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Ref. No.: MEDIORG/SE/2026-27/33 

Saturday, November 14, 2026 

To, 
The Manager-Listing, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra-Kurla Complex, 
Bandra (E), Mumbai - 400051, India 
 
NSE Symbol: MEDIORG 

Company ISIN: INE0PE401018 

Subject:  Outcome of the meeting of the Board of Directors of Medicamen Organics Limited held on Saturday, 
November 14, 2026, in compliance with Regulation 30 read with Para A of Part A of Schedule III of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

Dear Sir/Madam, 

In compliance with the provisions of Regulations 30 and 33 read with Para A of Part A of Schedule III of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), 
along with the relevant provisions of SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026, and other applicable master circulars, circulars, guidelines, regulations and notifications, as issued by 
the Securities and Exchange Board of India (“SEBI”), we, Medicamen Organics Limited (“Company”), would like to inform 
that the Board of Directors of the Company (“Board”), in their meeting held today, i.e., Saturday, November 14, 2026, 
which commenced at 6:30 P.M (IST) and concluded at 9:30 P.M (IST), inter-alia considered, discussed and approved the 
Unaudited Financial Results (both Standalone and Consolidated) of the Company for the half-year ended September 
30, 2026, and took on record Limited Review Reports issued thereon by the Statutory Auditors of the Company. 

In this regard and in accordance with the Listing Regulations, please find enclosed herewith the following:  

a) Unaudited Financial Results (both Standalone and Consolidated), Cash Flow Statement, Statement of Assets and 
Liabilities, accompanied with respective Limited Review Reports issued thereon by the Statutory Auditors for the 
half-year ended September 30, 2026, as Annexure A; and 

b) Statement on Deviation/ Variation for proceeds of Preferential Issue by way of allotment of Equity shares and 
warrants along with the Certificate issued by the Statutory Auditors in respect of utilisation of issue proceeds in 
terms of NSE Circular No. NSE/CML/2024/23 dated September 05, 2024, as Annexure B.  

The above-stated unaudited Financial Results (both Standalone and Consolidated), along with the Statement on 
Deviation/ Variation for proceeds of Preferential Issue by way of allotment of Equity shares and warrants for the half-
year ended September 30, 2026, is being submitted in the prescribed manner through Integrated Filing – Financial in 
XBRL mode 
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The aforesaid Financial Results and this disclosure will also be uploaded on the website of the Company at 
https://www.medicamenorganics.com/ . 

 

Kindly take the above information on record and oblige. 

 

Thanking You 

For Medicamen Organics Limited 

 
Divya Sharma  
Company Secretary & Compliance Officer  
Membership No.: A43980  
 

Place: New Delhi 

Enclosed: As above 
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Auditor's Limited Review Report on unaudited Standalone Financial results of Medicamen organics 
Limited, for the Half year ended September 30, 2026 pursuant to RegulaƟon 33 of SecuriƟes and 
Exchange Board of India (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015. 
 
 
To, 
The Board of Directors of, 
Medicamen Organics Limited 
 
We have reviewed the accompanying statement of unaudited Standalone financial results of 
Medicamen organics Limited for the half year ended September 30, 2026 being submiƩed by the 
company pursuant to the requirements of RegulaƟon 33 of SEBI (LisƟng ObligaƟons and Disclosure 
Requirements) RegulaƟons, 2015(as amended), including relevant circular issued by the SEBI from Ɵme 
from Ɵme.  
 
The statement, which is the responsibility Of the Company's Management and has been approved by 
the Company's Board of Directors, has been prepared in accordance with the recogniƟon and 
measurement principles laid down in AccounƟng Standard 25, lnterim Financial ReporƟng' ('AS 25`), 
prescribed under secƟon 133 of the Companies Act. 2013 (the Act'), SEBI Circular CIR/CFD/FAC/62/2016 
dated 5th July, 2016, (herein aŌer referred to as the SEBI Circular'), and other accounƟng principles 
generally accepted in India. Our responsibility is to express a conclusion on the Statement based on our 
review. 
 
