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INDEPENDENT AUDITOR’S REPORT

To,
The Members of PIRAMAL CORPORATE SERVICES PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of PIRAMAL
CORPORATE SERVICES PRIVATE LIMITED (“the Company”), which comprise the
Standalone Balance Sheet as at March 31, 2021, the Standalone Statement of Profit and Loss
(including Other Comprehensive Income), the Standalone Statement of Changes in Equity, the
Standalone Statement of Cash Flows for the year then ended and notes to the standalone
financial statements, including a summary of significant accounting policies and other
explanatory information (“the standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so requited and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at
Match 31, 2021, the profit, other comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements 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 ‘Auditot’s Responsibility for the Audit of the Standalone
Financial Statements’ section of out report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAT)
together with the ethical 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 we have obtained is sufficient and appropriate to provide a basis |
for our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the curtent period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We
have determined the matters desctibed below to be the key audit matters to be communicated in
our report.
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Key Audit Matter

| Auditor’s Response

A. Impairment assessment of goodwill

Refer to Note No. 4 to the standalone
financial statements.

The company has Goodwill of Rs. 1,63,080
lakhs on the standalone balance sheet that
arose mainly from past metrger.

Goodwill has to be assessed for impairment
on a yeatly basis by management using a
discounted cash flow model to individually
determine the value in use of goodwill
balances. This requires the use of a number
of key assumptions and judgments, including
the estimated future cash flows, long-term
growth rates, profitability levels and discount
rates applied as well as the determination of
the cash generating units (“CGUs”) for the
goodwill impairment testing. The company
used Income Approach and Relief from

Royalty Method for current value analysis of
the Goodwill.

The goodwill balance is significant compated
to total assets and thete are a number of
judgments involved in petforming the
impairment test. That is why the same is
considered as Key Audit Matter.

Our audit procedutes included discussion with
the management. We understood, evaluated
and validated management’s key controls over
the impairment assessment process:

o We reviewed impairment testing

working  provided by  the
management. We also reviewed the
calculations and basis of
calculations.

¢ We obtained management’s future
cash flow forecasts, tested the
mathematical accuracy of the
underlying calculations. We also
compared historical actual results to
those budgeted to assess the quality

of management’s forecasts.

e We gamned an understanding and
assessed the reasonableness of
business plans by comparing them
to prior year’s assumptions.

o We also assessed the
reasonableness of key assumptions
used in the calculations, comprising
sales growth rates, gross profit
margin, net profit margin, perpetual
growth rate and discount rates.
When  assessing  these  key
assumptions, we discussed them
with management to understand
and evaluate management’s basis
for determining the assumptions.

e We obtained and tested
management’s sensitivity analysis
around the key assumptions, to
ascertain  that selected adverse
changes to key assumptions, both
individually and in aggregate, would
not cause the carrying amount of
goodwill to exceed the recoverable
amount.

Continuation Sheet....,
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o We evaluated management’s
assessment on whether any events
or change in circumstances indicate
there may be a change in the
expected useful lives of intangible
assets.

Other Information

The Company’s Management and Board of Directors are responsible for the other information.
The other information comptises the information included in the Company’s Annual Report,
but does not include the standalone financial statements and our Auditors’ Report thereon. Our
opinion on the standalone financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon. In connection with our audit of the
standalone financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the standalone
financial statements or our knowledge obtained during the coutse of our audit or otherwise
appears to be materially misstated. If, based on the work we have petformed, we conclude that
there is a material misstatement of this other information, we are required to repott that fact. We
have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Management and Board of Directors ate responsible for the matters stated in
Section 134(5) of Act with respect to the preparation and presentation of these standalone
financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including Accounting
Standards specified under Section 133 of the Act (“Ind AS”). 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; selecion 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
standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and 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 management either intends to liquidate the Company ot to cease operations, ot has no
realistic alternative but to do so.

| Ly,
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Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
tssue an auditor’s report that includes our opinion. Reasonable assutance 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 these standalone financial
statements.

