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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

To the Board of Directors of ZIM Laboratories Limited 

Opinion 

1, We have audited the accompanying consolidated annual financial results '('the Statement') of 

'", 

ZIM Laboratories Limited ('the Holding Company') and its subsidiaries referred below (the Holding Company 
and its subsidiaries together referred to as 'the Group') for the year ended 31 March 2021, being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 of the. SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant circulars 
issued by the SEBI from time to time. 

2. 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 reports of other auditors on separate audited financial statements of the subsidiaries, 
as referred to in paragraph 12 below, the Statement: 

(i) includes the annual financial results of the Subsidiary companies (wholly owned) -

(a) liM Laboratories FlE 

(b) liM Health Technologies Limited and (c) SIA "liM Laboratories Limited"; 

(ii) gives a true and fair view in conformity with the applicable Indian Accpunting Standards ('Ind AS') 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the consolidated net profit after 
tax and other comprehensive income and other financial information of the Group, for the year ended 
31 March 2021 . 

B~sis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for 
the Audit of the Statement section of our report. We are independent of the Group, in accordance with the 
Code of E1hics 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 statements 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 Code of Ethics. We believe that the audit evidence obtained by us and that obtained by 
the other auditors in terms of their reports referred to in paragraph 12 of the Other Matter section below, is 
sufficient and appropriate to provide a basis for our opinion. 
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Charlered Accounlants 
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ZIM Laboratories Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

Responsibilities of Management and Those Charged with Governance for the Statement > 

The Statement, which is the responsibility of the Holding Company's management and has been aptoved by 
the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual audited 
~nancial statements. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the consolidated net profit after tax and other 
comprehensive income, and other financial information of the Group in accordance with the accounting 
principles generally accepted in India, including the Ind AS 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 Holding Company's Board of Directors is also responsible 
for ensuring accuracy of records including financial information considered necessary for the preparation of 
the Statement. Further, in terms of the provisions of the Act, the respective Board of Directors of the companies 
included in the Group, covered under the Act, are responsible for maintenance of adequate accounting records 
in accordance with the provisions of the Act, for safeguarding of 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 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 financial 
statements, that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. These financial statements have been used for the purpose of preparation of the Statement by the 
Directors of the Holding Company, as aforesaid. 

In preparing the Statement, 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 the 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 companies included in the Group. t 

Auditor's Responsibilities for the Audit of the Statement 

.1' 
7> Our objectives are to obtain reasonable assurance about whether the Statement 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 Standards on Auditing, specified under section 143(10) of the Act, 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 Statement. 

8. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: . 
• Identify and assess the risks of material misstatement of the Statement, 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. 

~ , 

Charlered Accounlanls 
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ZIM Laboratories Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

• 

• 

Obtain an understanding of internal control relevant to the audit in order to design audit proced~res that 
are appropriate in ttle circumstances. Under section 143(3) (i) of the Act, we are also resp01slble for 
expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to consolidated financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 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 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 Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the 
Group, to express an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities includeq in the Statement, of which we 
are the independent auditors. For the other entities included in the Statement, 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. 

9. We communicate with those charged with governance of the Holding Company, regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, includirg any significant 
deficiencies in internal control that we identify during our audit. 

10. 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-hld other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

11. We also performed procedures in accordance with SEBI Circular CIRlCFD/CMD1/44/2019 dated 
29 March 2019, issued by the SEBI under Regulation 33 (8) of the Listing Regula!ions, to the extent applicable. 

Other Matters 

12. We did not audit the annual financial statements of two subsidiaries included in the Statement, whose financial 
statements (before eliminating inter company balance/transacctions) reflects total assets of Rs. 1,388.11 lakhs 
aS,at 31 March 2021, total revenues of Rs. 2,404.27Iakhs, total net profit after tax of Rs. 203.51 lakhs, total 
comprehensive income of Rs. Nil , and cash flows (net) of Rs. (61.40) lakhs for the year ended on that date, 
as considered in the Statement. These annual financial statements have been audited by other auditors whose 
audit reports have been furnished to us by the management, and our opinion in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries is based solely on the audit reports of such 
other auditors, and the procedures performed by us as stated above . ... 