We conducted our review of the statement in accordance with the Standard on Review Engagement 
(SRE) 2410 "Review of Interim Financial InformaƟon performed by the independent Auditor of the 
EnƟty", issued by the insƟtute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial statements are free 
of material misstatement. A review is limited primary to inquire of company personnel and analyƟcal 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 
 
Based on our review conducted as stated above, nothing has come to our aƩenƟon that causes us to 
believe that the accompanying statement of unaudited Standalone financial results prepared in 
accordance with the recogniƟon and measurement principles laid down in AS 25, prescribed under 
secƟon 133 Of the Act the SEBI Circular, and other accounƟng principles generally accepted in India, 
has not disclosed the informaƟon required to be disclosed in terms of RegulaƟon 33 of the SEBI (LisƟng 
ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 (as amended) including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

Annexure A



 
   N C RAJ & ASSOCIATES 

                                                                                                                                           Chartered Accountants 
(Forming part of Standalone Unaudited Financial Results of Medicamen organics Limited for the period 01-04-2026 to 30-09-2026) 

 

EMPHASIS OF MATTER 
 

 In reference to Note no. 12 of the statement which explains that, the figures for the half-year 
ended March 31st, 2026 are balancing figures between audited figures in respect of the full 
financial year ended March 31st, 2026 and the unaudited half-year ended September 30th 
2025. 

 The company has not made provision for the case filed against the company by its creditor M/S 
Prakash Parcel Services Limited as referred in Note No 14A (a) and Multani PharmaceuƟcals 
Limited as referred in Note No 14A (b) of unaudited financial results, as the maƩers are pending 
before Rohini Court. We are unable to comment upon possible impact of non-provision in the 
standalone financial statement for the half year ended 30th September 2026. 

 The company has not made Provision for the demand raised by various authoriƟes (Such as 
Income Tax, GST etc.) as referred in Note No 14B (a) of unaudited financial results, as the 
maƩers are pending before various appellate forums. We are unable to comment upon possible 
impact of non-provision in the standalone financial statement for the half year ended 30th 
September 2026. 

 In reference to Note No. 14B (b) to the statement, which states that the Office of the Deputy 
Commissioner, Goods and Service Tax JurisdicƟon Haridwar, UƩarakhand, issued a demand 
order for the FY 2023-24 amounƟng to ₹64.19 Lakhs (inclusive of tax, interest, and penalty) on 
April 4, 2026. The Company has contested the said demand by filing an appeal before the 
Appellate Authority on July 4, 2026, aŌer remiƫng the mandatory 10% pre-deposit. The appeal 
has been duly admiƩed, and a hearing noƟce was issued on July 20, 2026. 

 In reference to Note No. 14B (c) to the statement, which states that the Office of the Deputy 
Commissioner, Goods and Service Tax ,  JurisdicƟon Haridwar, UƩarakhand, issued a demand 
order amounƟng to ₹138.28 Lakhs (inclusive of tax, interest, and penalty) on September 26, 
2026, under SecƟon 73 of the GST Act (pertaining to tax not paid/short paid, erroneous refund, 
or wrongful availment/uƟlizaƟon of Input Tax Credit for reasons other than fraud, willful 
misstatement, or suppression of facts). As of the date of this report, the Company has not yet 
filed an appeal against the said order. 

 In reference to Note no. 14C of the statement which explains the details of pending liƟgaƟon 
(total 5 civil recovery suit) and all maƩers are pending before Rohini (Court Delhi). In Three 
cases, current status of the liƟgaƟon is yet to be updated by the company.  

 In reference to Note no. 15 of the statement the Company completed a preferenƟal allotment 
of 27,14,285 equity shares of face value ₹10/- each at ₹35/- per share (inclusive of a ₹25/- 
securiƟes premium), raising a total of ₹9,49,99,975/- during the half year ended September 30, 
2026. The allotment, approved by the Management CommiƩee on June 9, 2026, includes 
7,14,285 shares issued to promoter Mr. Bal Kishan Gupta via loan conversion (₹2,49,99,975/-) 
and 20,00,000 shares issued to non-promoter Mr. Pradeep Kumar Jain against cash 
consideraƟon (₹7,00,00,000/-). 

 In reference to Note No.16, sundry creditors of the company include ₹40.21 Lakhs received in 
March 2025, from a foreign customer, M/s Escorts PharmaceuƟcals Rwanda Limited (EPRL). No 
supplies were executed against this advance during the half year ended September 30, 2026. 
Due to the ongoing geopoliƟcal tensions and conflict situaƟon in the East African region, 
including disrupƟons arising from the Rwanda–DRC border instability and war-like condiƟons,  
 



            N C RAJ & ASSOCIATES 
                                                                                                                             Chartered Accountants 
(Forming part of Standalone Unaudited Financial Results of Medicamen organics Limited for the period 01-04-2026 to 30-
09-2026) 
 

 the Company has been facing significant logisƟcal and transportaƟon challenges in execuƟng 
export shipments to Rwanda. 

