
SO LARA 
Active Pharma Sciences 

May 29,2024 

The BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 

Scrip Code: 541540 

Dear Sir/Madam, 
Sub: Outcome of Board Meeting 

Communication Add ress : 
Solara Active Pharma Sciences Limited 
Corporate office - 2"d floor, Admin Block 
27, Vandaloor Kelambakkam Road. 
Keelakottaiyur Village, Melakottaiyur (Post). 
Chennai - 600 127. India 
Tel : +91 44 4344 6700 
Fax: +91 44 4740 6190 
E-mail : info@solara.com 
www.solara.co.in 

The National Stock Exchange of India Limited 
Exchange Plaza, Bandra-Kurla Complex 
Bandra (E), Mumbai- 400 051 

Scrip Code: SOLARA 

Please refer our letter dated May 21, 2024, 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 (May 29, 2024) 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, 2024, 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 31,2024, along with the 
Auditors report for the said period and press release on the same is attached. 

• Mr. R Ramakrishnan, Independent Director is elected as Chairman of the Company. 

The Board Meeting commenced at 12.16 p.m. and concluded at 3.15 p.m. 

We request you to take the same on record. 

Thanking you, 
Yours faithfully, 
For Solara Active Pharma Sciences Limited 

J'~V--f 
S. Murali Krishna 
Company Secretary 

Encl.: As above. 

Solara Active Pharma Sciences Limited - CIN : L24230MH2017PLC291636 
REGD. OFF: 201 , Devavrata, Sector 17, Vashi Navi Murnbai- 400703. India I Tel: 91-22-2789 2924 I 2789 3199 I Fax: 91-22-2789 2942 



SO LARA 
Active Pharma Sciences 

May 29,2024 

The BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai - 400 001 

Scrip Code: 541540 

Dear Sir/Madam, 

Communication Address: 
Solara Active Pharma Sciences Limited 
Corporate office- 2"0 floor. Admin Block 
27. Vandaloor Kelambakkam Road . 
Keelakottaiyur Village, Melakottaiyur (Post). 
Chennai - 600 127. India 
Tel : +91 44 4344 6700 
Fax: +91 44 4740 6190 
E-mail : info@solara.com 
www.solara.co.in 

The National Stock Exchange of India Limited 
Exchange Plaza, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 

Scrip Code: SOLARA 

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 2023-24 

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, 2024. 

We request you to take the same on record. 

Thanking you, 

Yours faithfully, 
For Solara Active Pharma Sciences Limited 

~M~-lhj 
S. Murali Krishna 
Company Secretary 

So1ara Active Pharma Sciences Limited - CIN : L24230MH2017PLC291636 
REGD. OFF: 201, Devavrata, Sector 17, Vashi Navi Murnbai- 400703. India I Tel: 91-22-2789 2924 I 2789 3199 I Fax: 91-22-2789 2942 



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, 2024 and (b) 
reviewed the Consolidated Financial Results for the quarter ended March 31, 2024 (refer ‘Other 
Matters’ section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Audited Consolidated Financial Results for the year ended March 31, 
2024 and Unaudited Consolidated Financial Results for the quarter ended March 31, 2024” of 
SOLARA ACTIVE PHARMA SCIENCES LIMITED (“the Parent”) and its subsidiaries (the Parent and 
its subsidiaries together referred to as “the Group”) 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 separate financial statements of the
subsidiaries referred to in Other Matters section below, the Consolidated Financial Results for
the year ended March 31, 2024:

(i) 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 Shasun USA Inc., wholly-owned subsidiary 
4 Chemsynth Laboratories Private Limited, subsidiary 

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

(iii) gives a true and fair view in conformity with 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, 2024.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March
31, 2024

With respect to the Consolidated Financial Results for the quarter ended March 31, 2024, 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 review 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,
2024, 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.
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Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 
31, 2024 

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, 2024 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 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, 2024, 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, 2024 that give a true and 
fair view of the consolidated net loss and consolidated other comprehensive income 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, 2024

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2024 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.
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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.

• 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 other 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. 
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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, 2024

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2024 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, 2024 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.19.36 Crores as at March 31, 2024
and total revenues of  Rs. NIL for the quarter and year ended March 31, 2024, total net profit
/(loss) after tax of  Rs. 0.23 Crores and Rs. (2.77) Crores for the quarter and year ended March
31, 2024 respectively and total comprehensive income/(loss) of Rs 0.23 Crores and Rs. (2.77)
Crores for the quarter and year ended March 31, 2024 respectively and net cash outflows of
Rs.0.06 Crores for the year ended March 31, 2024, 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.
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Our report on the Statement is not modified in respect of the above matters 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 

(Membership No. 206920) 
(UDIN: 24206920BKANYW1866) 

Place: Bengaluru 
Date: May 29, 2024 



SOLAR A ACTIVE PH ARM A SCIENCES LIMITED 

I "f). SOLJ\RA 
CIN: l24230MH2017PLC271636 

Regd. Office: No. 201 Devavrata, Sector 17, Vashl, Navl Mumbai 400 703. 

Address: 2nd Floor, Admin Block 27, Vandaloor kelambokkam Road, Keelakottatyur Vlllage, Chennal600 127 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR IHE YEAR ENDED MARCH 31, 2024 

AND UNAUDitED CONSOLIDAIED FINANCIAl RESUUS FOR IHE QUARIER ENDED MARCH 31 , 2024 

(Rs. In Crores except per share do1aj 

Preceding 
CorJespondlng 3 

Previous financial 
J months ended months ended In lhe Financfl;ll Year endod 

Sl. No. Particulars 3 months ended 
previous yoa1 

Year e-nded 

31 .03.2024 31.12.2023 31 .03.2023 31.03.2024 31 .DJ.20n 

(Relor Note 13) UN AU OilED (Ralar Note 13) AU OilED AUDITED 

I Revenue from operations '2'19 •13 211 .94 380.6~ 1.288.92 1.443 81 

II 01he( 1ncome 1.70 045 4.68 537 22!>!> 

Ill lotallncome (I + II) 301.13 212.39 385.30 1,294.29 1,466.36 

IV Expqnuts 

fa} Cost of materials consumed 158.38 157.76 195 10 760 65 773.90 

{b) Purchases of stock-in-lrode 015 0,25 2.77 5. 10 7.88 

{c) Changes in lr.venJories of finished goods. stock-in-trade and work in progress I 45 57.51 (5.43) 39 27 7,05 

fdl Employee benolih e xpense 5601 62 64 60 19 243.92 22863 

(e) Finance cosls 30.69 25 37 21 96 10511 90.06 

(t) Depreciation and amortisolion expense 25.25 25,96 26.45 103.33 111 ,19 

(g) Olher expenses 73 68 95.47 79.23 335.16 292,47 

Tctal expenses (IV) 345.61 424.96 380.27 1.592.54 1,511.18 

v Prolit/{lonl before exceptional Hems and tax (Ill - IV) (4443) (212.57) 5.03 (298.25) (44.82) 

VI &:ceolloncl item orofit I floss} I Refer note 71 !l:r.!.I BI 162.771 1190 171 -
VII Profil/(lou) before lax (V • VI) (166.66) (275.34] 5.03 (488.42) (44.82) 

VIII TOJC expense 

· Current tax (0.56) (0.09) 

· Deferred tax I Refer note 10) 88.79 1.84 78.54 (22.48) 

lola! tax expense (VIII) 88.79 1.28 78.54 (22.57) 

IX Profill(lon) tor the pe~od (VII -VIII) (255.45) (275.34) 3.75 (.566.96) (22.25] 

X Other comprehensfve income 

A Uem~olhat will not be reclassl~ed subsequently to proftt or loss: 

fi} Remeosurement gains/flosses) of de lined benefit plans 0.32 (I 04) 0.56 (2.70) 

{ii)lncome lax relating to items that will not be reclassified subsequently lo profit or loss 0 36 094 

8 \toms that may be reclassified to subsequently to pront or loss: 

Ill Exchange differences on transloling the financial statements of foreign operations (0.0') (004) (0.06) (0.07) (0.30) 