As part of an audit in accotdance with SAs, we exetcise professional judgment and maintain
professional skepticism throughout the audit. We also:

° Identify and assess the tisks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and petform 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 1s higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, mistepresentations, ot the ovettide of internal control.

° Obtain an understanding of intetnal financial control relevant to the audit in otder to
design audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Act, we are also responsible for expressing out opinion on whether the company has
adequate internal financial controls system 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 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 Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we atre
required to draw attention in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify out
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events ot conditions may cause the Company to cease to
continue as a going concern.

° Evaluate the overall presentation, structute and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the N
planned scope and timing of the audit and significant audit findings, including any wly;mﬁc'ulr O
deficiencies in internal control that we identify during our audit. j
&
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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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditot’s
report unless law or regulation precludes public disclosute about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requitements

1. As required by the Companies (Auditor’s Report) Ordet, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we give
in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. As required by Section 143(3) of the Act, based on our audit we report that:

() We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as requited by law relating to prepatration of the
aforesaid standalone financial statements have been kept by the Company so far as it appears
from our examination of those books.

(c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including Other
Comprehensive Income, Standalone Statement of Changes in Equity and the Standalone
Statement of Cash Flow dealt with by this Report are in agteement with the books of
account.

d) In our opinion, the aforesaid standalone financial statements comply with the Accountin
p ply g
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

() On the basis of the written representations received from the directors as on March 31, 2021
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2021 from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”.
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1. The Company has disclosed the impact of pending litigations on its financial position
in its standalone financial statements — Refer Note No. 35 to the standalone financial
statements;

1. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses; and

iti. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

For M L, BHUWANIA AND COLLP
Chartered Accountants
FRN: 101484W /W100197
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Vijay Kumar Jain

Partner

Membership No. 108374

UDIN: 9.2 to8 274 AAAA RE 3292

Place: Mumbai
Date: November 22, 2021

F- 11, 3rd Floor, Manek Mahal,
90, Veer Nariman Road, Churchgate, |
Mumbai - 400 020, India.
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 1 of ‘Report on Other Legal and Regulatory Requitements’ in the
Independent Auditor’s Report on the standalone financial statements of the company for the
year ended March 31, 2021, we report the following:

1

v,

Vi,

vii,

2) The Company is generally maintaining proper records showing full particulars includin
pany 1s g y g prop g p g
quantitative details and situation of fixed assets.

(b) The fixed assets are physically verified by the management in accordance with a regular
programme of verification which, in our opinion, provides for physical verification of all
the fixed assets at reasonable intervals. Pursuant to the program, certain fixed assets
wete physically verified during the year and no material discrepancies were noticed on
such verification.

(c) According to the information and explanations provided to us, the company does not
own any immovable property. Accordingly, clause 3 (i)(c) of the Order is not applicable
to the company.

According to the information and explanations provided to us, the Company’s nature of
operations does not require it to hold inventories. Consequently, clause 3(ii) of the order is
not applicable.

(2) During the year, the Company has granted loan to companies covered in the register
maintained under Section 189 of the Companies Act, 2013. The rate of interest and
other terms and conditions are prima-facie not prejudicial to the interest of the Company.

(b) There are no stipulations with respect to the repayment of the loan and the interest
thereon wherever applicable.

() The Company does not have any principal and interest amount overdue for mote than
90 days with respect to the loans granted to companies coveted in the registet
maintained under Section 189 of the Companies Act, 2013 as at 31st, March 2021.

In our opinion and according to information and explanations provided to us the
Company has complied with provisions of section 186 of Companies Act, 2013 in respect
of loan given and investment made and section 185 of Companies Act, 2013 is not
applicable as there were no loans, secutities and guarantees given during the year.

According to the information and explanations provided to us, the Company has not
accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76 of
the Act and the rules framed there under to the extent notified, and therefore clause 3(v) of
the order is not applicable.

The Central Government has not presctibed maintenance of cost records under sub section
(1) of section 148 of the Companies Act, 2013, for any of the products of the company.