 In reference to Note No.17, balances of some debtors and creditors are subject to their 
confirmaƟons. 

 In reference to Note no. 18 of the statement which explains as per the assessment of the 
management, the recoverable amount of assets is higher than it carrying value and hence no 
impairment of assets needs to be recorded in the financial statements. 

Our conclusion is not modified in respect of this maƩer. 
 
 
For N C RAJ & ASSOCIATES 
Chartered Accountants 
(FRN: 002249N) 
 
 
 
SANJAY GARG  
Partner 
Mem. No. 088636 
Date:  14.11.2026 
Place: New Delhi 
UDIN: 26088636HAHGQW4660  
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Auditor's Limited Review Report on unaudited Consolidated Financial results of Medicamen organics 
Limited, for the Half year ended September 30, 2026 pursuant to RegulaƟon 33 of SecuriƟes and 
Exchange Board of India (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015. 
 
 
To, 
The Board of Directors of, 
Medicamen Organics Limited 
 
We have reviewed the accompanying statement of unaudited consolidated financial results of 
Medicamen organics Limited for the half year ended September 30, 2026 being submiƩed by the 
company pursuant to the requirements of RegulaƟon 33 of SEBI (LisƟng ObligaƟons and Disclosure 
Requirements) RegulaƟons, 2015(as amended), including relevant circular issued by the SEBI from Ɵme 
from Ɵme.  
 
The statement, which is the responsibility Of the Company's Management and has been approved by 
the Company's Board of Directors, has been prepared in accordance with the recogniƟon and 
measurement principles laid down in AccounƟng Standard 25, lnterim Financial ReporƟng' ('AS 25`), 
prescribed under secƟon 133 of the Companies Act. 2013 (the Act'), SEBI Circular CIR/CFD/FAC/62/2016 
dated 5th July, 2016, (herein aŌer referred to as the SEBI Circular'), and other accounƟng principles 
generally accepted in India. Our responsibility is to express a conclusion on the Statement based on our 
review. 
 
We conducted our review of the statement in accordance with the Standard on Review Engagement 
(SRE) 2410 "Review of Interim Financial InformaƟon performed by the independent Auditor of the 
EnƟty", issued by the insƟtute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial statements are free 
of material misstatement. A review is limited primary to inquire of company personnel and analyƟcal 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 
 
Based on our review conducted as stated above, nothing has come to our aƩenƟon that causes us to 
believe that the accompanying statement of unaudited consolidated financial results prepared in 
accordance with the recogniƟon and measurement principles laid down in AS 25, prescribed under 
secƟon 133 Of the Act the SEBI Circular, and other accounƟng principles generally accepted in India, 
has not disclosed the informaƟon required to be disclosed in terms of RegulaƟon 33 of the SEBI (LisƟng 
ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 (as amended) including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 



 
N C RAJ & ASSOCIATES 
     Chartered Accountants 

(Forming part of Consolidated Unaudited Financial Results of Medicamen organics Limited for the period 01-04-2026 to 30-09-2026) 

 
EMPHASIS OF MATTER 

 In reference to Note no. 12 of the statement which explains that, the figures for the half-year 
ended March 31st, 2026 are balancing figures between audited figures in respect of the full 
financial year ended March 31st, 2026 and the unaudited half-year ended September 30th 
2025. 

 The company has not made provision for the case filed against the company by its creditor M/S 
Prakash Parcel Services Limited as referred in Note No 14A(a) and Multani PharmaceuƟcals 
Limited as referred in Note No 14A(b) of unaudited financial results, as the maƩers are pending 
before Rohini Court. We are unable to comment upon possible impact of non-provision in the 
standalone financial statement for the half year ended 30th September 2026. 

 The company has not made Provision for the demand raised by various authoriƟes (Such as 
Income Tax, GST etc.) as referred in Note No 14B (a) of unaudited financial results, as the 
maƩers are pending before various appellate forums. We are unable to comment upon possible 
impact of non-provision in the standalone financial statement for the half year ended 30th 
September 2026. 

 In reference to Note No. 14B (b) to the statement, which states that the Office of the Deputy 
Commissioner, Goods and Service Tax , JurisdicƟon Haridwar, UƩarakhand, issued a demand 
order for the FY 2023-24 amounƟng to ₹64.19 Lakhs (inclusive of tax, interest, and penalty) on 
April 4, 2026. The Company has contested the said demand by filing an appeal before the 
Appellate Authority on July 4, 2026, aŌer remiƫng the mandatory 10% pre-deposit. The appeal 
has been duly admiƩed, and a hearing noƟce was issued on July 20, 2026. 