~ill income tax rekJting to items that may be reclassified to statement of profit and loss -
l'olal other comprehensive income for the pertod (X) 0 .30 (0.04) (0.74) 0.49 (2.06) 

XI Tofal comprehensiVe income/(loss) for the period (IX+ X) (255.15) (275.38) 3.01 (566 •• 1) (24.31) 

XII Profrt lor the year aHributable to: 

- Equity shareholders of the Company (25534) (275.34) 3.76 (567 39) (22.18) 

- Non-controlling interests (0 II ) (001) 0.43 (0.07) 

XIII other ~omprehensfve income attributable to: 

- Equity shareholders of the Company 030 (0,04) (0.74) 0.49 (206) 

-Non-controlling interests -
XIV Total Comprehensive income attributable to: 

- Equity shareholders of !he Company (255 04) (275 38) 3.02 (566.90) (2<.24) 

- Non-controlling interests (0. 11 1 (001) 0.43 (0 07) 

XV Paid-up equity share capital (face value of Rs 10/- each) 36 00 36.00 36.00 3600 3600 

XVI O ther equity excluding Non-controlling interest 89791 1,464,21 

l!orrdngJ per equity share (lace value or Rs. 10/- each) (net annuallsed for quarters) 

(a) Basic (in Rs ) (70.93) (76.491 I 05 (157 62) (6.1 6) 

(b) Diluted (in Rs) (70.93) (76.49) I 05 (157.62) (6.1 /.J 

~ao accompanying notes fo the consolidated financial results 



SO LARA ACTIVE PHARM A SCIE~CES LIMITED 
CIN: l24230MH2017PlC291636 

Regd. Offlce: No. 201 Oevavrata, Sector 17, Vashi, Navl Mumbal400 703. 

Address: 2nd Floor, Admin Block 27, Vandaloor kelambakkam Road, Keelakottalyur VIllage, Chennai 600 127 
STATEMENT OF AUDITED CONSOliDATED FINANCIAl RESULTS FOR THE YEAR ENDED MARCH 31 , 2024 

AND UNAUDITED CONSOliDATED FINANCIAl RESUlTS FOR THE QUARTER ENDED MARCH 31, 2024 

CONSOliDATED SAlANCISHEET 

(Rs. ln Cr<><es} 

Sl. No. Particulars 
As at As at 

March 31, 2024 March 3 I, 2023 

(AUDITED} (AUDitED) 

A A.ueh 

I Non-cunenl assets 

(a) Property. plant and equipment 805.66 86681 

(b) Righi of use assets 52.19 53 77 

(c) Copilot work in progress 256 37 23B.47 

ldl Investment property 239 23.94 

Ccl Goodwill 365 09 36509 

fU Other intangible assets 42,56 54.35 

(g) Financial assets 

!il lnvestmenls I 70 1 70 

[ii) 0 ther rinancial assets 15,35 14.46 

~h i Deferred lax assets {net) 78 56 

m Income lox ossels (nel) 3 62 4.52 

(j) Olher non-current ossels 528 1007 

Total non-currenl assets 1,550.21 1,711.74 

II Cunont assets 
{oJ lnvenlories 359 70 558.09 

(b} Financial assets 

lil Trade receivables 348.52 53699 

Iii) Cash end cash equivalents 8.44 8.73 

(iii) Bank balances other than (ii) above 0. 16 0.1 6 

(iv) Loans 034 32.62 

(v) Other financial assets 7.42 13.23 

[c) Olher current assets 63.49 37.72 

(d) Assets classified as held for sale 12.68 

fa!al current assets BQ0.75 1. 187.54 

lolal Assets (I+ II } 2.350.96 2,899.28 

8 £quHy and llabiiHies 

I Equity 

fa I Equity Share capitol 3600 36.00 

(b) Other equity 607 91 1.46421 

EquHy attributable fa the owners of I he Company 933.91 1.500.21 

l'len-conlro-tnrQ interests 2,67 224 

Total EquHy 9J6.58 1.502.45 

II Uabnltles 

I Non~current llabllttfes 

{a) Financial liabilities 

(i) Borrowings 10583 235.10 

(ii) lease liabilities I 1.61 1 I 15 

(iii) Other financial liabilities 0 42 0.42 

[b) Provisions 10,08 10.67 

(c) Other non-current liabilities 43.59 3B36 

Total Non-cu~renlllabiiHies 171.53 295.70 

2 Curronlllabilttfes 

fo l Financial liabilities 

liJ Borrowings 89355 766.05 

fi i) lease liabilities 0.51 0.55 

(iii) Trade payables 

-Dues of micro and small enterprises 10.63 I 1.96 

- Dues of other than micro and small enlerprises 302.3B 293.90 

(iv} Olher finonciolliobilities 1352 14,15 

lbl Provisions I 97 208 

(c) Current tax liabilities (ne1) 001 0 ,01 

{d) Other current liabilities 20 22 12.43 

(e) Liabililies direclly associated with assets classified as held for sole 0.06 

Total current llabiiHies 1,242.85 1,101.13 

Total llablfill~s 1.41~ . 38 1.396.83 

Total ~quHy and Uablllllo> (1+11 ) 2,350.96 2.699.28 



SOLARA ACTIVE PHARMA SCIENCES UMITED 
CIN: L2423()MH2017PlC291636 

Regd. Office: No. 201 Devavrata, Sector 17, Vashl. Navl Mumbal400 703. 

Address: 2nd Floor, Admin Block 27, Vandaloor kelambakkam Road, Keelakoftalyur Vlllage, Chennal 600 127 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAl RESULTS FOR THE YEAR ENDED MARCH 31 , 2024 

AND UNAUDITED CONSOliDATED FINANCIAl RESULTS FOR THE QUARTER ENDED MARCH 31,2024 

CONSOilDAikD STATEMENT OF CASH FlOWS 

(Rs. ln Crore.J) 

S!. No. For tl'ut year onded For the year t~nded 

Particulars 
Maroh 31. 2024 Moroh 31. 2023 

AUOITfD AU OilED 

A Cash ltow Jrom opcr~tfng acffvilla s: 
Profit I (loss} before tax lor the period (4a8.42) (44.82} 

Ad)ustmenb lor: 

Depreciation and amortisation 103.33 11119 

Finance costs 105.11 90 06 

Shore based compensation expenses (net of reversals) 0 .60 005 

Rental income from investment property (0.97) 14.45) 

Interest income 12.22) 15.781 
Liabilities I provisions no longer required written bock. 10.43) (10.02) 
Loss/{Prolit} on sale of property, plant and equipmenl (0.36) 0.45 

Write off of Property, plant and equipment 2 53 

Impairment on assets classified as held for sa le 2 33 -
Exceptional loss on account of fire at Puducherry facility 62,50 

Write dow n of inventories 12281 -
Provision for doubtful receivables and advances 10.99 5 66 

Unrealised oxct'..onge [goirl)llon jnol) (0.J6) 10.37} 

Operating profit before working capHal changes (82.66) 141.97 

Chonges in working capital: 

Ac:#u5tmenl~ for (increase) I dec rease in operaling assets: 

Inventories 13.08 17.32 

Trade receivables 178.17 1~2.80) 

Other assets (financial & non-financial} (2080) 22.32 

Adjortmcnh ror increase J (decrease) In operating llabiiiHes: 

Trade payobles 7 30 38.90 

Other liabililies {rinonciol & non~nnanc;o i J 12 88 12500) 
C::ash ganeroted from opcuatrons 107.97 142. 71 

!Jet-Income fox h)cid) 1 refunds 0.90 13.54 

Net cash flow tram opefotrng oc'Uvllfc1 (A) 108.87 156.25 

6 Ca.d'1 How from lnvo-tllng oc:Uvlties 

Copl1ol expenditure for property, plant and equipments and intangible assets, including 141 .06) 1111 .31 ) 
cacital advances 
Proc eeds from sole of property. plant and equipment 1.04 1.30 