(a) According to the information and explanations provided to us and on the basis of c.)n'r.
examination of the records, the Company is generally regular in depositing with 'lppmpridu

authorities undisputed statutory dues including p1ov1dent fund, employees’ state msumnm, .
income tax, sales tax, setvice tax, custom duty, excise duty, value added tax, cess, goods\ and '

services tax and any other material statutory dues applicable to it. According to thu
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information and explanations given to us, no undisputed atrears of statutory dues were
outstanding as at March 31, 2021 for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records, there are no dues of custom duty, excise duty, value added tax,
cess and goods and services tax, which have not been deposited on account of any dispute.
The disputed amounts that have not been deposited in respect of setvice tax, income tax and

Maharashtra Value Added Tax are as under:

Name of the | Nature of the Financial Forum where the Amounts
Statute dues Year to which dispute is pending (Rs. in
it relates lakhs)
Income Tax | Income Tax 2010-11 Commissioner of Income 41.66
Act, 1961 Tax (Appeals)
Maharashtra | Maharashtra 2014-15 Joint Commissioner of 183.51
Value Added | Value Added Sales Tax (Appeals)
Tax Act, Tax
2002
Maharashtra | Maharashtra 2015-16 Joint Commissioner of 205.53
Value Added | Value Added Sales Tax (Appeals)
Tax Act, Tax
2002
The Finance | Setvice Tax 2010-11 Office of the
Act, 1994 Commissioner of CGST 3,923.98
& Central Excise
(Appeals)

viii.  In our opinion and according to information and explanations provided to us, the Company
has not taken any loans or borrowings from government, financial institutions, bank, and
has not issued debentures duting the year.

ix.  In our opinion and according to information and explanations provided to us, the Company
did not raise any money by way of initial public offer or furthet public offer (including debt
instruments) and through term loans during the year. Accordingly, clause 3(ix) of the order
1s not applicable to the Company.

.8 To the best of our knowledge and according to the information and explanations provided
to us, no fraud by the Company and no fraud on the Company by its officers or employees
has been noticed or reported during the yeat.

Xi. The provisions of Sec 197 read with Schedule V to the Companies Act, 2013 is not
applicable to the private Company. Accordingly, clause 3 (xi) of the Order is not applicable
to the Company

xii. According to the information and explanations provided to us, the nature of the qcl,i\fiiiih_\'ﬂlf"\%‘.\\
of the Company does not attract any special statue applicable to Nidhi mepany ,,\‘\\\
Accordingly, clause 3(xii) of the order is not applicable to the company. =Y N2\
S Jé)
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xiil. According to the information and explanations provided to us, and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Section 177 and Section 188 of the Act, whete applicable, and details of
such transactions have been disclosed in the standalone financial statements as required by
the applicable accounting standards.

Xiv. According to the information and explanations provided to us, and based on our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures duting
the year. Accordingly, clause 3(xiv) of the order is not applicable to the Company.

XV. According to the information and explanations given to us, and based on our examination
of the records of the Company, the Company has not entered into any non-cash
transactions with directors or persons connected with him. Accordingly, clause 3(xv) of the
Order 1s not applicable to the Company.

xvi.  According to information and explanations provided to us, the Company is not required to
be registered under Sec 45-IA of the Reserve Bank of India Act, 1934. Accordingly, clause
3(xvi) of the Order is not applicable to the Company.

For M L. BHUWANIA AND CO 11LP
Chartered Accountants
FRN: 101484W /W100197
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—— e——
Vijay Kumat Jain
Partner

Membership No. 108374
UDIN: 22108 374 AAAARE 3292

Place: Mumbai
Date: November 22, 2021
.
F- 11, 3rd Floot, Manek Mahal,

90, Veer Nariman Road, Churchgate, |
Murmbai - 400 020, India.
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

Referred to 1n paragraph 2(f) of ‘Report on Other Legal and Regulatory Requirements’ in
the Independent Auditor’s Report on the standalone financial statements of the company for
the year ended March 31, 2021.