. ., 

Chartered Accountants 
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ZIM Laboratories Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

Further, of these subsidiaries, one subsidiary, is located outside India, whose annual financial statem~ts have 
been prepared in aycordance with accounting principles generally accepted in their respective counries, and 
which have been audited by other auditors in accordance with the International Standards on Auditing. 
The Holding Company's management has converted the financial statements of such subsidiary from 
accounting principles generally accepted in their respective countries to accounting principles generally 
accepted in India. We have audited these conversion adjustments made by the Holding Company's 
management. Our opinion, in so far as it relates to the balances and affairs of this subsidiary, is based on the 
audit report of other auditor and the conversion adjustments prepared by the management of the Holding 
Company, and audited by us as stated in paragraph 11 above. Our opinion is not modified in respect of this 
matter with respect to our reliance on the work done by and the reports of the other auditors. 

13. The Statement includes the annual financial statements of one subsidiary, which have not been audited, whose 
annual financial statements (before eliminating inter company balance/transacctions) reflect total assets of 
Rs. 22,39 lakhs as at 31 March 2021, total revenues of Rs.Nil, total net (loss) after tax of RS.8.84 lakhs, total 
comprehensive income of Rs. Nil for the year ended 31 March 2021, and cash flow (net) of Rs. 34.27 Lakhs 
for the year then ended, as considered in the Statement. These financial statements have been furnished to 
us by the Holding Company's management. Our opinion, in so far as it relates to the amounts and disclosures 
included in respect of aforesaid subsidiary, is based solely on such unaudited financial statements. In our 

" opinion, and according to the information and explanations given to us by the management, these financial 
statements are not material to the Group. Our opinion is not modified in respect of this matter with respect to 
our reliance on the financial statements certified by the Board of Directors. 

14. The Statement includes the consolidated financial results for the quarter ended 31 March 2021, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the published 
unaudited year-to-date consolidated figures up to the third quarter of the current financial year, which were 
subjected to a limited review by us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

gistration No:OQ1076N/N500013 

Partner 
Membership No:108840 

UDIN:21108840AAAACM5221 

Place: Mumbai 
Date: 29 May 2021 
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A. STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MARCH 2021 
IRs. In lakhs unless otherwise slated) 

~ Quarter ended Year ended 
'. 

Sr. No. Particulars 31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 
, (Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) ,. Refer Note 3 Refer Note 3 

1 Income 
a) Revenue from operations (Refer Note 8) 7,384.80 7.490.64 6,919,57 30,726,33 27,773,92 

b) Other income 82,59 69.B7 243,22 233.69 452.08 

Total income 7,467.39 7,560,51 7,162,79 30,960.02 28,226.00 

2 E)(penses 
a) Cost of materials consumed 4,123.72 3,251.46 2,542,01 15,28221 13,366,79 
b) Purchases of stock-in·trade 33.70 273,90 71935 69159 1,587,17 
c) Changes in inventories of finished goods, stock-in-

trade and work-in-progress (Refer Note B) (454.35) 68.69 233.31 (110.53) (639.97) 

.' d) Employee benefits 953.26 977.01 954.13 3,576.29 3,53458 
e) Finance costs 29318 23554 301 .07 1,OB982 1,265.45 
f) Depreciation and amortisation 41850 391,33 38585 

. 
1,578.90 1,441 16 

g) Other expenses 1.832.74 2,164.84 1,77971 7,31054 7,663,96 

Tolal expenses 7,200.75 7,362.77 6915.43 29,418.82 28,219.14 
3 , Profit before exceptional Item and tax (1 -2) 266.64 197.74 247.36 1,541.20 6.86 