!?en rot income from investment property 0.97 4,45 

loon jgiven) I received 32.35 17 65 

[nvcsrmen l9 in other enlities I I 28) 

l!ncreoso}/decteme in balance held as margin money 070 

ln1erest received 3.19 735 

Net ccu:h ~ow used In fnvcu.Hng acttvitles (8) (3.51} (81.14) 

c Cat h now from Ononclng octlvftfes 

Ptoceec:b from non-current borrowings 4 90 6830 

Repcymenf o f non-current borrowings 1118.49) (130.62) 

Nel increase I (decrease) in current borrowings Ill 45 39.44 

lease payments (0.88) (2.43) 

Finonce c ost !'1 02.63] 187.45) 

Net cash now from ffnondng acflvltle.s (C) (105.65] (112.76) 

Not incu.'!aso in cash c:~nd cash equlvoJcnls '(A+B+C) (0.29) (37.65) 

co~h and cosh cqulvolcnh at the be~innlr.Q of the period 8.73 46 38 

Cash and cash equtvalents at the end ol ihe p~riod 8.44 8.73 

RctconclDa-tlon of co:sh and cash oqulvalcnb wHh lho Consolldaled Balanc e Sheet 

Particulars 
For I he year ended For I he year ended 

Moroh 31. 2024 Moroh 31.2023 

Cosh and cosh equlvorenb. as per Bolonca Sheet 8.44 8.73 

c~nh and cash cqulvalf!oh allh(! end of I he yao..., 8.44 8.73 

• Comprises 

Cash on hand 0.02 0.10 

Balance with bonks: 

- In current account 3.07 8.58 

-In deposit account 5,35 0.05 

Jclcl 8.44 8.73 



SO LARA ACTIVE PHARMA SCIENCES LIMITED 

. i ) SOI_,ARA 
CIN: L24230MH2017PLC291636 

Regd. Office: No. 201 Oevavrota, Sedor 17, Vashi, Novi M.umbal400 703. 

Address: 2nd Floor, Admin Block 27, Vandaloor kelambakkam Road, Keelakottafyur VIllage, Chennai 600 127 

SlATEMENl Of AUDIIED CONSOLIDAIED FINANCIAL RESUUS FOR !HE YEAR ENDED MARCH 31 , 2024 

AND UNAUDIIED CONSOLIDAIED FINANCIAL RESULIS FOR !HE QUARIER ENDED MARCH 31 , 2024 

Notoi: 

I The above consolidated financial resulls of Solara Active Phormo Sciences Umiled ("the Parent" or the Company'' and its subsidiaries jtogether referred to as "the group") os reviewed by the A.udlt 
Commiltee has been approved by the Board of Directors at Its meeling held on May 29. 2024 The results for the year ended March 3L 2024 has been audiled and the quarler ended March 31 ~~ 
has been reviewed by Oeloitte Hoskins & Sells LLP. the statutory auditors of the Company The statutory audilor1 of the Company hove expressed on unmodified opinion em !he financial results for the 
year ended March 3 1, 2024 and have issued an unmodified conclusion in respect of !he limited rev1ew for !he quarter ended March 31 2024 

! These consolidoled linanciol r·e:JuUs of the Group hove been p(epOted in cccetdance with the Indian Accounting Standards prescribed under Seclion 1:33 of the Companies Act. 2013 ("the Act") rood 
with relevant rules issued thereundor ('IND AS') and olher occountir..Q pfindpll!t generally accepted in Indio and guidelines issued by the Securities and E:.lchange Board of India ("SEBI"). 

3 The group ho~lncurred klU(!S g f Rl. 566.90 CfOfW. fat the yeOr ena'ed IV'.cn:~ 31. 2024-which Includes certa in co.d1 occcunted due lc one lim!!/e_):ceg ICnol tn ngtvre 01 inoicoled ln nole 6 to Q~ Whits !, Jre 
g~oup hoicmh inflO:w 11om operatiOns or P.~ 108 91 CJcre:s fOt1t)e ;,'l!<:r ended March 31. ::ro:;.t, the Qroup· ~ flel curreint tloblJI!ltH I!.'C:ced ftl net current ane.t'S by ~;; s., 441~ 10 c:rore1o as a t MOfch '3 1. 20:!4. 
To rnlllgcte iht;t ;.ltvol lon Ortd in order lo o decuately tur.d jj~ Qpeta tlom. !he Pa ren1 has prOPOled 0 Righi:; 1\SUB rrc fet no le 11) under wh~h II e•peotl lo toile lunds. o.ggregoJing toRs. 449,1l5 CfCHei which 
hm olso b.ean vnderwrit len by I he Promo1er grovp whfeh w~l urilkcd fQn1eb l rad1..1dlon a nd e•pomlcn Pf01ech.. The grOtJp cxpecl~ to rarte-.OJ rt5 wor~ing ca:pitol fodfities. o~ ord when reqvlred. In 11-'.e 
ncrmol coune of bu!irleu a nd a lso lnc:reme re l(enues ond marotn., on its. products end occordingly e~ peci! to eontlnL-""e to hove cruh lnflcws from op.e~aUons tn amovn ~ lho am e:deauofo enoygh ro 
mo-eJ aa fuf\lre cbt:go llons as they fall du~ S.Osed on I he above I he &cord cl direcTor' hO'We aopro~r~ed the ptepcrotio l'l oJ the rrnon.cio l ll.c l emenl~ Ot'l o goZnQ' con03m ~a.~~t, . 

4 The Group's operolions relate to only one reportable segment viz Active Phormoceuticaltngredient {API) Accordingly no separate disclosure of segment information is required , 

5 lnfotmallon on Standalone Financial ResuHs: (R>.In Cror<tS ) 

Preceding 
Corresponding 3 

Previous Financial 
3 months ended months ended In the Ananclal Year ended 

51. No. Particulars 3 months ended 
previous year 

Year ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31 .03.2023 

(Reier Note 13) UNAUDIIED (Reier Nole 13) AUDIIED A UDil!O 

I Tolol lncome 301 .06 212.38 385 74 1.2'142'1 1.465 95 

II Profit/floss) befOfe tax (167 61) (275 33) 8 31 (488.33) (44.78) 

Ill Profli/!IOlS) oiler lax (256 40) 1275.33) 6 46 1566 87) (22.21) 

6 rhere wm o lrr'e ccclder'lf at the Paenrs r•uduct'leny facility on November 04. 2023 w hereby 3 blocks out of the tolal76 blocks were impacted by the fire. The resultant fire caused injuries to 14 workers 
and t 2 ,...'Ot\ '!m. were recovered e nd d fschorged ~·~hile 2 have succumbed to injuries deG~te maximum el fctb put Ia roeover them. fhe fire also c o:uied damages to our e )lilstfng p!ant and equipment 
and invenlor..es. here was dhrvpllon fn the production at the Puducherry facility foro brief p C:fiOd end we l'tave rerumed lhe production ofterreeeivlrg the statu lory approva ls post the fire incident. The 
loues o:rl~ng en account of 1he fife inc iden t hove- b een accounted under exceptional item. The Parent has ~bmitred I he Initial in"Surance clalrm wnlch ore subject to assessment by the Insurers. 
pending which. the claim has not been recognised in these results, The insurance claim will be accrued once there is certainty of the amount expected to be reimbur1ed by the Insurers 

7 Exceptional item proftl / {lou) : (~1. 1n Ctores:) 

Preceding 
Corresponding 3 

Previous Rnancial 
3 months ended months ended in the Financial Year ended 

SL No. Particulars 3 months ended 
pravlollryear 

Year ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31 .03.2023 

{Refer Note 13) UNAUDIIED (Reier Note 13) AUDIIED AUDIIED 

I Write off of Propl'!rty. plant and eculpmenf (2.53) 

II lmt:oirmanT on assets classified as herd. for sole fRoler note 1.2~ 0.36 - (2.33) -
Ill Excep!lcrollcss on o ccouril of rwo al PIJduche:ny fccmry jRefer nole 6] 0.27 (62.77) (62,50} 

IV Write down of lnvento6es !Reler nole 9) (122.81) 11 22,8 1) 

Total (122.18) (62.77) (190.17) 

8 During the previous quarter ended December 31, 2023. the group had received claims of Rs. 43 80 crores from two of its related party customers. Pending finolisafion of claims. the Parent hod cccrued 
for the some under '01her expenses' Tn the published results for the quarter ended December 31. 2023, Subsequent 1o the year ended March 31. 2024. the group has settled these claims by way of a 
settlement agreement. pursuant to which the figures for lhe quarter ended December 3 1. 2023 included 1n these results hove been reclassified to reflect the terms agreed as follows: claims oggregoling 
toRs. 36.79 crores have been adjusted against 'Revenue from operations' and Rs.7:01 crores has been included under 'Other expenses' . 