Opinion

We have audited the internal fiancial controls over financial reporting of PIRAMAL
CORPORATE SERVICES PRIVATE LIMITED (“the Company”) as of Match 31, 2021
in conjunction with our audit of the standalone financial statements of the Company for the
year ended on that date.

In our opinion, to the best of our knowledge and according to the information and
explanations provided to us, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls ovet
financial reporting were operating effectively as at March 31, 2021, based on the criteria for
internal financial control over financial reporting established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

Management’s Responsibility for Internal Financial Controls

The Company’s management and Board of Directors ate responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting
criteria established by the Company consideting the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India (ICAT’). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the ordetly and efficient conduct of its business,
including adherence to Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting tecords, and
the timely preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting of the Company based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be ptescribed
under Section 143(10) of the Act, to the extent applicable to an audit of intetnal financial
controls, and both issued by the ICAI Those Standards and the Guidance Note require thatwe..
comply with ethical requirements and plan and petform the audit to obtain reasgnablé ,
assurance about whether adequate internal financial controls over financial rcp:._m:'i-ii'g-'.-’\v:-lS )
established and maintained and if such controls operated effectively in all material ]fCSpc%h_; I\ M (g\‘i )
\
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Our audit involves performing procedutes to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Out
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the Standalone financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and approptiate to provide a
basis for our audit opinion on the Company’s intetnal financial controls system over financial
reporting,.

Meaning of Internal Financial Controls over Financial Reporting

A Company's intetnal financial control ovet financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external putposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial teporting includes those
policies and procedures that (1) pettain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reasonable assurance that transactions are recorded as necessaty to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with
authorizations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future petiods are subject
to the risk that the internal financial control over financial teporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

For M . BHUWANIA AND CO LLP
Chartered Accountants
FRN: 101484W /W100197

prea
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: ‘ . F-11, 3rd Floor, Manek Mahal,
N %""_—— D—— 90, Veer Nariman Road, Churchgate,
Mumbai - 400 020, India. ‘

Vijay Kumat Jain

Partner B ‘\ \
Membership No. 108374 I . ','}\\
UDIN:22.108374AAAARE 3292 ¥ },
Place: Mumbai ) r
Date: November 22, 2021 / Y
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Piramal Corporate Services Private Limited

Standualone Balance Sheet
as at 31 March 2021

Particulars
ASSETS
Non-Current Assets

(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Goodwill
(d) Right-to-use assets
(e) Other Intangible assets
[6)] Intangible asscts under development
(8) Financial assets

(i) Investments

(i) Other financial asscts
(b) Non-current tax assets (net)
6] Other non-current assets

Current Assets

(a) Financial assets
(i) Investments
(i) Trade receivables
(iii) Cash and cash cquivalents
(iv) Loans
(v) Other financial assets
(b) Current tax assets (net)
(c) Other current assets
TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity
Total Equity
Liabilities

Non-current liabilities

(a) Financial liabilities
(1) Borrowings
(ii) Lease liabilitics
(b) Provisions
(c) Deferred tax liabilities (Net)

Total Non-Current Liabilities
Current Liabilities
(a) Financial liabilities
(i) Borrowings
(i1) Trade payables
(a) Dues of Micro enterprises and small cnterprises
(b) Dues other than Micro enterprises and small enterprises
(iii) Leasc liabilities
(iv) Other financial liabilities
(b) Provisions
(c) Other current liabilities
Total Current Liabilities
Total Liabilities
TOTAL EQUITY AND LIABILITIES

Significant accounting policies
The notes referred above are an integral part of these financial statements.

As per our report of even date attached

For M L BHUWANIA AND CO LLP
(hartered Accountants r Th 2o
FRN: 101484W / W100197 7 eV N

—

Vijny Kumar Jain
Partner
Membershin No: 108374

F-11, 3rd Floor, Manek Mahal,
90, Veer Nariman Road, Churchgate,
Mumbai - 400 020, India.