4 Exeaotional ltems lRefer Note 71 - , (5180B' -
5 Prom before tax (3+4) 266.64 197.14 247.36 1,023.12 6.86 
6 Tax9¥pensel (credit) 

Current Tax (Refer Note 5) (212,34) 67,80 (36.61) 3,37 (12.33) 
Deferred Tax (Refer Nole 6) 324 .01 0.72 54.27 288.00 (310.47\ 
Total tax expense I (credit) 111.67 68.52 17.66 2.91 .37 (322.80) 

7 Profit after tax (5-6) 154.97 129.22 229.70 731.15 329.66 . 
8 Other comprehensive Income - profiU(loss) 

a) Items that will not be reclassified to profit or loss (25.79) (9.51) 10 44 f (54,32) (36.04) 
b) Tax (expense)lcredit on the items that will not be reclassified to 
profit or loss 7.51 2.77 (3.05) 15.62 11,08 
c) Items that may be reclassified 10 profit or loss 45,62 (1B.99) 51 ,96 (6.47) 61.06 
d) Tax (expense)/credit on the items that will be reclassified to profit 
or loss - , - - -
Other comprehensive Income (net of tax) - profiU(lossl 27.54 -(25.73) 59.35 (44.97) 34.12 

9 Total comprehensive Income (7+8) 182.51 103.49 289.05 686.78 363.78 
10 Paid-up equity share capital (faea value of Rs 101- each) 1,624.19 1.624.19 1,616.07 1,624.19 1.618.07 
11 Other equity (revaluation reserve : Rs. Nil) 14,450.81 13,764.03 
12 Earnings per share (face value of Rs, 10f· each) (not annualised) 

(Rs. ) 

Basic 0.95 0.80 141 4.50 2.03 
Diluted 095 0.60 1.41 4.50 2.03 

.: 



B. Consolidated Balance Sheet 
t As at As at 

31 March 2021 31 March 2020 
Rs.lakhs RS.lakhs 
(Audited) (AUdltei ) 

ASSETS 
Non-current assets 
Property, Plant and Equipment 10,067.69 10,742.85 
Capital work-in-progress 456.13 474.24 
Goodwjll on tonsolidation 16.94 16.94 
Other intangible assets 567.41 832.34 
Intangible assets under development 612.19 488.15 
FIPanGiar Assets 

Investments 5.15 5.15 
Other financial assets 270.10 239.90 

Deferred tax assets (net) 260.64 532.81 
Income tax (current-tax) assets (net) 479.80 371 .90 
Other non-current assets 566.15 622.91 

13,302.20 14,327.19 
Current assets 
Inventories (Refer Note 8) 5,434.72 5,638.91 
Financial Assets 

Trade receivables 7,225.13 6,792.70 , Cash and cash equivalents 139.25 146.10 
Bank balances other than cash and cash equivalents 695.91 • 248.96 
Loans 8.20 16.12 
Other financial assets 980.61 645.48 

Other current assets 4,692.20 4,714.78 

TbTAL ASSETS 
19,176.02 18z203.05 
32,478.22 32,530.24 

EQUI1¥ND LIABILITIES 
Equity • 
Equity share capital 1,624.19 1,618.07 
Other equity 14,450.81 13,764.03 

16,076.00 16,382.10 
Liabilities 
Non-current liabilities 
Financial Liabilities .,1< 

Borrowings 2,182.92 2,742.01 
Other financial liabilities 16.75 62.63 

2,199.67 2,804.64 
Current liabilities 
Financial Liabilities 

Borrowings 4,460.00 4,969.00 
Trade payables 
-total outstanding due of micro enterprises and small enterprises 
-total outstanding due of creditors other than micro enterprises 6,487.10 6,600.11 
and small enterprises 

Other finar.lcial liabilities 2,084.26 1,917.40 
Other current liabilities 1,031 .81 751 .06 
Provisions 140.38 105.93 