9 
The group has been carrying inventOOes relating to Covid/ anti-viral drugs manufactured during the pandemic amounling toRs. l 22.81 crores. With World Health Organisation ('WHO"} declaring end cf 
pandemic phase of Covid -19 and In the absence of immediate olfemate market for these invenlories idenlified by the group based on its eftorls until March 3.1. 2024. the group has c;onscrvotlvety 
provided for the aforesaid inventories during !he quarter and yeor ended March 31. 2024 The group conllnue to explore I he possibility of liquidating the some within · s shelf lire. 

10 The group has incurred loss of Rs 255.45 crores and Rs. 566 96 c rores for the quarter and year ended March 31 . 2024 respectively and has significant c arried forward losses under 1ncome tax act Vl)'llle 
the group expects to Increase operolions in lhe lulure as referred 1n note 3. 1n view of the significant carried forward losses and resulting impact on future taxable profits. the group has written off 
Deferred lax assets (including MAT credit entillemenl) amounling to Rs 88.79 crores and 78.54 crores respectively during the quarter and year ended March 31 2024 and disclosed the some under •to K 
expemes' 

11 lhe Porenl. vide Its letter of offer doted May 09. 2024 offered upto 1.1 9.98.755 Equity shores of face value of Rs, 10/· each at o prfce of Rs. 375 per Equity shore (including Share premium of Rs . 365 per 
Equity share) for an omount aggregating Rs, 449 95 crores to !he existing shore holders of the Parent on right basis in 1he ratio of One Equity share for every three Equity shares held by the Eq t.rity 
shoreholder5 on lhe record dote f e May t5. 2024. Righls lssue has been done 1n accordance with Section 62f l) (a) of !he Companies Act and other applicable lows and !he Rights rssue window k open 
lrom May 28. 20241o June II. 2024 

12 Tke .Soard of the P'ar~t Compcny has a pproved the lron~ofer or I 00':\ ihoreholding Jn .S.cq_uent Penllf1\S. Private Llml1ed, o w~lty owned 1.L;b1loiory, lhrough a citculor resolulion deled March 22, 2024. The 
shore pU1cho~e ogmernenl wen executed on 1'. arch 28. ~4. Th-t! group hc !2- cto~sirled e ll assels and nobilil ieJ. o l lhi' ~bsldfcrt as held ror .1.ole in accordance w ill'\ INO AS 1 05: Non-current Assets Held for 
So le. arrd O~ont\nued Operati-ons and has- a-ccounted lorlmpottment o l fh. '2.33 crC«!l.. Subsequent lo I he year-end. fh<11hc:Jer were lto r.1ferred on April23. '20~.; . 

13 The figures for the current quarter en-ded M arch 31 . 2024 and quarter ended March 31. 2023 are !he balancing figures belween !he audited figures in t~pec.t of the full financial year ended March 31. 
202.4 and March 31. 2023. respec tively a published year lo dole figures up to third quarter ended December 31. 2023 and December 31. 2022. respedwely. 

- ?~::::: olbf~ ~JJ 

~ P:oce : Bengoluru 
'-j -::f Poorvank PurohH ---Oc!e: Moy 29. 2024 I * I~ 1) 
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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 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, 2024 and (b) 
reviewed the Standalone Financial Results for the quarter ended March 31, 2024 (refer ‘Other 
Matters’ section below),  which were subject to limited review by us, both included in the 
accompanying “Statement of Audited Standalone Financial Results for the year ended March 31, 
2024 and Unaudited Standalone Financial Results for the quarter ended March 31, 2024” of SOLARA 
ACTIVE PHARMA SCIENCES LIMITED (“the Company”), 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, 2024:

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, 2024

With respect to the Standalone Financial Results for the quarter ended March 31, 2024, 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, 2024, 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, 2024 

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, 2024 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. 
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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, 2024 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, 2024 that give a true and fair view of the net loss 
and other comprehensive income 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, 2024

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2024 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.
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• 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 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
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.

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, 2024

We conducted our review of the Standalone Financial Results for the quarter ended March 31,
2024 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.
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Other Matters 

• The Statement includes the results for the Quarter ended March 31, 2024 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 

(Membership No. 206920) 
(UDIN: 24206920BKANYV1184) 

Place: Bengaluru 
Date: May 29, 2024 



SOLARA ACTIVE PHARMA SCIENCES LIMITED 

SO LARA CIN: L24230MH2017PLC291636 

Regd. Office: No. 201 Oevavroto, Sedor 17, Vashl, Navi Mumbai 400 703. 

Address: 2nd Floor, Admin Block 27, Vandaloor kelambakkam Road, Keelakottalyur Vlllage, Chennal600 127 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2024 

ANO UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER MARCH 31 , 2024 

(Rs. In Crores except per share dolo) 

Preceding 
Corresponding 3 

Previous Ananclal 
3 months ended months ended In lhtt finonclal Year anded 

Sl. No. Particulars 3 months ended 
previous •vear 

Year ended 

31.03.2024 31 . 12.2023 31 .03.2023 31.03.2024 31 .03.2023 

(Refer Note 12) UNAUDITED (Rolc r Nolc 12) AUDITfD AUDilED 

I Revenue rrcm opera lions 299 43 211 .94 38062 1.2Ba 92 1.44381 

II Olher income I 63 0.44 5 12 5 37 22.14 

Ill Total income (I+ II) 301.06 212.38 385.74 1.294.29 1.465.95 

IV EXpensos 

(ol Cost of maTerials consumed 158.38 15776 195.10 760 65 773.90 

fbJ Purchases of stock-in-trade 0.15 0.25 2.77 510 7Ba 

jc) Changes in inventories of finished goods. stock-in-trade and work in progress 1.45 57.51 {5 43) 39.27 7.05 

(d) Employee benefits expense 56,01 62 64 6020 243 92 228.05 

(e) Finance costs 30.62 2537 21 96 105.97 9006 

If) Depreciation and amortise lion expenses 25. 10 25 96 26 40 103.03 110.90 

lg) Other expenses 73.64 95.45 7643 335.04 292.89 

T alai expenses (IV) 345.35 424.94 377.43 1.592.98 1.510.73 

v Prom/ (lou) before exception! items and tax (Ill -IV} (44.29) (212.56) 8.31 (298.69) (44,78) 

VI Exceptional item profil/lloss) !Refer note 6) {12332) {62.77) (189.64) 

VII Prolll/(loss) before lax (V • VI) (167.61) (275.33) 8.31 (488.33) (44.78) 

VIII Tax expense 

-Current tax - - {0.11) 

- Deferred tax (Refer nole 9) Ba79 1.85 78.54 {22.46) 

Tolol tax expense (VIII) 88.79 - 1.85 78.54 (22.57) 

IX Prolll/(loss) Jar the period (VII • VIII) (256.40) (275.33) 6.46 (566.87) (22.21) 

X other comprehensive income 

A Ite-ms that will not be reclasslfted subsequently to proHI or loss: 

(i) Remeasurement goins/jlosses) of de lined benefit plans 032 {1.04) 0 56 (2,70) 
IIi ! Income fox relating to items that wm not be reclassified subsequently to profit or loss - - 0 36 - 0.94 

B Items that may be reclossmed to subsequently to proftt or loss: 

Income tax relating lo items that may be reclassified to statement of profit and loss - -

Total other comprehensive income/(loss) lor the period (X) 0.32 . (0.68) 0.56 (1 .76) 

XI Toted comprehensive income/(loss) for the period {IX+ X) (256.08) (275.33) 5.78 (566.31) (2.3.97) 

XII f'old ·UP equity share capital (lace value of Rs. 10/- each) 36 00 36.00 3600 3600 36.00 

XIIII Othor equity 901 42 1.467.13 

Eorntngs per equtty shore (toce value ol Rs. 10/- each) (not annuallsed for quarters) 

to) Basic (in Rs.) (71.23) {76.49) 1.79 {157 4S) (6.17) 

{b) Diluted {in Rs,) (7123) (76,49) 1,79 {157.48) {6.1 7) 

!t!e oc::componyiog notes lo the standalone financial results 



SOLARA ACTIVE PHARMA SCIENCES LIMITED 
CIN: l24230MH2017PLC291636 

Regd. Offlce: No. 201 Devavrala, Sector 17, Vashi, Navl Mumbai 400 703. 