Place ; Mumbai
Date : November 22, 2021

(Rs. in Lakhs)
Note 31 March 2021 31 March 2020
3 448.97 552.96
3 393.98 .
4 163,080.00 163,080.00
5 14.04 23.41
3 7.34 -
3 114,72 238.72
6 1,117.54 1,039.08
7 3.25 3.25
8 3,037.23 1,172.40
9 0.00 0.00
168.217.07 166,109.82
10 3,734.58 3,753.00
11 2,111.73 1,855.78
12 163.60 250.56
13 70,442.64 15,219.95
14 463.03 518.24
15 1,720.76 1,434.52
16 372.81 280,92
79,009.16 23,312.97
247,226.23 189,422.79
17 175,379.09 175,379.09
18 8,090.56 3,063.59
183,469,65 178,442.68
19 20.37 5,114.58
20 5.36 15.37
21 170.97 249.72
22 2,508.62 284.81
2,705.32 5,664.48
23 51,642.34 2,165.15
24
- 0.04
1,157.40 281.54
25 10.01 9.05
26 7,518.60 2,218.07
27 42.83 24.21
28 680.09 617.56
61,051.27 5,315.62
63,756.59 10,980.10
247,226.23 189,422.79
2

\lf of the Board of Directors
tate Servicu;T Private Limited
/ by IOUA
A/ 1 id
A%
Narayan A.

Director
DIN: 06575756

For and on bel

Sunil AduKia
Director
DIN: 00020049

. Pagelisss

Jitesh Agarwal
Company Secretary
Membership No. FCS-6890

Place : Mumbai
Date ; November 22, 2021




Piramal Corporate Services Private Limited

Statement of Profit and Loss
for the year ended 31 March 2021

(Rs. in Lakhs)

Particulars Note 31 March 2021 31 March 2020
Income
Revenue from operations 29 12,512.93 11,247.26
Other income 30 74.95 872.94
Total income 12,587.88 12,120.21
Expenses
Employee benefits expense 31 1,734.64 1,867.97
Finance costs 32 2,332.75 2,183.35
Depreciation and amortisation expense 3,5&33 115.24 122.41
Other expenses 34 2,371.05 2,368.90
Total expenses 6,553.69 6.,542.64
Profit/(Loss) before tax 6,034.19 5,577.57
Tax expense:
Current tax 22 - 1,140.71
Short/(Excess) provision of tax relating to earlier years 22 1.28 (533.27)
MAT Credit Entitlement - (1,140.71)
Deferred tax 22 1,081.82 (4,425.18)
1,083.11 (4,958.45)
Profit/(Loss) for the year 4,951.09 10,536.02

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

Re-measurements of defined benefit plan 18 74.58 (15.26)
Fair value of equity instruments through other comprehensive income 18 1.29 145.10
Income tax relating to above 18 0.00 275.58
Other comprehensive income for the year 75.88 405.43
Total comprehensive income for the year 5,026.97 10,941.45
Earnings per share (Face Value Rs. 10) 37
Basic and Diluted (Rs.) 0.28 0.60
Significant accounting policies 2

The notes referred above are an integral part of these financial statements.
As per our report of even date attached

For M L BHUWANIA AND CO LLP For and on behalf of the Board of Directors
Chartered Accountants Piramal Corporate Services Private Limited
FRN : 101484W / W100197
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Piramal Corporate Services Private Limited

Cash Flow Statement
for the year ended 31 March 2021

Particulars

Cash flows from operating activities

Profit before tax

Adjustments for :
Depreciation and amortisation expense
Finance costs
IND As 116 effect
Intangible assets under development written off
Profit on sale of property, plant and equipment (Net)
Loss/(Profit) on sale of Investments
Dividend Income
Gain on Investments classified as FVTPL
Premium on redemption of preference shares

Net gain / Loss on unrelised foreign currency transaction and translation

Working capital adjustments :
(Decrease) / increase in trade payables
Increase in financial and other liabilities
Increase in provisions
(Increase) / decrease in trade receivables
(Increase) in loans
(Increase) in other assets

Cash generated from operations

Income taxes paid (Net)

