41 

Sh01e oosed compemotion exoel'\:.&~ (net of teversols) (1.311 5.1' 

Rento4 InCome trom tnve;tment propcfty 15.591 IS.S91 

m·eresttnCome 17921 (I • .J91 

Uob•hhes: 1 p-ov1510ns no tonger reQUited wr•lton bode 10251 13401 

loss/(Pro~ll 0<1 sole of property plant and eqUioment o.n 12.001 

ProvtStOn I (re11er1oll 'or dOubtful recewoble' and odvonces 8.82 

Unreoll>ed exchange (golnlllo» (nell 0.18 0.62 

OpMallng ptoftt befott working copUol changes 90.32 39 • . 12 

Chon~s In wOf'klng caphal; 

Adjustments fOf (increo;eJ I deaeme 1n oparot ng asset;· 
ll"'vent:>ne.s ('21!0.581 1152•1 

irode recellf'Obles (IHII 125• Ill 
Orhero; sots ttlnonciOI & non·ftnonctaf) 129301 139.68) 

AdJustments for lncreos& I (decrease) In operaHng llaballles: 

rrode oovobles (24 551 92.99 

O'her llobohtie• fmanc~tll & nO!'I-Iina'ICioll 3498 8.99 

Ca sh ~n.tcrted from operaHons (223.H) 187.01 

Net 1'1Come tax (poldl/ refv'lds (18.051 (32.57) 

Net cash flow tram opltfoHng octh'ltles (A) (2.1.79) 15-t • .W 

a Cash now from lnvesHng octtvfHes 

Co01tot exoendth.Ke for property olor"' ond eQv•oments and ~ntong•ble olSets. "'ctuding (208.861 1173 49) 
copllal odvonces 

Ren tal tncome from wwe5tment property 5.59 5.59 
ln,ercoro::>rniP depo•t liJ!V&n) 1 rece.ved (50001 50.00 

Pfoceeds from sole o f prcperty. pfon· and equ,omenr 0 .13 2.97 

Proceecb hom sole of investments tn otner enhhes JO,IOI 
lnteut~l tACGNed IO.o7 9.78 
Net cash flow used In lnves1fng acHvfff.s (1) (203.07) (105.25) 

c Cosh now ft'om ftnondng ocHvlffet 

Proceeds lrom luue ol eqUity shores 2.92 298.16 
ProcoecQ hom non-eurr•nt botrowlf\g' 262 . .40 15582 

Repayment of non-cunef"t borrow.ngs (93.76) (262.791 
Nelll"''etee»o /(decrease) 1n current boROWIOQiS 208.67 6.82 

Lease poymen" 12 .• 61 (2.601 
truetest po.d (7339) 183.18) 
O<vloend pClld (10.78) (19.731 

Net cash flow ffom Hnanclng activities (C) 333.60 92.50 

Net Increase In cosh and cash equivalents (A+I+C) ( 15 1.26) 1. 1.69 

Cosh ond cosh oqUtvolon ls o t llte beginnong oflhe penod 197.53 55.84 

Cosh ond cosh equivalents ot the end of the pedod .,.27 197.53 

ReconcUionon of cash ond cash equivalents with the Balance Sheet: 

,ortfculan fat the year ended for the year e-nded 
MOfCh 31 , 2022 March 3 1. 2021 

Cosh ond cmh oqu1vCIIeots as per &alonco Sheet 46.27 197.53 
Cosh and cash equivalents at the end of the year·• . ,.27 197.53 

• compt"bes 

C<nh0<1hono 0.00 0.05 

8ol011ce w•tn bonks: 

· In cunem account 3.76 3.02 
• In depo'ill occount 42•7 194.46 

Totat 46.27 197.53 
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Regd. Offtc:e: No. 201 Oevavrota. Sec:tOf 17, Vashl. Navl Mumbol ~ 703. 
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$TATfMENT Of AUDITfD $TANDALON! RNANCIAL.!$ULTS FOR THE YEAR !NDED MARCH 31, 2022 

Noter.: 