Address: 2nd floor, Admin Block 27, Vondaloor kelambakkam Road, Keelakotfalyur Vltlage, Chenna1600 127 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31,2024 

AND UNAUDIT~D STANDALONE FINANCIAL RESULTS FOR THE QUARTER MARCH 31,2024 

STANDALONE BALANCE SHEfl 

(Rs. In Crores) 

Sl. No. PotHculars 
As al As at 

March 31,2024 March 31 . 2023 

AUDITED A0011t0 

A A5Jeh 

I Non•cuncnl assets 

{a) Property, plant and equipment 799 05 860.20 

(b) Right of use assets 52.19 53.77 

(c) Capitol wOO:: in progress 256 37 238 47 

{d) lnveslment property 2.39 8 79 

1"1 Goodwill 364.90 36490 

(IJ Other intangible assets 42 56 54.35 

(gt Financial assets 

fi) lnvestmenls 14.25 1605 

Iii) Other financial assets 15 35 14.41 

{h) Deferred tax assels (net) 78 54 

Ill Income lax assets (net) 3.61 4 53 

U) Other non<urrent assets 5.28 10.07 

folal non-current assets 1,555.95 1,704.08 

II Current assets 

fa) Inventories 359 70 55809 

jbJ Financial assets 

ji) Trade receivables 351 22 539.65 

{ii) Cosh and cosh equivalents 832 8.55 

(iii} Bonk balances other than (ii) above 0 16 0.16 

(iv) Loons 0.34 32.62 

{v) Other financial assets 7.42 14.09 

(c) Other current assets 63.49 3771 

Tolol current assets 790.H 1.190.87 

Tclal Assets (1+11) 2.346.60 2.89~.95 

B Equity and llabDIIle• 

I Equity 

(a) Equity shore copilot 3600 3600 

lb) Olher equity 901 42 1.467,13 

lolal equity 937.42 1.503.13 

II llabirftra.s 

1 Non·cunenlllabllttles 
(a) Financial liabilities 

(i) Borrowings 105.83 235.10 

(ii) Lease liabilities 11.61 11 . 15 

{iii) Other financial liobililies 0.42 0.42 

fb l Provisions 10.08 10.67 

~c) Other non-.:urrent liabilities ..:!.5• 38,36 

Tafel Non-current liabilities 171.53 295.70 

2 Current liabilities 

(a) Finonciolliobililies 

(i) Borrowings 893.55 76605 

Iii) Lease liobi1ities 0.51 0.55 

(iii) Trade poyobles 

- Dues of micro and small enterprises 10.63 11.96 

- Dues of other than micro and small enterprises 297.07 288.73 

(iv) Other financial liabilities 13.70 14.33 

fb) Provisions 1,97 2.08 

(c) Other current liabilities 20.22 12.42 

Tolal current liabilities 1,237.65 1,096.12 
TclolllabiiHies 1.409.18 1,391 .82 

lotol equity and llcbiiHie• (1+11) 2.3<16.60 2,894.95 
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Address: 2nd floor, Admin Block 27, Vandaloor kelambakkom Road, KeelakoHaiyur VIllage, Chennal600 127 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31,2024 

AND UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER MARCH 31,2024 

STANDALONE STATEMENT OF CASH FLOWS 

(Rs. In Crcwo:s:) 

SI.No. 
For the year ended forthe year ended 

Particulars March 31.2024 March 31, 2023 

AUDITED AUDITED 

A Cash How from operallng actfvttles 

Prom /(loss) belore lax for the period (488.33} (44.78) 

AdJultmenh for. 

Depreciation and amorlisation 103.03 110.90 

Finance cos is 105.97 90.06 

Share based compensation expenses (net of reversals) 0.60 0.05 

Rental income from investment property 10.97) (4 45) 

Interest income (2.22) (5.92) 

Liabilities I provisions no longer required wrHten bock (0.4J) (9.49) 

loss/{Profit) on sole of property. plant and equipment (0.36) 0.45 

Write off of Property. pklnt and equipment 2.5J -
Impairment on investments in subsidiary 1.80 

Exceptional loss on account of fire at Puducherry facility 62.50 

Write down of inventories 122.81 -
Provision for doubtful receivables and advances 10.99 5.66 

Unreolised •m:na r>g<> (gain) /lou (net) (0.•6) (0.38) 

Oporatlng proOf beror'e working capllal changa-1 (82.54) 142.10 

Changes: In worlting c:apllal:. 

AdjVJ-fments for (increase] I decrease in operaling assets: 

Inventories 15.06 17.46 

Trade receivables 178.13 (55.•6) 

Other assets (financial & non-Financial) (20.73) 22.29 

Aqjustmonb tor Increase I (decrease) in operating UabRHies: 

Trade poyobles 7.23 41.311 

Other liabilities (financial & non-Financial) 12.88 12.5.23) 
Cosh generated tram opcuofion5 110.03 142.46 

1'-ICI Income fOA jpclol / refunds 0.9.2 13.71 

N(!t cast! How from oporoting actlvHies (A) 110.95 156.17 

8 Co1h rtow !Tom lnva56ng actlvHtes 

Ccpitol expenditure for property, plant and equipments and intangible assets. including (43.07) ll I I .31) 
copllc l advances 

Proceeds from sole of property, plant and equipment 1.04 1.30 

Renlal lncome from investment property 0.97 4 45 

Loan (given) I received 32.35 17.65 

lnvesti'Tifi'nf:. in other entities - (1.28) 

ll ncreme}/deqea~oe in balance held as margin money - 0.70 

lntereit received 4.05 7.36 

Nat cost- How UliGd in invcsllng oc1IvllfeJ. (BJ (4.66) (81.13) 

c Ca:th Oaw lrom financing ccUvHlcu 

Proceeds from non-current borrowings 4,90 68.30 
Repoymenl of non-current borrowings (118.50) (1~. 621 

f1lol increase I (decrease] in current booowings 11 1.45 39.44 

Lem-e payments (088) (:?.<31 

finance cost (103.49) IB-7.451 

Nel cosh Uow from dnonclng ocJI'IIlllos (C) (106.52) (112.16) 

Nat Increase In cath and cash oqutvalenh (A+8+CJ (0.23) (37.72) 

Cc~h end cosh equivalents at the beginning of the period 855 46.27 

COJh ond cosh aquivofcnh at the end ofthe pe!riad 8.32 8.55 

Rc.canclllallon of cash and co.th equivalcnls with the Slandolcnc Balance Stlaot~ 

Particulars 
Fer the year ended For the year ended 

March 31. 2024 March 31. 2023 

Cru.h and cmh oquivo!l!n t.s as per Balcnce Sheet 832 8,55 

Cash and cash equtvalents at the end of lh., year" 8.32 8.55 

·comprises 
Cashon hand O.Q2 0.10 

Balance wilh bonks: 

- In current account 2.95 8.40 

- In deposit account 5.35 0.05 

Total 8.32 8.55 
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SO LARA 
SOLAR A ACTIVE PHARMA SCIENCES LIMITED 

CIN: l24230MH2017PLC291636 

Regd. Office: No. 201 Devavrata. Sector 17. Vosh1, Navl Mumbai 400 703. 