 In reference to Note No. 14B (c) to the statement, which states that the Office of the Deputy 
Commissioner, Goods and Service Tax  , JurisdicƟon Haridwar, UƩarakhand, issued a demand 
order amounƟng to ₹138.28 Lakhs (inclusive of tax, interest, and penalty) on September 26, 
2026, under SecƟon 73 of the GST Act (pertaining to tax not paid/short paid, erroneous refund, 
or wrongful availment/uƟlizaƟon of Input Tax Credit for reasons other than fraud, willful 
misstatement, or suppression of facts). As of the date of this report, the Company has not yet 
filed an appeal against the said order. 

 In reference to Note no. 14C of the statement which explains the details of pending liƟgaƟon 
(total 5 civil recovery suit) and all maƩers are pending before Rohini (Court Delhi). In three cases, 
current status of the liƟgaƟon is yet to be updated by the company. 

 In reference to Note no. 15 of the statement the Company completed a preferenƟal allotment 
of 27,14,285 equity shares of face value ₹10/- each at ₹35/- per share (inclusive of a ₹25/- 
securiƟes premium), raising a total of ₹9,49,99,975/- during the half year ended September 30, 
2026. The allotment, approved by the Management CommiƩee on June 9, 2026, includes 
7,14,285 shares issued to promoter Mr. Bal Kishan Gupta via loan conversion (₹2,49,99,975/-) 
and 20,00,000 shares issued to non-promoter Mr. Pradeep Kumar Jain against cash 
consideraƟon (₹7,00,00,000/-). 

 In reference to Note No.16, sundry creditors of the company include ₹40.21 Lakhs received in 
March 2025, from a foreign customer, M/s Escorts PharmaceuƟcals Rwanda Limited (EPRL). No 
supplies were executed against this advance during the half year ended September 30, 2026. 
Due to the ongoing geopoliƟcal tensions and conflict situaƟon in the East African region, 
including disrupƟons arising from the Rwanda–DRC border instability and war-like condiƟons, 
the Company has been facing significant logisƟcal and transportaƟon challenges in execuƟng 
export shipments to Rwanda. 



 
N C RAJ & ASSOCIATES 

                                                                                                                                           Chartered Accountants 
(Forming part of Consolidated Unaudited Financial Results of Medicamen organics Limited for the period 01-04-2026 to 30-
09-2026) 

 
 In reference to Note no. 17  The consolidated financial statements do not include the financial 

results of “Depot Pharmacy Yego Ltd” (Rwanda, East Africa), a subsidiary of the Company, 
because the books of accounts of the said subsidiary were not available as of the date of this 
report. 

 In reference to Note no. 18 the company has prepared consolidated financial statements 
considering the results of its subsidiary companies as menƟoned below: - 
 
Name of subsidiaries        Country 
Grande Etoile PharmaceuƟcals Limited (Unudited)     India 
Loire CosmeƟcs Limited a step-down subsidiary of GEPL (Audited)   India 

The consolidated financial statements do not include the financial results of “Depot Pharmacy 
Yego Ltd” (Rwanda, East Africa), a subsidiary of the Company, because the books of accounts 
of the said subsidiary were not available as of the date of this report. 

 In reference to Note No. 20 balances of some debtors and creditors are subject to their 
confirmaƟons. 

 In reference to Note no. 21 of the statement which explains as per the assessment of the 
management, the recoverable amount of assets is higher than it carrying value and hence no 
impairment of assets needs to be recorded in the financial statements. 

Our conclusion is not modified in respect of this maƩer. 
 
 
For N C RAJ & ASSOCIATES 
Chartered Accountants 
(FRN: 002249N) 
 
 
 
SANJAY GARG  
Partner 
Mem. No. 088636 
Date:  14.11.2026 
Place: New Delhi 
UDIN: 26088636OBRAEN9864  

  

 

SANJAY 
GARG

Digitally signed 
by SANJAY GARG 
Date: 2026.11.14 
21:18:01 +05'30'
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STATEMENT ON DEVIATION / VARIATION IN UTILISATION OF FUNDS RAISED  
 

Name of listed entity Medicamen Organics Limited 

Mode of Fund Raising 
Preferential Issue via allotment of equity share and convertible 
warrants 

Date of Raising Funds June 9, 2026 

Amount Raised 

INR 13,65,00,000 
 
An amount of INR 12,28,74,981 was raised upon preferential 
allotment of equity shares and warrants. 
Remaining consideration payable against the outstanding 
warrants i.e. INR 1,36,25,019 as of September 30, 2026 is yet 
to be received as per the issue terms. 