AND UNAUDITED STANDALONE FINANCIAL USULIS FOR THE QUARTER ENDED MARCH 3 1, 2022 

rh~ ooove ,~andolooe f•oanoot rest.~Us of Soloro ACttve PhOrmo S::'f!flees tJf"l.ted (the Com;:>ony' 1 as re'llewed oy "'e Auott Comm,ttee t'las beef\ oooroved by lne Soard of C>recroo or•rs ""'&f'lh'lQ tleld 
on Apnl29 2022. tn& results fOt ll"le yeore,..ded Moten 31 2022 nos bee"l oud•ted and rne quoner ef'\ded March 31 2022 hos bean reviewed by 0e101tte Hmk•m & Sells LLP the ttotutory ovd•tOI's ot rne 
Com pony The stn t~tory cuc•lof5 olthe Comoony nove exorened on unmod1hed OP•nfon on fhe l'lnonc•ol results tor tnfl yeOf' ended Moren 31 2022 ond hove ISSued on unmoall!ed conctusJon '" re~pect 
or tho lttnlted revt8W lor the ouort8f ended Moren 31. 2022 

Those sla'ldo•one r.,.,ocoal resull>olono Company have been PI<>POted on acca<donce w tn lhe Indoor> Accou~l.ng Slando<m orescsobecl under Sec 'ion 133 aline Camp01'118S Acl 2013 flhe AcrJ read 
wdh relevonl rules ~sued lne<evnder j1ND AS') ond alher occovnhng pnnciples oenerolly occeo•ed tn IndiO and guodel nes issued by the Secvn•es aod Excnango SOora ollllOio ('SEBil 

The ComOOf'IVS operotio!'S retote to Of'ly one reportable segment viz Act1ve Phomcceut.cot Ingredient (APt) AccOfongly no seoorate d~dosu•e of segment1nrormoteon rs requred 

Dlooog the vea code<! '-'ac/1 31. 2022.1he Compor>y Olloroood 46.500 ea"''Y sha<es of ~~ 10/· each. cor>eouenllo the e•erQle o r tne STOC> opo.ons bV one employees allhe Company •naet lhe 
Employee Slocl: Ophon Plan. 

Ovnno the l)(evloui quarter ended December J 1 2021 . revenue from operottons hos declined on occovl"'t of conl~uec:l oemond sohnen ollbuDt"ofen & few o ther key orodvcb nnct delay In approval 
101 Cov•d·l9 products. Fur'h8f_ tt'e Comoony ros otso accounted lor prov-~n towardS soles telvm to eKe cute •tsstrolttgy o! :ihlfl ng towOfdS solos to d11ect customer by sign•liconllylim·ting soles thtouQt1 
channel 

The Soard ot Olr&eton lin th meeting held on 29fh Aonl 2022 hove conYdered end opproveo fhfJ w•tndrowol of the Scneme of o-,olgo"nc 'OO of Empyrean UtMOences Prtvota U"'''l'ed rtvaro Acnve 
Pt\Ormo Sc•ences Pwote Urmted and dem&rger ot ohcwmo bustness of AI)(O(e l1fe Scence Pri'lote Umlled ("Aurore") wtlh the Compgny 01: the some :s nol hnoncdly V10bte AUfOI'e ~not beer able to 
C!"hieve tis rtnonctel gOOii sel for FY22 due to weak demand tor cov1d PfoduciJ and tactical op:>portllnllles. Furthbr'. there ore uncerto ntlas 1n lhe complelion or the procesws related to the Scheme due 
to disputes ratSao by one of the mcnonty snotehotder olthe subsdorv ol AIJrore. 

COVID 19 11 fhe rtfechOus disease cat.~sed !;>v the :ecent1y d.I)COVer~ COJonovlrus SARS CoV 2. In March 2020 rhe W1-fO deClared COV10 19 o ocndemiC. The CO'T'IOOflY hen adopted memu"es to c~ 
l'h& ~P'eod or 1ntec:non in order to protect tha health of the emolovee!l> and &nsute buSiness conttnv tv With mntmal d•srvpr;on 

In osscning the recovoro~ity ol property ~ant and eQuipment. lnvesrr1o,t ptopCtty , goodwnl, tecelvobles ond ntong~hlo asset\. the Compony has cons10eroo ~1'\temol or.d c•ternal nformoll::>n uoto 
the do'o of approvd of these fioonool results. The .mpoct of the gloool t'leolth pondemK: moy ::>e dtffment from tho! of eshmated as at the dote of approval or 1nese financial tcsults and the Componv­
w II contll'lV!t to dowtty 1T'on1tor ony motOhaf cnan;;,ss to future economic eoodthons 

8 The Cooe on Soc•ol Secvrity, 2020 ('Code") relohng ro emQioyee benefits dUring em~oymont ona posf..emP'ovment benofits rec:e~ved Prestdenhot ~sent 1r1 SOptember 2020 fhe COde ho~ beef'! 
PUOIIshod ln the Gototto of Indio However. the cJote on wh•ch the Code wfll come 1nto e ffec t hos not oeen notified l'he Company will ouess the impoct o f the Code when it comes intO effect una will 
rec:N"d onv related Impact W'll'he peliod tht~t Code becomes effective. 