Net cash generated from operating activities

Cash flows from investing activities

Payments for purchase of items of property, plant and equipment

(Including Capital work-in-progress)
Proceeds from sale of items of property, plant and equipment
Purchase of Intangible Assets
(Purchase)/Sale of investments
Dividend received
Net cash (used in) investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Interest paid

Net cash (used in) financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

A)

(B)

©

(A+B+C)

31 March 2021

(Rs. in Lakhs)
31 March 2020

6,034.19 5,577.57
105.87 114.04
1,314.10 2,177.39
0.32 1.02
124.00
(0.12) -
. 657.98
(1.81) (1.80)
(62.39) (865.25)
4.31 3.40
(0.13) (3.97)
7,518.35 7,660.38
875.82 (174.64)
62.53 2,210.71
14.45 (8.10)
(255.82) 2,719.27
(55,222.69) 2,047.58
(36.69) (484.22)
(47,044.04) 13,970.97
(1,010.36) (1,480.40)
(48,054.40) 12,490.58
(395.88) (19.54)
0.13 2
(7.34) (238.72)
3.64 (1,948.10)
1.81 1.80
(397.66) (2,204.56)
54,778.74 1,451.65
(5,094.22) (9,429.00)
(1,319.43) (2,177.39)
48,365.09 (10,154.73)
(86.97) 131.28
250.56 119.28
163.60 250.56




Piramal Corporate Services Private Limited

Cash Flow Statement (Continued)
for the year ended 31 March 2021

Notes :
1. The above Cash flow statement has been prepared under the "Indirect Method" set out in Indian Accounting Standard 7 -

Cush Flows .
As at

31 March 2021

2. Cash and cash equivalents include:
Cash on Hand
Balances with banks:

In current accounts 163.04

Statement of

As at
31 March 2020

Demand Deposit (Less than 3 months maturity)

0.56 0.59
249.97
163.60 250.56

The notes referred above are an integral part of these financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors

FFor M L BHUWANIA AND CO LLP
Piramal Corporate Services Private Limited

Chartered Accountants
FRN : 101484W / W100197

Vijay Kumar Jain
Partner DIN: 00020049 ¥J

Membership No: 108374
e

F-11, 3rd Floor, Manek Mahal, W Jitesh Ag:
90, Veer Nariman Road, Churchgate,/[ -/ s
Mumbai - 400 020, India. i~ |

ukia

Director

i Company Secretary
Membership No. FCS-6890

Place : Mumbai

Place : Mumbai
Date : November 22, 2021

Date : November 22, 2021

DIN:

06575756




Piramal Corporate Services Private Limited

Statement of Changes in Equity
for the year ended 31 March 2021

(Rs. in Lakhs)

[A] Equity share capital Note Number of shares Amount
Issued, Subscribed and Paid up capital 17
Equity shares of Rs. 10/- each fully paid up
Balance as at 1 April 2019 1,753,790,892 175,379.09
Changes in equity share capital during the year - =
Balance as at 31 March 2020 1,753,790,892 175,379.09
Changes in equity share capital during the year - -
Balance as at 31 March 2021 1,753,790,892 175,379.09
(Rs. in Lakhs)
Reserves and surplus Other comprehensive income Total other
General Retained Capital Equity Actuarial equity
reserve earnings redemption investments gains and
reserve losses
Balance as at 1 April 2019 129.49 (8,603.71) - 521.24 75.13 (7.877.85)
Profit for the year - 10,536.02 - n - 10,536.02
Items of other comprehensive income for the year , net of taxes - = - # »
Re-measurements of defined benefit plans - - - - (15.26) (15.26)
Fair value of equity instruments through other comprehensive income - - - 145.10 - 145,10
Income tax related to items that will not be reclassified to profit or loss - - - 275.58 - 275.58
Total comprehensive income for the year - 10,536.02 - 420.68 (15.26) 10,941.45
Balance at 31 March 2020 129.49 1,932.31 - 941.92 59.88 3,063.59
Profit for the year - 4,951,09 - - - 4,951,09
Items of other comprehensive income for the year , net of taxes - - - - -
Capital redemption reserve created out of buyback of Preference Shares - (0.00) 0.00 - - (0.00)
Re-measurements of defined benefit plans - - - - 74.58 74.58
Fair valuc of equity instruments through other comprehensive income - - - 1.29 - 1.29
Income tax related to items that will not be reclassified to profit or loss - - - 0.00 - 0.00
Total comprehensive income for the year - 4,951.08 0.00 1.30 74.58 5,026.96
Balance at 31 March 2021 129.49 6,883.39 0.00 943.22 134.46 8.090.56