Address: 2nd Floor, Admin Block 27. Vandaloor kelambakkGm Road, Keelakottaiyur VIllage, Chennal 600 127 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31,2024 

The above standalone financial results of Soloro Active Phormo Scienc es Limited ("the Company") as reviewed by the Audit Committee has been approved by the Boord of Directors at Us meeting 1-;e!a 
on May 29. 2024 The results for the year ended March 31. 2024 has been audited and the quarter ended March 31, 2024 has been reviewed by Oeloitte Haskins & Sells LLP. Ihe stotutOf'Y oudit01'1 of the 
Company The statutory auditors of \he Company hove issued on unmodified opinion on the financial results for I he year ended March 31. 2024 and have issued unmodified conclusion Tn respect of the 
limited rev1ew for I he quor1er ended March 31 , 2024. 

These standalone financial results of the Company hove been prepared 1n accotdo ce w ith the Indian Accounting Standards Pfescribed under Section 133 of the Companies Act. 2013 ("the Acf') reed 
w ith relevant rules issued thereunder r iND AS') and other accounting princip1e.s generolly accepted in Indio and guidelines issued by the S"eelnities and Exchange Board o l ll'td!o ("SEBI") . 

fh!) Componv has incurred losses of Rs. 566.87 crores for the year ended March 31 . 2024 whic h includes certain costs accounted due to one time/exceptional in nature as ind!ct:Jted in note 5 to B. Whilst . 
the Company has cash inflow from operations of Rs.110.95 crores for the year ended March 31, 2024, the Company 's net current liabilities exceed its net current assets by Rs. 447.00crores as at March 
31 , 2024 
ro m itiQOI!! lhe dtuolion and in order m odequotefy lund rn Qperotlcnl. I he Co.mpany hot proposed o fttenlS \"ve- trafer note lO) under v;hfch II e.,pecb to rcl:.e rur.ds a~g,egarlnQ to F!~ 449.50 c rores 
wtllc;:h has Ollo bc.c.o l,Jr.derv.orl!len bv lhe Promoter grcup w h;ch w ill b:e utlrtZed 01 debl reciucfLDn ond e~on~lon projech . nm Company e..pec:s lo renO"o ... lh working ccpilollacllnlet, m or.d when 
required.. in the normal co une ol business and olfo lncreo;e- rev~ntJe~ ar.d morginc- on lb ·p roducb end accordingly d~ecfs to continue to I"!Ove cosh ln llaw~ trom operollon.s In amounts lt\o l re 
cdequore enc:ugh to me-ar on luh.Ho obl;gallonl gt lh!!'f fc;; ll du€!, Bos.ed o n I he above I he Soard at dlre:c.ton h.o~e approved IIH!! ~pcrollon of !he nn.onc:.al ~alemef}t.r. on o goln.g concern bc5iL 

The Company's operolions relate to only one reportable segment viz Active Pharmaceutical Ingredient (API) , Accordingly no separate disclosure of segment information is required 

There was a fire occident at the Company's Puducherry facility on November 04, 2023 whereby 3 blocks out of the total 76 blocks w erl!- impacted by the fire The resUUanl tire caused injunes to 14 
workers and 12 workers were recovered and discharged while 2 hove succumbed lo 1n}unes despite max1mum effor1s put to (Ct;ov~r them. The fire also caused damages to our existing plant crtd 
equipment and inventories. There was disruption In the production ol I he Puducherry facility for a brief period and we hove resumed the production after receiving I he statutory apPfovols post the tire 
incident. The losses anstng o n account of the flre incident have been accounted under exceplional item The Company has submitted the lnlti:ol lnsuronce claims which are subject to assessment by the 
Insurers. pending which. the claim has not been recognised in these results The 1nsurance claim w iU be accrued once 1here is certainty of the amount expected Ia be reimbur1ed by !he Insurers 

f 11:c.opUonol ttem prom / {lou) .: (b. In CrorM] 

Preceding 
Corresponding 3 

Previous Rnancial 
3 months ended months ended In the Financial Year ended 

Particulars 3 months ended 
previous year 

Year ended 

31 .03.2024 31.12.2023 31 .03.202.il 31.03.2024 31.03.2023 

(R<>Ior Nolo 12) UNAUDITED (Rolor Nolo 12) AUDITED AUDITED 

Wrile off of Propertf, plant and equtpm enl (2.s:JJ 
lmpalrme~l on inveslmenls ln Sub>ld i""f !Relet ncle II.) 10.78) (180) 

8-:caprior:o lloss on o cc:ounl of fire at Puducheny foolily (Refer note 5>) 0.27 162,771 . 162 501 

Wnle down of in-'llenlories {Refer note S) 112281) . 112281 ) 

(123.32} (62.77) (189.64) . 

During the prev1ous quarter ended December 3 t 2023. the Company had received claims o f Rs. 43 80 crores from two of lt.! related party customen Pending finalisation of claims:. the Company nod 
accrued for the some under 'Other expenses' 1n the published results for the quarter ended December 31 , 2023. Subsequent to the year ended March 31 . 2024. the Compnay has set lied these claims cy 
way of a settlement agreement. pursuant to which the figures for the quarter ended December 3 1. 2023 included 1n these results hove been reclassified to reflect the terms agreed as follows: 'lc[m:!i 
aggegating toRs. 36 79 crores hove been adjusted against 'Revenue from operations' and Rs ,7.0 1 crores has been included under'Other expenses' . 

The Company has been carrying inventories relating to Covid/ anti-viral drvgs manufactured during the pcr.demfc: cmovnling 10 PL I~ 81 orore~ Wil'n Wctfd Hecffh Orgcniootlon f'WHO"l dedorinQ end 
of pandemic phose of Covid ·19 and in the absence of immediate alternate market for these inveniOJitn Identified h-f the Company based on n~ cltork unlit Mo rc t1 31 , 1()24. tho Company h.os 
comervotively provided for the aforesaid inventoriesduring I he quarter and year ended March 31. 202.; TJ-;e Ccmpcr.y ccn11nue to e>plore lh·o pm sibiiHy o f liquidating lhe :iOrr'it!- wl lhln lh !.hell life 

9 The Company has incurred Joss of Rs. 256,40 crores and Rs, 566.87 crores for the quor1er and year ended March 31 , 2024 respectively and has significant carried forward losses under lncome tax act 
While the Company expects to increase operations In the future os referred ln note 3. 1n view of the significant carried forward losses and resulting impact on future taxable proli1 ~. the Company hm 
written otf Deferred fox assets {including MAT credit entitlement) amounting toRs 88,79 crores and 78.54 crores respec tively during the quarter and year ended March 31 ~ 2024 and disclosed lhe :omo 
under ' lax e)Cpenses'. 

10 The Company. vide Its letter of offer doled May 09. 2024 offered uplo 1,1 9.98.755 Equity shores of face value of Rs, 10/- each at a prlce of Rs. 375 per Equity share {including Share prem1um of Rs. 365 per 
Equity share) for t~n amount aggregating Rs, 449.95 crores to the existing shore holder.; of the Company on right bmis in the ratio of One Equity shore for every three Equity shores held by the Eqvlt'( 
shoreholder1 on the record dote I e May 15. 2024. Rights issue hm been done In accordance wilh Section 62( 1) fa) of the Companies Act and other applicable lows and the Rights issue window 1s open 
from May 28, 20241o June l t 2024. 

II The &ocrd at lhe Cc.mpony has approved I he lransfer of 1~ shoreholding in Sequent Penems Pri11(Jte l imited, a wholly owned : ubi/diary. through a circular resolution doted March 22. 2024. The share 
putc hose cg reerneru wru executed on March 28. 2024. The Compnoy has accounted for impo~menl en bwestmenls in I his subs diary o f Rs. 1.80 crores. Subsequenl1o 1he year-end. the shores were 
lrcnslerred on Apll :::1. 20:1•-

12 The figures for the current quarter ended March 31.2024 and quarter ended March 31 . 2023 ore the balancing figures between the audited figures in re~l of the full financial yeCrended March 31. 
2024 and March 31. 2023. respectively and published year to date figures up to third quar1er ended December 31. 2023 and December 31, 2022, respcdiv-ert. 