9 ExcopHonal Hem prolll / (lou) : (Rs. lnCr<><••l 

sa. No. ate Umtted with the Company o.s the some Is not ftnonck:lly vfable. AI.Wote ho.s nof been ot 3 months ended hocedlng Conespondlng 3 flnoncfol Y.ar end~ ''•vlous flnanclol 
3 months ltnded months ended In the Ye01 ended 

previous year 

31.03.2022 31. 12.2021 31.03.2021 31.03.2022 31 .03.2021 

(Refer Nolo TO) UNAUDITED (Reier Nolo 10) AUDITED AUDITfD 

I 8uSU'\e!S combincll'tan ond restructunng eKpense~ (I 311 (1521 (3 •91 

tO The fgures for the current quarter and Quarter ended Moren 31 202t ore the bolonc1ng f~gures between The ouditeo Ugures inre)pec r of the lull finooclo t y&OI endec Moren 31 2022 ond March 31 2021 
r~)f)echvely and published year to dole figures up to thi'd qvQrler ended December 31, 2021 and Oecemoer 31 2020 respeclively. 

t I The l·nonoolll'\rormohon pert()IIW'\Q to pnor peflOd hove been regrouped /recloss.f.ed wherev~ neces.sorv to coniOfm with the do~r.cohon reqUited W"' oroer lo comply"""''" ft!e requ remenls o r the 
amended SchedtAe IH ot the Cornoon.cs ACt. 2013 whtcl'l wos effectrve from April 01 2021 

Place 8engoturv 

oore : Apnl 29 2022 

forondonbeh ~ 

f\J JU.esh Oevendro 

Managing 01fector 

~ 
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Solara announces Q4’22 and FY22 Earnings 
 

• Q4’22 performance on the expected lines, Revenues stood at ₹3,669m, a 249% growth over Q3’22  

• Reported EBITDA at 4.8% while the adjusted operating EBITDA at 19.7%, demonstrating a return 
towards the historical run rate for the base business  

• Board decides not to go ahead with the proposed merger with Aurore, to enable the company’s 
focus on its core competency and organic growth  

• Jitesh Devendra, Former CEO and Managing Director (MD) of the Company returns to Solara as MD, 
to steer the reset strategy of the Company  
 

Bengaluru, India – April 29, 2022: Solara Active Pharma Sciences Ltd (Solara) (NSE: SOLARA; BSE: 541540), 
a leading Active Pharmaceutical Ingredient / CRAMS company today announced the financial results for the fourth 
quarter (Q4’22) and full-year ended March 31, 2022 (FY22) 
 

Financial Performance for Q4’22 and FY22 

Particulars(INR m) Q4’22 Q3’22 QoQ Q4’21 YoY FY22 FY21 YoY 

Revenue 3,669 1,051 249% 4,540 -19% 12,884 16,457 -22% 

Operating EBITDA 724 -808 190% 1,093 -34% 1,912 4,486 -57% 

Operating EBITDA Margins 19.7% -76.9%  24.1% -437 bps 14.8% 27.3% -1,240 bps 

Adjusted EBITDA 500 -1,094 146% 940 -47% 814 3,940 -79% 

Adjusted EBITDA margins 13.6% -104.1%  20.7%  6.3% 23.9%  

Reported EBITDA 176 -940 119% 1,051 -83% 922 4,004 -77% 

Reported EBITDA Margins 4.8% -89.5%  23.2% -1,836 bps 7.2% 24.3% -1,720 bps 

PAT 18 -1,399 101% 566 -97% -583 2,213 -126% 

Basic EPS (Rs. Per share)  0.53 -38.93  15.57  -16.18 69.00 -123% 

*Q3’22, Q4’21 and FY21 data were re-casted to reflect the impact of changes in inventory and Vizag Under recovery 