14z203.65 141343.50 
TOTAL LIABILITIES 16,403.22 17,148.14 
TOTAL EQUITY AND LIABILITIES . 321478.22 32,630.24 

,./ 

. ., 
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C. Consolidated Statement of Cash Flow 

Cash flow from operating activities 
Profit! (Loss) before exceptional item and tax 

Depreciation and amortisation expense 
Government Incentive 
Interest .rJn LeasE;) deposits 
Loss on sale of property. plant and equipment (net) 
Property~plant and equipment Written off 
Un~alized Foreign Exchange (Gain)!Loss 
Provision for employee benefits 
Dividend income on investments 
Interest income 
Bad debts Written off 
Employee compensation cost (ESOP costs) 
Finance costs 

Operating profit before working capital changes 
Movement in working capital : 
Increasel (decrease) in trade and other payables 
(Increase)! decrease in inventories 
(Increase)fdecrease in trade and other receivables 
Net Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash generated from operating activities (AI 
Cash flow from investing activities 
Purc~ases of property, plant and equipment and intangibles (refer note i) 
Sale proceeds of property, plant and equipment 
Payment for acquisition of business. net of cash acquired 
(InvestmentsJ/Maturity in bank deposits (having original maturity of more than 

months) (net) . 
Restricted Cash 
Interest received 
Dividend received 
Net cash (used in) investing activities (B) 

Cash flow from financing activities 
Proceeds from issue of equity share 
Proceeds from long term borrowings 
(Repayment) of long term borrowings 
(Repayment)!proceeds of short term borrowings (net) 
(Repayment) of lease obligations 
Deposits with bank towards margin money against borrowings (net) 
Finance costs paid 
Changes in unclaimed dividend bank balances 
Dividends paid on equity shares (including unclaimed) 
Tax on equity dividend paid 
Net cash (used in) financing activities (C) 

. 
Change in curreny fluctuation reserve arising on consolidation (0) 

Net (decrease)f increase in cash and cash equivalents (A+B+C+D) 
Cash and cash equivalents taken over from acquired company 
Opening cash and cash equivalents 
Closing cash and cash equivalents 

Components of cash and cash equivalents 
Cash on hand 
Balances with banks in : 

- Current accounts 
Total Cash and cash equivalents 

three 

Note (i) Includes ca pfta I work-in-progress and intangible assets under development. 

Year ended 
31 March 2021 

Rs. lakhs 
(Audited) 

1,541.20 
1,578.90 

(8.20) 
(7.95) 
(0 .60) 

(85 .61) 
(19 .87) 

(34.02) 
66.82 

1,089.82 
4,120.49 

263.23 
204 .19 

(1,291 .51) 
3,296.40 
(111.27l 

3,185.13 

(647.71) 
0.59 

19.73 

39.30 

(588.09) 

6.12 
1 ,916.77 

(2.349.45) 
(516 .22) 
(139,.40) 
(488 .65) 

(1.026.59) 
2.44 

(2.44) 

12,597.421 

(6.47) 

(6.85) 

146.10 
139.25 

6 .18 

133.07 
139.25 

Year ended 
31 March 2020 

Rs. lakhs 
(Audited) l , 

.6.86 
1.441.16 

(8.69) 
(7.08) 
0.53 
2.22 

(51.46) 
0.58 

(0.60) 
(18.86) 

1.52 
1.265.45 
2,631.63 

(1.520.08) 
(133.64) 

1,709.44 
2,687.35 
(495.83) 

2,191 .52 

(1.852.77) 
3.60 

(5.00) 
(68 .22) 

(33.11) 
14.40 

0.60 
(1,940.S,01 

". 6.12 
3.500.00 

(3,141 .38) 
913.06 
(66.12) 
34.65 

(1 ,365.05) 
(6.42) 

(74.48) 
(16.63) 

1216.251 

61 .08 

95.85 
0.34 

49.91 
146.10 

17.31 

128.79 
146.10 

... 
Note (ii) The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) 
statement of cash flows. 