Report filed for Half-Year ended September 30, 2026 

Monitoring Agency Not Applicable 

Monitoring Agency Name, if applicable Not Applicable 

Is there a Deviation / Variation in use of funds raised No 

If yes, whether the same is pursuant to change in terms 
of a contract or objects, which was approved by the 
shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 

Comments of the Audit Committee after review Nil 

Comments of the auditors, if any Nil 
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Objects for which funds have been raised and where there has been a deviation, in the following table 

Original Object Modified 
Object, if any 

Original 
Allocation (INR) 

Modified 
allocation

, if any 

Funds Utilised 
(INR) 

Amount of 
Deviation/Variation 

for the quarter 
according to 

applicable object 

Remarks if 
any 

Working capital 
requirements 

Not Applicable 
10,16,60,516 

 
Not 
Applicable 

8,80,28,743 
 

Not Applicable  

General corporate 
purposes Not Applicable 2,12,14,465 

Not 
Applicable 2,12,14,465 Not Applicable  

Total  12,28,74,981  10,92,43,208 Not Applicable  

 

Part of the Issue proceeds intended to be used for the specified objects, as per extra-ordinary general meeting held on April 9, 
2026 is pending for utilization and is lying in Company’s designated bank account(s), as on September 30th, 2026 
Deviation or variation could mean: 
(a) Deviation in the objects or purposes for which the funds have been raised or 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc. 
 

Signature  
 

Name of Signatory Bal Kishan Gupta 

Designation Chairman & Managing Director 

Date November 14, 2026 

 
 

For Medicamen Organics Limited 

 

 

 
Bal Kishan Gupta 

Chairman and Managing Director  

DIN: 00032772  
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To, 
National Stock Exchange Limited 
Exchange Plaza, C-1 Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400051. 
 
NSE Symbol: MEDIORG 

Subject: Certificate on Utilization of Funds Raised through Issue Proceeds. 

We, N C Raj & Associates, FRN: 002249N, Statutory Auditor of M/s MEDICAMEN ORGANICS LIMITED, hereby certify 
that the Company raised funds from the following sources, and the details of the original allocation and actual 
utilization of funds are as follows: 

1. Preferential Issue including Convertible Share Warrant and Conversion of unsecured loan into shares: The 
original allocation of funds in relation to the proceeds and the actual utilization of funds towards the objects of 
the issue for the Half year ended September 30, 2026, are detailed in Annexure A. 

We further certify that the above certificate has been issued by us on the specific request of the concern on the basis 
of the information/ documents provided to us. 
 

 
For N C RAJ & ASSOCIATES 
Chartered Accountants 
(FRN: 002249N) 
 
 
 
 
(SANJAY GARG)  
Partner 
Mem. No. 088636 
Date:  14/11/2026 
Place: New Delhi 
UDIN: 26088636UVMVIY1139 
 

 

Encl.: Annexure A 

 

 



N C RAJ & ASSOCIATES 
Chartered Accountants 

(Forming part of Certificate of Medicamen Organics Limited with UDIN 26088636UVMVIY1139) 

 

Annexure A in accordance with NSE Circular No. NSE/CML/2024/23 dated September 05, 2024 
Objects for which funds have been raised and where there has been utilised in the following table: 

UTILIZATION OF FUND 
(Rs. in INR) 

Object as Disclosed in the Offer 
Document 

Amount 
disclosed in 

the Document 

Actual Utilised 
Amount (As on 

30th 
September, 

2026) 

Balance 
available 

Revised 
Object # 

Utilisation Planned 
as per prospectus 
and revised object 

Amount 
Pending for 
Utilisation 

Working Capital Requirement 10,16,60,516 8,80,28,743 1,36,31,773 - - - 

General corporate purpose 2,12,14,465 2,12,14,465 - - - - 

Total 12,28,74,981 10,92,43,208 1,36,31,773 - - - 
 
# Part of the Issue proceeds intended to be used for the specified objects, as per extra-ordinary general meeting held on April 9, 2026 is 
pending for utilization and is lying in Company’s designated bank account(s), as on September 30th, 2026. 
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