Commenting on the financial performance, Jitesh Devendra, the newly appointed MD of the Company, remarked 
“Coming from a challenging quarter, our Q4’22 performance has been on the expected lines. We reported ₹3,669m of 
revenues in the quarter, reflecting >90% of our historical revenues. While our reported EBITDA margins were at 4.8%, 
adjusting for the inventory changes and Vizag under recovery, our Operating EBITDA now tracks at 19.7%, 
demonstrating a return to normalcy for the Company. We have also seen positive trends across our businesses viz. 
Ibuprofens, Non-Ibuprofen Base business and CRAMS. While there was a situational impact on Ibuprofen revenues, 
the order book trends for the business remained healthy. Our actions in strategic areas of developing the non-Ibuprofen 
product portfolio, CRAMS business, and new customer addition have yielded favorable results.  From an operational 
standpoint, we continue to focus on developing new products and market extension filings, which can be serviced from 
the currently under-utilized multi-product facility at Vizag. We are also making good headway in implementing 
Continuous Improvement Programs, leading to better utilization and cost savings.  As we navigate through the short-
term challenges of our business, we are optimistic about accelerating all the levers of our strategy. We are confident to 
deliver long-term value to our stakeholders.” 

More details are included in the attached investor presentation. 

Merger Updates  

Background  

• In April 2021, Solara announced a significant corporate action to merge with Aurore Life Sciences (Aurore) and 
build Solara into India’s second-largest pure-play API Company.  

• The merger was designed to further accelerate Solara’s Global reach by combining the two companies. 

Headwinds in the interim 

• When the transaction was announced, Solara and Aurore delivered their highest ever EBITDA performance, and 
the momentum was expected to continue.  

http://www.solara.co.in/


 

PRESS RELEASE 

• Aurore has not achieved its financial goals set for FY22 mainly due to weak demand for covid products and other 
tactical opportunities. 

• Consequently, the assumptions considered in the valuation for the merger scheme have undergone significant 
changes. 

• Further, there are uncertainties in the merger scheme process due to disputes raised by one of the minority 
shareholders at a step-down subsidiary of Aurore.  

Board’s Direction  

• Basis the above, the Board of Solara is of the opinion that this is not the opportune time for a merger with Aurore. 
The Board believes that Solara should reflect on the course-correction strategy and deliver targeted outcomes 
with organic growth.  

• The Company believes that the reset strategy focused on strengthening Core Business, new R&D Programs, 
Continuous Improvement Programs, and effective utilization of capacities will result in long-term benefits. 

• The Board of the two companies thereby agrees to withdraw the merger scheme and has further agreed that the 
opportunities to collaborate between Solara and Aurore will be pursued at arm’s length. 

Changes in the Board of Directors    

• Given the decision on the proposed merger, Rajender Rao Juvvadi, the incumbent Managing Director & Chief 
Executive Officer of Solara and co-founder of Aurore, has decided to resign from the Board of Solara.  

• Jitesh Devendra, the Former CEO and MD of Solara, has been re-appointed as the company's Managing 
Director.  

• Jitesh, along with S. Hariharan (ED and CFO), will significantly focus on driving the growth and profitability at 
Solara.  

EBITDA Reconciliation    

Particulars(INRm) Q4’22 Q3’22 Q4’21 FY22 FY21 

Profit/(loss) before exceptional items and tax -297 -1384 566 -876 2,215 

Add : Finance costs 215 178 248 753 845 

Add: Depreciation and amortisation expense 278 284 274 1,123 1,087 

Less: Interest income -20 -18 -37 -78 -143 

Consolidated Reported EBITDA as per press 
release 

176 -940 1,051 922 4,004 

Earnings Conference Call   

The Company will conduct earnings call at 3.30 PM IST on April 29, 2022, where the Management will discuss the 
Company’s performance and answer questions from participants. To participate in this conference call, please dial the 
numbers provided below ten minutes ahead of the scheduled start time. The dial-in numbers for this call are +91 22 
6280 1346 or +91 22 7115 8247. Please note that the conference call transcript will be uploaded on the Company 
website in due course. 