Notes (A to C): 

1) The above results were revleMld and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on 29 May 2.021 . 
There are no qualifications in the audit report issued for the year ended 31 March 2.021. 

2) These financial results have been prepared In accordance with the recognition and measurement principles of applicable Indian Aocounting Standards ('Inl AS') notified 
under the Companies (Indian Aocounting Standards) Rules, 2.015 (as amended), as prescribed under Section 133 of the Companies Act, 2.013. f 

3) The figures for the quarters ended 31 March 2.021 and 31 March 2.02.0 are the balancing figures between the audited figures for the years ended as on that date and the 
year to date figures IIPto the end of third quarter of the respective financial years, on Yhlich auditors had performed a limited review 

) 

4) The Company and its subsidiaries are principally engaged In a single business segment Yhllch is "pharmaceuticals", 
.-1' 

5) CUrJent tlx provision for the quarters ended 31 March 2.021 and 31 March 2.02.0 have been -computed post consideration of credits available during the quarter against 
expecte,d current tax provisions recognized in the earlier quarters of the respective years. 

6) Deferred tax credit for the year ended 31 March 2.02.0, includes credit due to impact of change in applicable tax rates for the Holding Company from 34.94% to 29.12% on 
net deferred tax liabilities (excluding MAT Credit EntiUement Assets) as at 1 April 2.019. 

7) Exceptional item represents amount wirte off towards doubtful trade receivables relating to sales made in earlier years The Holding Company had entered into an 
arrangement with one of its shareholders, Yhlereby the Holding Company is entitled to recover this loss by liquidating ten lakh shares of such shareholder (which are held In 
escrow) against short recovery from the parties specified In the arrangement The amounts so recovered from liquidation of the shares will be recognised as and when the 
Holding Company Is able to dispose off the shares for amounts which will be determinable on such liquidation 

8) During the month of March 2.02.0, the Governments of various countries had imposed lockdown in an effort to control the spread of pandemic COVID-19. Aocordingly, 
logisVcal Challenges and export ban on the medicines resulted in deferment of revenue from March 2.02.0 to the months of April 2.02.0 and May 2.02.0 and corresponding 
increllse in finished goods inventory as at 31 March 2.02.0, 

Place: Nagpur 
Date: 29 M~2.o21 

, 

." 

~J. AnwarS.Da d 
Managing Irector 
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Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

To the Board of Directors of ZIM Laboratories limited 

" Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of 
ZIM Laboratories Limited ('the Company') for the year ended 31 March 2021, attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant circulars 
issued by the SEBI from time to time. 

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations, 

a~ • 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('ltId AS') 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with)relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the standalone net profit after 
tax and other comprehensive income and other financial information of the Company for the year ended 
31 March 2021, 

Basis for Opinion 
, 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Statement section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India (,the ICAI') together with the 
elhical requirements that are relevant to our audit of the standalone financial statements 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 Code of Ethics. We believe that the audit evidence obtained by us, is sufficient 
and appropriate to provide a basis for our opinion. 

0" 
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Responsibilities of Management and Those Charged with Governance for the Statement . 

4. This Statement ha~ t;een prepared on the basis of the standalone annual audited financial stateLnts and 
has been approved by the Company's Board of Directors. The Company's Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net 
profit and other comprehensive income and other financial information of the Company in accordance with 
the accounting principles generally accepted in India, including Ind AS 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 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and maintenance of adequate intemal financial controls that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to 
" continue as a going concern, disclosing, as applicable, matters related to going concern, and using the 

going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

6. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement 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 Standards on Auditing, specified under section 143(10) of the Act, ""ill 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 eeonomic 
decisions of users taken on the basis of this Statement. )< 

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

.' 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place adequate internal financial controls 
with reference to standalone financial statements and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting poliCies used and the reasonableness of accounting 
estimates and related disclosures made by the management. ~ 
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• Conclude on the appropriateness of the management's use of the going concern basis of aC90unting 
and, base9 on tl'je audit evidence obtained, whether a material uncertainty exists related to p vents or 
conditions that may cast significant doubt on the 'Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the 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 
concem. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

9. 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. 