Ploce : Bengaluru 

Dole! Mcy29. 2024 

Poorvank Purohit 

MD &CEO 



 
 
 
 

Press Release  

Solara reports Q4’24 and FY24 results 
 Solara reports adjusted EBITDA of INR 378 Mn in Q4’24 & sequential growth over Q3’24. 

 Solara reports significantly improved Gross Margin profile 

 Gross Margin improves from 9 months average of 37% to 46%, 900 bps improvements in 
Gross Margins. 

 Previously announced Q4’24 guidance delayed by a quarter due to unplanned US FDA 
inspection at Vizag facility, which concluded successfully with zero 483’s 

 Reaffirms FY25 guidance of Revenue ~Rs. 15,000 Mn & the full year EBITDA of ~Rs. 2,300 
to 2,600 Mn & Q4’25 exit quarter Revenue ~ Rs. 4,000 Mn & EBITDA of ~Rs. 800 to Rs. 900 
Mn with EBITDA margins of 20-22% 

 All one-off items in the balance sheet have been addressed and provided for (including 
Covid inventory) and there are no further exceptional items 

 Rights issue for INR 449.95 crores opened on May 28, 2024, 75% of which will be utilized 
towards debt reduction and balance will be utilized for general corporate purposes 

 

Bengaluru, India – May 29, 2024: 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 
(Q4’24) 

Financial Performance for Q4’24 after COVID inventory provision 

Particulars (Rs. Mn) Q4’24 Q3’24 QoQ% Q4’23 YoY% FY24 FY23 YoY% 

Revenue 3,011 2,492 23% 3,853 -21% 12,943 14,664 -11% 

Reported Gross margins 1,409 324 324% 1,909 -26% 4,891 6,716 -27% 

Reported Gross margins % 46.7% 13.0%  49.5%  37.7% 45.8%  

Adjusted EBITDA 378 (643)  515 - 322 1,505 - 

Adjusted EBITDA Margins % 12.3% -  13.4%  2.5% 10.3%  

Reported EBITDA 112 (1,616)  515 - (917) 1,505 - 

Reported EBITDA Margins % 3.8% -  13.4%  - 10.3%  

COVID Inventory provision 1,228 -  -  1,228 -  

Exceptional items (gain)/loss (6) 628  -  674 -  

Depreciation 252 261  264  1,033 1,111  

Finance cost 304 248  201  1,032 955  

PBT (1,666) (2,753)  50  (4,884) (448)  

PBT Margins % - -  1%  - -  

PAT (2,554) (2,753)  38  (5,669) (223)  

PAT Margins % - -  1%  - -  

 



 
 
 
 

Commenting on the financial performance, Poorvank Purohit, MD & CEO of the Company, remarked, “While Solara 
reported a dismal FY’24, the Reset announced in the previous Earnings call has been implemented now in full stream, 
albeit delayed by a quarter as we had an unplanned US FDA inspection of the Vizag facility, which was part of our 
mothballing exercise in our network optimization.  We are pleased with the successful zero 483 inspection and we are 
committed to retrofit Vizag to a larger multipurpose facility to funnel future growth.  

During the year, we were impacted by the fire accident at our Puducherry facility and aggressive calls that we have 
taken on our balance sheet with regards one time provisioning of Rs. 2,026 Mn including COVID inventory and 
accounted for fire loss of Rs. 627 Mn. 

While we reaffirm our FY’25 guidance, we are extremely confident that Solara is on  the right track of the Reset and is 
poised to get back to its historical highs with both Revenues and  EBITDA’s in the coming quarters.  We further 
reaffirm  our guidance for FY’25 FY25 guidance of Revenue of ~Rs. 15,000 Mn & the full year EBITDA of ~Rs. 2,300 to 
2,600 Mn & Q4’25 exit quarter Revenue ~ Rs. 4,000 Mn & EBITDA of  ~Rs. 800 to Rs. 900 Mn with EBITDA margins of 
20-22%” 

More details given in the Investor presentation 

 

EBITDA Reconciliation    

Particulars (INR m) Q4’24 Q3’24 Q4’23 FY24 FY23 

Profit/(loss) before exceptional items and tax (443) (2,126) 50 (2,976) (448) 

Add : Finance costs 304 254 220 1,048 901 

Add: Depreciation and amortisation expense 252 260 264 1,033 1,112 

Less: Interest income (1) (4) (19) (22) (59) 

Consolidated Reported EBITDA as per press release 112 (1,616) 515 (917) 1,506 

Earnings Conference Call   

The Company will conduct earnings call at 4.00 PM IST on May 29, 2024, where the Management will discuss the 
Company’s performance and answer questions from participants. To participate in this conference call, please dial the 
below numbers 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 73 countries. It has a 
manufacturing base comprising six 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    
 

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. 



Solara Reset
Focusing on Profitable Growth

✓ Solara reports adjusted EBITDA of INR 378 Mn in Q4’24 & sequential growth over Q3’24.

✓ Solara reports significantly improved Gross Margin profile

✓ Gross Margin improves from 9 months average of 37% to 46%, 900 bps improvements 
        in Gross Margins.

✓ Previously announced Q4’24 guidance delayed by a quarter due to unplanned US FDA 
       inspection at Vizag facility, which concluded successfully with zero 483’s

✓ Company reaffirms FY25 guidance of Revenue ~INR 15,000 Mn & the full year EBITDA 
       ~INR. 2,300 to 2,600 Mn with Q4’25 exit quarter Revenue ~ INR. 4,000 Mn & EBITDA of 
       ~INR 800 to INR 900 Mn (EBITDA margins of 20-22%)

✓ All one-off items in the balance sheet have been addressed and provided for 
       (including Covid inventory) and there are no further exceptional items

✓ Rights issue for INR 449.95 crores opened on May 28, 2024, 75% of which will be utilized 
       towards debt reduction and balance will be utilized for general corporate purposes 

Q4 & FY24 Results | May 29, 2024
Solara Active Pharma Sciences Limited



Safe Harbor

2

Except for the historical information contained herein, statements in this presentation and the subsequent discussions, which include words 

or phrases such as "will", "aim", "will likely result", "would", "believe", "may", "expect", "will continue", "anticipate", "estimate", "intend", 

"plan", "contemplate", seek to", "future", "objective", "goal", "likely", "project", "should", "potential", "will pursue", and similar expressions of 

such expressions may constitute "forward-looking statements“. These forward looking statements involve a number of risks, uncertainties 

and other factors that could cause actual results to differ materially from those suggested by the forward-looking statements. These risks 

and uncertainties include, but are not limited to our ability to successfully implement our strategy, our growth and expansion plans, obtain 

regulatory approvals, our provisioning policies, technological changes, investment and business income, cash flow projections, our exposure 

to market risks as well as other risks. The Company does not undertake any obligation to update forward-looking statements to reflect 

events or circumstances after the date thereof.



Solara reports a muted Q4 performance but significantly improved Gross Margin profile

3

While Solara reported a dismal FY’24, the reset announced in the previous 
earnings call has been implemented now in full stream, albeit delayed by a 
quarter as we had an unplanned US FDA inspection of the Vizag facility, which 
was part of our mothballing exercise in our network optimization.  We are 
pleased with the successful zero 483 inspection and we are committed to 
retrofit Vizag to a larger multipurpose facility to funnel future growth. 

During the year, we were impacted by the fire accident at our Puducherry 
facility and aggressive calls that we have taken on our balance sheet with 
regards one time provisioning of INR 2,026 Mn including COVID inventory and 
accounted for fire loss of INR 627 Mn.