About Solara 

Solara Active Pharma Sciences Ltd (BSE-541540, NSE-SOLARA), headquartered in Bengaluru, India, offers a basket 
of diversified, high-value Commercial APIs and Contract manufacturing services in over 75 countries. It has a 
manufacturing base comprising five globally compliant API facilities, with approvals including the USFDA, EU GMP, and 
PMDA in Japan. 

Investor / Analyst contact           Statutory and corporate affairs 

Abhishek Singhal    
 abhishek.singhal@solara.co.in    
 +91 99877 66968 

Murali Krishna S  
Raghavan. V  
 investors@solara.co.in 
   

Disclaimer: Certain statements in this document are not historical facts and are forward-looking statements. Such forward-looking statements are subject to certain risks and uncertainties 
like government actions, local, political, or economic developments, technological risks, and many other factors that could cause actual results to differ materially from those 
contemplated by the relevant forward-looking statements. Solara Active Pharma Sciences Ltd will not be in any way responsible for any action taken based on such statements and 
undertakes no obligation to publicly update these forward-looking statements to reflect subsequent events or circumstances. 

mailto:investors@solara.co.in


SOLARA ANNOUNCES Q4’22 AND FY22 

EARNINGS; COMPANY DECIDES TO CALL OFF 

MERGER WITH AURORE AND FOCUS ON 

ORGANIC GROWTH AND RESET
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April 29, 2022



Solara’s Board today 
decided not to go 
ahead with the 
proposed merger with 
Aurore, to enable the 
company’s focus on its 
core competency and 
organic growth 

Background 

► In April 2021, Solara announced a significant corporate action to merge with Aurore Life Sciences (Aurore) 

and build Solara into India’s second-largest pure-play API Company. 

► The merger was designed to further accelerate Solara’s Global reach by combining the two companies.

Headwinds in the interim

► When the transaction was announced, Solara and Aurore delivered their highest ever EBITDA performance, 

and the momentum was expected to continue. 

► Aurore has not achieved its financial goals set for FY22 mainly due to weak demand for covid products and 

other tactical opportunities.

► Consequently, the assumptions considered in the valuation for the merger scheme have undergone significant 

changes.

► Further, there are uncertainties in the merger scheme process due to disputes raised by one of the minority 

shareholders at a step-down subsidiary of Aurore.

Board’s Direction 

► Basis the above, the Board of Solara is of the opinion that this is not the opportune time for a merger with 

Aurore. The Board believes that Solara should reflect on the course-correction strategy and deliver targeted 

outcomes with organic growth. 

► The Company believes that the reset strategy focused on strengthening Core Business, new R&D Programs, 

Continuous Improvement Programs, and effective utilization of capacities will result in long-term benefits.

► The Board of the two companies thereby agrees to withdraw the merger scheme and has further agreed that 

the opportunities to collaborate between Solara and Aurore will be pursued at arm’s length.
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The Board is delighted 
to welcome Jitesh 
Devendra as its new 
Managing Director, with 
S. Hariharan as the ED 
& CFO to drive the 
reset of the Company. 
Both Jitesh and Hari 
have held similar 
positions at Solara 
from its inception until 
2020

Jitesh Devendra, Managing Director

Jitesh is the former CEO and MD of Solara. With over 21 years of experience, Jitesh led the 
North America API business and managed the Formulation P&L business of Shasun, which 
later merged with Strides. His efforts have led the Division into new markets, forging 
business relationships and introducing new products for out-licensing and partnership. Post-
merger, he was responsible for the P&L business for North America and Europe Finished 
Dosage Form (Regulated Markets-Region 1) and the overall API business P&L. 

S. Hariharan, Executive Director and CFO

Hari is a Cost Accountant with rich and varied experience of over 30 years in the field of 
Corporate Finance, Accounts, and Strategic Planning. He played a vital role in the merger 
process of Shasun with Strides. He has rich experience in the fields of Finance, Accounts, 
Secretarial, Taxation, Legal, and Information Technology functions. He has extensive 
experience in mergers and acquisitions.

Change in leadership 

► Given the decision on the proposed merger, Rajender Rao Juvvadi, the incumbent Managing Director & Chief 
Executive Officer of Solara and co-founder of Aurore, has decided to resign from the Board of Solara. 

► Jitesh Devendra, the Former CEO and Managing Director(MD) of Solara has been re-appointed as the 
company's Managing Director. 