10. 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. 

Other Matters 

11. The Statement includes the financial results for the quarter ended 31 March 2021, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year
to-date figures up to the third quarter of the current financial year, which were subjected to a limited review 
by us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm R gistr tion No:001076N/N500013 

Partner 
Membership No:108840 

UDIN:21108840AAAACL8938 . 
Place: Mumbai 
Date: 29 May 2021 
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A. STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31 MARCH 2021 

(Rs. in lakhs unless otherwise stated) 

~ Quarter ended Year ended .. 
Sr. No. Particulars 31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 

. .., ' (Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 
'c Refer Notl> 3 Refer Note 3 

1 . Income 
8) Revenue tram operations (Reter Note 7) 7,317.47 7,423-37 6,793.20 30,362.94 27,431.97 
b) Other income 84.69 78.78 245.35 244.90 465.65 

Total income 7,402.36 7,502.15 7,038.55 30,607.84 27.897.62 

2 Expenses 
a) Cost of materials consumed 4,123.72 3,251.46 2,542.01 15,282.21 13.366.79 
b) Purchases of stock-in-trade 33.70 273.90 719.35 691.59 1,587.17 
c) Changes in inventories of finished goods, stock-in-

trade and work-in-progress (Refer Note 7) (454.35) 66_69 233.31 (110.53) (639.97) 

.' d) Employee benefits 887.69 95622 928.51 3,446.34 3,458.42 
e) Finance costs 293.17 234.29 301 ,07 1,086.56 1,265.45 
f) Depreciation and amortisation 369.39 362.26 355.77 . 1,461.38 1,327.15 
g) Other expenses 1,674.11 2.134.31 1.789.67 7,370.20 7,681.35 

Total expenses 7,147.43 7,281.13 6,869.69 29,231.75 28,046.36 

3\ Profitt (Losl1)before exceptional item and tax (1-2) 254.93 221.02 168.86 1.376.09 (148.74) 
4 Exceptional Items (Refer Nole 6) - - (518.08) 
5 Profit! (Loss) before tax (3+4) 254.93 221.02 168.86 858.01 (148.74) 
6 T~xpense/ (credit) 

Cu nl Tax (Refer Nole 8) (214_04) 67.80 (36.61) 1.67 (12.33) 
Deterred Tax (Refer Note 5) 330.73 0.72 54.27 294.72 (310.47) 
Totai tax expense l (credit) 116.69 68.52 17.66 296.39 (322.80) 

7 Profit after tax (5-6) 138.24 152.50 151.20 561.62 174.06 

8 Other comprehensive income - profltl(loss) . 
a) Items that will not be reclassified to profit or loss (25.79) (9.51) 10.44 (54.32) (38.04) 
b) Tax (expense)/credit on the items that will not be reclassified to /' 
.Q(ofil or loss 7.51 2_77 (3.05) 15.62 11 .0B 
Other comprehensive Income (nel or lax) - profltJ(loss) (18.28) (6 .74) 7.39 (38.50) (26.96 

9 Total comprehensive income (7+8) 119.96 145.76 158.59 523.12 147.10 
10 Paid-up equity share capital (face value of Rs. 10/- each) 1,624.19 1,624.19 1,6le.07 1,624.19 1,61B.07 
11 Other equity (revaluation reserve: Rs. Nil) 14.080.57 13,557.45 
12 Earnings per share (face v,alue of Rs. 10/- each) (not annualised) 

(Rs. ) 
Basic 0.85 0.94 0.93 3.46 1.07 
Diluted 0.85 0.94 0.93 3.46 1.07 

: 



B. Standalone Balance Sheet 

ASSETS 
Non-current assets 
Property, Plant and Equipment 
Capital workrin-progress 
Intangible ass~ts 
IntangibJe assets under development 
Inves~nt in subsidiaries 
Ffnancial Assets . 