While we reaffirm our FY’25 guidance, we are extremely confident that Solara 
is on  the right track of the reset and is poised to get back to its historical highs 
with both Revenues and  EBITDA’s in the coming quarters.  We further reaffirm  
our guidance for FY’25 guidance of Revenue of ~INR 15,000 Mn & the full year 
EBITDA of ~INR 2,300 to INR 2,600 Mn & Q4’25 exit quarter Revenue ~INR 
4,000 Mn & EBITDA of  ~INR 800 to INR 900 Mn with EBITDA margins of 20-
22%

Poorvank Purohit,
MD & CEOParticulars Q4’24 Q3’24 QoQ% Q4’23 YoY% FY24 FY23 YoY%

Revenue 3,011 2,492 23% 3,853 -21% 12,993 14,664 -11%

Reported Gross margins 1,409 324 324% 1,909 -26% 4,874 6,716 -27%

Reported Gross margins % 46.7% 13.0% 49.5% 37.5% 45.8%

Adjusted EBITDA 378 (643) 515 - 322 1,505 -

Adjusted EBITDA Margins 
%

12.3% - 13.4% 2.5% 10.3%

Reported EBITDA 112 (1,616) 515 - (917) 1,505 -

Reported EBITDA Margins 
%

3.8% - 13.4% - 10.3%

PBT (1,666) (2,753) 50 (4,884) (448)

PBT Margins % - - 1% - -

PAT (2,554) (2,753) 38 (5,669) (223)

PAT Margins % - - 1% - -

Performance (₹ In Million) 



Q4’24 performance Adjusted for the Reset Actions
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Revenue

Gross margins

Operating cost

EBITDA

EBITDA margins

Adjusted

₹ 3,011m

₹ 1,528m

₹ 1,150m

₹ 378m

-

-

+

-

Adjusted line 

items

-

₹ 119m*

₹ 147m**

₹ 266m

Reported

₹ 3,011m

₹ 1,409m

₹ 1,297m

₹ 112m

4%

* Adjusted for the One-off impact of reduction in inventory levels to the extent of INR 119 Mn resulting from our strategic actions taken to optimize the existing inventory levels 
** Adjusted for the benefits from the cost optimization initiatives that was originally scheduled to flow through from Q4’24 is delayed by a quarter due to unplanned US FDA inspection at Vizag facility and which will now 
    flow through from Q1’25 onwards 

=

=

=

=

12%



Q4 performance after COVID inventory provision
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Particulars Q4’24 Q3’24 Change Q4’23 Change

Revenue 3,011 2,492 23% 3,853 -21%

Reported Gross Margins 1,409 324 324% 1,909 -26%

Reported Gross margins % 46.7% 13.0% 49.5%

Operating EBITDA 217 (1,508) 618

Operating EBITDA Margins % 7.1% - 16.0%

R&D Cost (101) (108) (103)

Adjusted EBITDA* 378 (643) 515

Adjusted EBITDA Margins % 12.3% - 13.4%

Reported EBITDA 112 (1,616) 515

Reported EBITDA Margins % 3.8% - 13.4%

COVID Inventory provision 1,228 - -

Exceptional items (gain)/loss (6) 628 -

Depreciation 252 261 264

Finance cost 304 248 201

PBT (1,666) (2,753) 50

PBT Margins % - - 1%

PAT (2,554) (2,753) 38

PAT Margins % - - 1%

Q4’24 QoQ and YoY Performance (₹ In Million) 

▸ The Reset actions which we announced in the previous quarter have been initiated 

and taking full stream. Few actions got delayed by a quarter due to an unplanned US 

FDA inspection of the Vizag facility, which was part of our mothballing exercise in 

our network optimization.

▸ INR 147m cost benefits from the cost optimization initiatives that was originally 

scheduled to flow through from Q4’24 is delayed by a quarter and which will now 

flow through from Q1’25 onwards.

▸ One-off impact of reduction in inventory levels to the extent of INR 119 Mn resulting 

from our strategic actions taken to optimize the existing inventory levels.

▸ During the quarter, we have made a provision towards remaining Covid inventory 

(INR 1,228 Mn). These products were manufactured under a valid voluntary license 

taken from the innovator. The sales of these products could only be executed while 

Covid remained a pandemic which is no more the case. Consequently, the company 

has taken provision on a conservative basis despite the Covid inventory having a 

residual shelf life extending beyond patent expiry of these products.

▸ During the year, we were impacted by the fire accident at our Puducherry facility and 

the aggressive calls that we have taken on our balance sheet with regards one time 

provisioning of INR 2,320 Mn including Covid inventory and accounted for fire loss of 

INR 627 Mn.

▸ With all our reset actions being implemented, we reaffirm our FY’25 guidance with a 

Revenue of ~INR 15,000 Mn & the full year EBITDA of ~INR 2,300 to 2,600 Mn & 

Q4’25 exit quarter Revenue ~ INR 4,000 Mn & EBITDA margins of 20-22%

▸ 800 to Rs. 900 Mn with EBITDA margins of 20-22%

*Adjusted for the One-off impact of reduction in inventory levels to the extent of ₹ 119 Mn resulting from our strategic actions taken to optimize the existing inventory levels and Adjusted for the benefits from the cost optimization initiatives that was originally 
scheduled to flow through from Q4’24 is delayed by a quarter due to unplanned US FDA inspection at Vizag facility and which will now flow through from Q1’25 onwards 



FY24 performance after COVID inventory provision
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Particulars FY24 FY23 Change

Revenue 12,943 14,664 -11%

Reported Gross Margins 4,891 6,775 -28%

Reported Gross margins % 37.7% 46.2%

Operating EBITDA (497) 1,875

Operating EBITDA Margins % -3.8% 12.8%

R&D Cost (420) (370)

Adjusted EBITDA* 322 1,505

Adjusted EBITDA Margins % 2.5% 10.3%

Reported EBITDA (917) 1,505

Reported EBITDA Margins % - 10.3%

COVID Inventory provision 1,228 -

Exceptional items (gain)/loss 674 -

Depreciation 1,033 1,111

Finance cost 1,048 955

PBT (4,884) (448)

PBT Margins % - -

PAT (5,669) (223)

PAT Margins % - -

FY24  YoY Performance (₹ In Million) 

*Adjusted for the One-off impact of reduction in inventory levels to the extent of ₹ 119 Mn resulting from our strategic actions taken to optimize the existing inventory levels and Adjusted for the benefits from the cost optimization initiatives that was originally 
scheduled to flow through from Q4’24 is delayed by a quarter due to unplanned US FDA inspection at Vizag facility and which will now flow through from Q1’25 onwards 



Our Focus remains on strengthening the Balance Sheet
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Particulars Mar’23 Mar’24

Shareholders' funds 15,002 9,532

Less: Goodwill -3,651 -3,651

Net worth 11,351 5,882

Term Loan 3,524 2,391

Working capital Loan 6,488 7,603

Gross Debt 10,012 9,994

Total 21,363 15,875

Sources of funds (₹ In Million) Use of funds (₹ In Million) 

Particulars Mar’23 Mar’24

Net Tangible Fixed Assets 11,830 11,291

Net Non-current Assets 1,010 188

Net Current Assets 8,523 4,068

Total 21,363 15,875

▸ Gross debt is at INR. 9,994 Mn and remained flat during the year.

▸ Planned for debt reduction through Rights issue

▸ Net current assets reduced from INR 8,523 Mn to INR 4,068 Mn.

▸ Right sizing the balance sheet



Update on Rights Issue
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▸Issue size is Rs. 449.95 Crores

▸Issue Price per share is Rs. 375 including a premium of Rs. 365

▸No. of shares offered is 1,19,98,755 

▸Issue Opening date is May 28, 2024

▸Issue Closing date is June 11, 2024

▸Use of proceeds - 75% towards debt repayment and 25% towards general corporate expenses

▸Promoters have committed to subscribe to their entitlement in full. 

▸Tentative call timing indicated in the letter of offer is 3 tranches of call,  35% (Rs. 131.25 per share) on application in June 2024, 

35% (Rs. 131.25 per share) on first call in FY 2026 and 30% (Rs. 112.5 per share) on final call in FY 2027.



Thank you
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