► Jitesh, along with S. Hariharan (ED and CFO) will significantly focus on driving the growth and profitability at 
Solara. 

Brief Profile
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Resetting Solara for a 

stronger bounce back



Our course correction strategy will play out for each of the business verticals during the year 
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Core

Business 

R&D Led Growth

Business 
Enhance capacity use at VizagP&L

Underlying Value 

Drivers 

Value Enablers

▸ Base Ibuprofen and Ibuprofen 

derivative business with 30+ years 

legacy and dual manufacturing site 

with backward integration

▸ Non-Ibuprofen business comprising 

of high-value products differentiated by 

scale or integration 

▸ Fast Growing CRAMS business with 

a wide gamut of service offerings 

▸ Diversification of customer base on 

large volume products

▸ Continued focus on CIPs and 

backward integration

▸ Focus on new markets for existing 

products 

▸ Building levers for higher regulated 

market sales 

▸ High R&D velocity to deliver new 

products every year 

▸ Product selection strategy on new 

molecules, quick to launch 

approaches, and market extensions

▸ Focus on the selection of higher 

margin molecules with emphasis on 

leveraging strong chemistry 

capabilities

▸ Build on the good market presence in 

many of the settled business products

▸ High GTM focus to seed customers 

for new products

▸ Leverage relationships with 

innovators and partner on newer 

offerings  

▸ Phase 1 of the Vizag facility was 

commissioned in Q2'21 in order to 

expand capacities for Ibuprofen and 

other multiple products

▸ Capacity designed to support 

backward integration and enable new 

API launches with supply chain 

security 

▸ Multipurpose Plant to support new 

product validation for future growth 

▸ The capacity has significant under-

recovery due to a lack of regulatory 

approvals (Covid related delays)

▸ Get Vizag triggered for inspection 

▸ Focus to get new business through 

new launches or leverage facility for 

multiple products 

▸ Implement a CIP program through 

Vizag for better margins on existing 

products



Particulars
Core Business 

(Ex-Vizag)

R&D Led

Growth Business

Vizag Led 

Business 
Total

Revenue 3,669 - - 3,669 

EBITDA 404 (119) (109) 176

EBITDA % 11% 5%

Profit Before Tax 2 (148) (164) (310)

Profit After Tax 330 (148) (164) 18 

Particulars
Core Business 

(Ex-Vizag)

R&D Led

Growth Business

Vizag Led 

Business 
Total

Revenue 12,884 - - 12,884 

EBITDA 2,045 (538) (585) 922 

EBITDA % 16% 7%

Profit Before Tax 586 (656) (841) (911)

Profit After Tax 914 (656) (841) (583)

Our key focus in FY23 remains to resolve for the under-recoveries in the Vizag facility 
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Q4'22

Performance

FY22 

Performance

 Core Business: EBITDA at ₹ 2,045 million with 16% margins resulting in Profit Before Tax of ₹ 586 million

 R&D Led Growth Business: R&D cost at ₹ 538 million

 Vizag Led Business: Under recoveries of ₹ 585 million



Q4’22 and FY22 

Financial Results 



Q4’22 Performance is on the expected lines and our business has shown sign of recovery across all the verticals 

Jitesh Devendra
Managing Director

Business Performance

Business Update

Operational Update

Future Focus

► Q4’22 performance has been on the expected lines as revenues stood at ₹3,669m, a 249% growth over Q3’22 and a 19% 
decline versus Q4’21. 

► Reported EBITDA at ₹176m for Q4’22, with margins at 4.8%. Adjusting for the inventory changes and Vizag under 
recovery, our Operating EBITDA now tracks at 19.7%, demonstrating a return towards the historical run rate for the base 
business (Ex-Vizag and R&D investments)

► Under-recovery continues at Vizag site

► Positive trends across our businesses viz. Ibuprofens, Non-Ibuprofen Base business and CRAMS. 

► While there was a situational impact on Ibuprofen revenues, the order book trends for the business remained upward. 

► Our actions in strategic areas of developing the Non-Ibuprofen product portfolio, CRAMS business and new customer 
addition have started to yield favorable results.  

► Continued focus on developing new products and market extensions filings

► The new business can be serviced from the currently under-utilized multi-product facility at Vizag. 

► New programs were introduced for cost improvement, better site utilization, and operating cost savings.