Investment 
Other financial assets 

Deferred tax assets (net) 
Income tax (current-tax) assets (net) 
Other non-current assets 

Current assets 
Inventories (Refer Note 7) 
Financial Assets 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 
.~, 

TOTAL ASSETS 

EQUI~AND LIABILITIES 
Equity 
Equity share capital 
Other equity 

Liabilities 
Non-current liabilities 
Financial Liabilities 

Borrowings 
Other financial liabilities 

Current liabilities 
Financial Liabilities 

Borrowings 
Trade payables 
-total outstanding due of micro enterprises and small enterprises 
-total outstanding due of creditors other than micro enterprises 
and small enterprises 

Other financial liabilities 
Other current liabilities 
Provisions 

TOTAL LIABILITIES .' 
TOTAL EQUI;ry AND LIABILITIES 

As at 
31 March 2021 

Rs.lakhs 
(Audited) 

10,067.00 
456.13 
247.68 
589.98 
802.44 

5.15 
269.85 
253.91 
472.47 
566.15 

13,730.76 

5,434.72 

6,394.97 
90.39 

695.91 . 
8.20 

980.61 
4.692.27 

18.297.07 
32,027.83 

1,624.19 
14,080.57 
15,704.76 

2,182.92 
16.75 

2,199.67 
I 

4,460.00 

6,507.75 

2,054.20 
961.07 
140.38 

14,123.40 
16,323.07 
32,027.83 

As at 
31 March 2020 

Rs.lakhs 
(Auditesf) 

10,742.85 
474.24 
381 .12 
488.15 
802.44 

5.15 
239.65 
532.81 
368.00 
622.91 

14,657.32 

5,638.91 

6,334.16 
67 .13 

215.85 
16.12 

645.48 
4.711.52 

17,629.17 
32,286.49 

1,618.07 
13,557.45 
16,175.52 . 

2,742.01 
62.63 

2,804.64 

4,969.00 

6,591.37 

1,898.99 
741.04 
105.93 

14,306.33 
17,110.97 
32,286.49 



C. Standalone Statement of Cash Flow 

Cash flow from operating activities 
Profiti (Loss) before exceptional Item and tax 

Depreciation and amortisation expense 
Govemrvent Incentive 
Interest on Lease deposits 
(Gain)/loSs on sale of property, plant and equipment (net) 
PropertY, 'plant and equipment Written off 
Unrealized Foreign Excnange (Gain) 
Provision for employee benefits 
Dividend income on investments 
Interest income 
Bad debts Written off 
Employee compensation cost (ESOP costs) 
Finance costs 

Operating profit before working capital changes 
Movement in working capital : 
Increasel (decrease) in trade and other payables 
(InCrease)1 decrease in inventories 
(Increase)/decrease in trade and other receivables 
Net Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash generated from operating activities (A) 
Cast\flow from Investing activities 
Purchases of property, plant and equipment and intangibles (refer note i) 
Sale proc~ds of property, plant and equipment 
Investment in subsidiary 
(Investments)/Maturity in bank deposits (having original maturity of more than three 

months) (net) 
Interest received 
Dividend received 
Net cash (used in) investing activities (8) 

Cash flow from financing activities 
Proceeds from issue of equity share 
Proceeds from long term borrowings 
(Repayment) of long term borrowings 
(Repayment)/proceeds of short term borrowings (net) 
(Repayment) of lease obligations 
DepOSits with bank towards margin money against borrowings (net) 
Finance costs paid 
Changes in unclaimed dividend bank balances 
Dividends paid on equity shares (including unclaimed) 
Tax on equity dividend paid 
Net cash (used in) financing activities (cj 
Net increase in cash and cash equivalents (A+B+C) 
Opening cash and cash equivalents 
Closing cash and cash equivalents 

Components of'~ash and cash equivalents 
Cash on hand 
Balances with banks in : 

- Current accounts 
Total Cash and cash equivalents 

Note (i) Includes capital work-in-progress and intangible assets under development. 