► As the Regulatory inspection resumes, resolution of OAI at Cuddalore and triggering inspection of Vizag facility for 
regulated markets targeted in FY23 

► Navigating through the short-term challenges of our overall business, however, the base business (ex-Vizag and R&D) is 
returning to normalcy, and we expect the business to bounce back in H2 of FY23

► Solara remains optimistic about accelerating all the levers of our strategy and we are confident in delivering long-term 
value to our stakeholders.
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Q4’22 has seen positive signs of demand recovery, Solara tracking at an operating EBITDA of 19.7% in Q4’22

9

QoQ Performance (₹ In Million)

Particulars Q4’22 Q4’21 Change

Revenue 3,669 4,535 -19%

Gross margins - Normalised 1,619 2,260 -28%

Gross margins % 44.1% 49.8% -570 bps

Operating EBITDA 724 1,093 -34%

Operating EBITDA Margins 19.7% 24.1% -437 bps

R&D Cost -119 -140

Under recovery - Vizag -109 -

Forex gain/(Loss) 4 -13

Adjusted EBITDA 500 940

Adjusted EBITDA Margins 13.6% 20.7%

Increase / (decrease) in Stock -323 110

EBITDA 176 1,051 -83%

EBITDA Margins 4.8% 23.2% -1836 bps

PAT 18 566 -97%

Basic EPS (₹/Share) 0.53 15.57

Particulars Q4’22 Q3’22 Change

Revenue 3,669 1,051 249%

Gross margins - Normalised 1,619 327 395%

Gross margins % 44.1% 31.1% 1300 bps

Operating EBITDA 724 -808 190%

Operating EBITDA Margins 19.7% -76.9%

R&D Cost -119 -135 

Under recovery - Vizag -109 -163

Forex gain/(Loss) 4 12 

Adjusted EBITDA 500 -1,094

Adjusted EBITDA Margins 13.6% -104.1%

Increase / (decrease) in Stock -323 154

EBITDA 176 -940 119%

EBITDA Margins 4.8% -89.5%

PAT 18 -1,399 101%

Basic EPS (₹/Share) 0.53 -38.93

YoY Performance (₹ In Million)

Q3’22 and Q4’21 data were re-casted to reflect the impact of changes in inventory and Vizag Under recovery

The gross margins reported in Q3’22 were ₹ 481 million and in Q4’21 were ₹ 2,374 million

The gross margins % reported in Q3’22  were 45.8% and in Q4’21 were 52.3%

Operating EBITDA reported in Q3’22 were ₹ -817 million and in Q4’21 were ₹ 1,203 million

Operating EBITDA % reported in Q3’22 were -77.8% and in Q4’21 were 26.5%

 Positive Signs of demand recovery in Ibuprofen business 

especially in the Regulated markets. 

 Demand recovery in the other molecules business is seen in the 

Regulated markets.

 Strong performance in new products: 11% of quarterly sales in 

Q4’22 vs. 5% in Q4’21

 CRAMS continued to deliver strong growth. CRAMS revenue at 

7% of Q4’22 revenues and current business visibility indicates similar 

growth momentum for FY23.

 Regulated markets revenues at 63% of Q4‘22 revenues (vs. 57% in 

Q4’21)

 R&D: 4 regulated market filings this quarter. 5 market extensions 

were done for 4 products in this quarter

 Operations: Manufacturing performance on cost reductions 

continues to be solid

 Profitability: Drop in Profitability in Q4 on account of Under-

recoveries, Input cost pressures and volatility coupled with logistics 

cost increases further added to margin pressure

 Regulatory approval delays leading to under-recoveries in Vizag
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One off commercial reset impact fully factored, the focus remains on driving strong growth starting from H2’23
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YoY Performance (₹ In Million)

Particulars FY22 FY21 Change

Revenue 12,884 16,457 -21%

Gross margins 6,129 9,006 -32%

Gross margins % 47.6% 54.7% -710 bps

Operating EBITDA 1,912 4,486 -57%

Operating EBITDA Margins 14.8% 27.3% -1250 bps

R&D Cost -538 -529

Under recovery – Vizag -585 -

Increase / (decrease) in Stock 108 64

Forex gain/(Loss) 25 -17

EBITDA 922 4,004 -77%

EBITDA Margins 7.2% 24.3% -1710 bps

PAT -583 2,213 -127%

Basic EPS (₹/Share) -16.18 69.00

 Commercial strategy reset in the Less regulated market in Q3’22 

impacted FY22 performance

 New products contributed 5% of FY22 vs. 9% in FY21

 CRAMS continued to deliver strong growth

 CRAMS revenues at 8% of FY22 revenues

 Eight new customers added in FY22

 Significant increase in the opportunity pipeline and increasing 

trend in ticket size of wins

 R&D performance continues to gain momentum

 Ten regulated market filings during the year.  12 market 

extensions were filed during the year for 17 products.

 Operations: Manufacturing excellence programs are well anchored 

and good progress on operational performance

 Regulated markets revenues at 58% of FY22 revenues (vs. 71% 

last year) 

 Regulatory approval delays due to COVID restrictions led to muted 

sales and under-recoveries from Vizag site

 Input cost pressures and volatility impacted the overall margins. 

 Increasing logistics costs is further adding to the margin pressuresFY21 data re-casted to reflect the impact of changes in inventory and Vizag Under recovery

Gross margins reported in FY21 were ₹ 9,070 million; Gross margins % reported in FY21 were 55.1% 

Operating EBITDA reported in FY21 were ₹ 4,550 million; Operating EBITDA % reported in FY21 were 27.7%
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Particulars Mar’20 Mar’21 Dec’21 Mar’22

Shareholders' funds 10,860 15,885 15,291 15,272

Less: Goodwill -3,651 -3,651 -3,651 -3,651

Net worth 7,209 12,234 11,640 11,621

Term Loan 3,530 2,460 4,432 4,147

Working capital Loan 3,538 3,609 6,228 6,099

Gross Debt 7,068 6,069 10,660 10,246

Less: Cash including ICD -1,068 -1,985 -1,748 -973 

Net Debt 6,000 4,084 8,912 9,273

Total 13,209 16,318 20,552 20,894
 Net Debt to EBITDA is ~10x in FY22 and expected to reduce with

combination of Debt Reduction and Improved Business Performance in

FY23

 Focus on improving Net Debt to Equity which is at ~0.8x and Fixed Assets

Turnover ratio at 1.4 x in FY22

 Net debt has increased from ₹ 4,084 million to ₹ 9,273 million in this Financial 

Year, driven by the following reasons:

 Fresh Term loan to support Capex across the locations

 Increased inventory build-up planned for COVID related business 

 Increase in KSMs and raw material inventories to offset the current market 

volatility

 Actions to structurally optimize inventory and right-size the working capital 

underway

We expect the Net Debt to EBITDA to be at the historical levels by the end of FY23
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Sources of funds (₹ In Million) 

Use of funds (₹ In Million) 

Particulars Mar’20 Mar’21 Dec’21 Mar’22

Net Tangible Fixed Assets 9,932 10,359 11,383 11,620

Net Non-current Assets 183 735 1,011 1,147

Net Working Capital 3,094 5,224 8,158 8,126

Total 13,209 16,318 20,552 20,894

Net Debt movement (₹ In Million) 

Particulars Term Loan Working Capital Cash incl. ICD Net Debt

Opening as on 1.4.2021 2,460 3,609 (1,985) 4,084

Add: Fresh Term loan 2,624 - - 2,624

Less: Term loan repaid (937) - - (937)

Increase in Working capital - 2,490 - 2,490

Support Working capital / 

Capex
- - 1,012 1,012

Closing as on 31.3.2022 4,147 6,099 (973) 9,273



Solara Earnings Conference Call on Friday, 29th April 2022 at 3:30 pm IST
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+91 22 6280 1346 

+91 22 7115 8247 

Friday, April 29

Pre-register here for 

diamond pass* 

https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=9048206&linkSecurityString=265f9fe7a2

1530hrs , IST

Jitesh Devendra
Managing Director

Solara Leadership Participants

S. Hariharan
Executive Director & CFO

Arun. Kumar
Founder

https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=9048206&linkSecurityString=265f9fe7a2
https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=9048206&linkSecurityString=265f9fe7a2


Thank you

REGISTERED OFFICE

201, Devavrata, Sector 17, 

Vashi, Navi Mumbai - 400 703.

Tel.: +91 22 2789 2924

Fax No. +91 22 2789 2942

Email: investors@solara.co.in

Website: www.solara.co.in

CIN: U24230MH2017PLC291636
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