Year ended Year ended 
31 March 2021 31 March 2020 

Rs.lakhs Rs.lakhs 
(Audited) (A't~lted) 

1,376.09 (148.74) 
1,461.38 1,327.15 

(8.20) (8.69) 
(7.95) (7.08) 
(0.60) 0.53 

2.22 
(85.61) (51.46) 
(19.87) 0.58 

(0.60) 
(34.02) (18.86) 
66.82 

1.52 
1,088.56 1 ,265.45 
3,836.60 2,362.02 

211 .34 (1 ,508.22) 
204.19 (133.64) 

(956.'31) 1,900.76 
3,295.82 2,620.92 
(106.15) (491 .93) 

3,189.67 2,128.99 

(629.87) (1,478.01 ) 
0.59 3.60 

(354.09) 
19.73 (68.22) 

39.30 14.40 
0.60 

(570.25) (1,881.72) 
,I, 

6.12 6.12 
1,916.77 3,500.00 

(2,349.45) (3,141.38) 
, (516.22) 913.06 

(139.40) (66.12) 
(488.65) 34.65 

(1,025.33) (1,365.05) 
2.44 (6.42) 

(2.44) (74.48) 
(16.63) 

(2,596.16) (216.25) 
23.26 31 .02 
67.13 36.11 
90.39 67.13 

/' 

6.18 17.30 

84.21 49.83 
90.39 67.13 

Note (ii) The cash .~w statement has been prepared under the indirect method as set out in Indian Accounting St!mdard (1nd AS 7) 
statement of cash flows. 



Notos (A to C): 

1) The above results were reviewed and recommended by the Audit Committee and approved by the Board of Directors atthoir respective meetings held on 29 May 2021 . 
There are no qualifications in the audit report issued for the year ended 31 March 2021. 

2) These financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards ('Inri AS') notified 
under the Companies (Indian Accounting Standards) ~(Jles , 2015 (as amended), as prescribed under Section 133 of the Companies Ad, 2013. r' 

3) The figures for the quarters ended 31 March 2021 and 31 March 2020 are the balancing figures between the audited figures for the years ended as on that date and the 
year to date figures upto the end of third quarter of the respective financial years, on which auditors had performed a limited review. 

~ 

4) The ComPany is principally engaged In a single business segment which is "pharmaceuticals". 
;.. ~ ·I' 

5) oefelTed tax credit for the year,ended 31 March 2020, includes credit due to impact of changel h applicable tax rates from 34.94% to 29.12% on net deferred tax liabilities 
(excludil'lQ MAT Credit Entitlement Assets) as at 1 April 2019. 

6) Exceptional item represents write off towards doubtful trade receivables relating to sales made in eariier years The Company had entered into an arrangement with one 
of its shareholders, whereby the Company is entitled to recover this loss by liquidating ten lakh shares of such shareholder (which are held in escrow) against short recovery 
from the parties specified in the arrangement. The amounts so recovered from liquidation of the shares will be recognised as and when the Company is able to dispose-off 
the shares for amounts which will be determinable on such liquidation. 

7) During the month of March 2020, the Governments of various countries had imposed lockdown in an effort to control the spread of pandemic COV10-19. Accordingly, 
logistical challenges and export ban on the medicines resulted in deferment of revenue from March 2020 to the months of April 2020 and May 2020 and corresponding 
increase in finished goods inventory as at 31 March 2020. 

8) CllfTent tax provision for the quarters ended 31 March 2021 and 31 March 2020 have been computed post consideration of credits avalla

1
be d n9 the quarter against 

...... ru~' '~p""'.'M "",,""" '" ,ho ~",,' "' .... d", ~,,",,~,... ~ 

Pisco: Nagpur Anwar S. Daud 
Date: ~9,May 2021 Managing Director 
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