The notes referred above are an integral part of these financial statements.
As per our report of even date attached

For M L BHUWANIA AND CO LLP
Chartered Accountants
FRN : 101484W / W100197

Piramal C

\ ) *
oy B 4
Vijay Kumar Jain

Patiner
Membershio No: 108374

Sunil Aduktia
Director
DIN: 00020049

F- 11 3ed Floor Manek Mahal, N
Vcc:r Nariman Road, Churchgw’cr /
Mumbai - 400 020, India.

Place : Mumbai
Date : November 22, 2021
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/ + Place : Mumbai

Jiiesln Agarwal
. ll'_nmpnny Secretary
| . ﬁ&cmbﬂship No. FCS-6890

~ Date ; November 22, 2021

For and on behalf of the Board of Directors
rate Services Private Limited

Narayan A,
Director
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2.1
2.2

Piramal Corporate Services Private Limited

Notes to the financial statements
for the year ended 31 March 2021

Company overview

Piramal Corporate Services Private Limited /PCSPL ("Company") formerly known as Nicholas Piramal Pharma Private
Limited. Corporate Identification Number of the Company is U741 10MH1989PTC051127. The Company was
incorporated on 27 March 1989. The Company is primarily engaged in business of providing Royalty and Corporate
Services and also provides comprehensive financing solutions.

Significant Accounting Policies

Basis of preparation

a) Statement of compliance

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of
Companies Act, 2013, (the ‘Act’) and other relevant provisions of the Act.

b) Functional and presentation currency
These standalone financial statements are presented in Indian Rupees (INR), which is also the Company’s functional
currency. All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.

¢) Basis of measurement
The Ind AS financial statements have been prepared on the historical cost basis except for the following items:

Items Measurement basis

Certain  financial assets and|Fair value
financial liabilities

Net defined benefit (asset)/|Fair value of plan assets less present value

liability of defined benefit obligations

d) Use of estimates and judgments

The preparation of these standalone financial statements in conformity with the recognition and measurement principles
of Ind AS requires the management of the Company to make estimates and judgments that affect the reported balances
of assets and liabilities, disclosures relating to contingent liabilities as at the date of the financial statements and the
reported amounts of income and expense for the periods presented.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and future periods are affected.

Impairment of investments

The Company reviews its carrying value of investments carried at amortised cost / deemed cost annually, or more
frequently when there is indication for impairment. If the recoverable amount is less than it is carrying amount, the
impairment loss is accounted for.

Useful lives of property, plant and equipment
The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This
reassessment may result in change in depreciation expense in future periods.



Piramal Corporate Services Private Limited

Provisions and contingent liabilities

A provision is recognised when the Company has a present obligation because of past event and it is probable that an
outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. These
are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

Contingent liabilities are not recognized in the financial statements. Contingent assets are neither recognised nor
disclosed in the financial statements.

Fair value measurement of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based
on quoted prices in active markets, their fair value is measured using valuation techniques including the Discounted
Cash Flow model. The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such
as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair
value of financial instruments.

Classification of investment in subsidiaries, joint venture and associates

Identification of whether the Company has significant influence, joint control or control over an investee based on the
relevant agreements and regulations. The Company also evaluates its control on its subsidiaries, associates and joint
ventures based on De-facto control.

Recognition of Deferred Tax assets/liabilities
Company recognizes deferred tax assets/ liabilities based on temporary differences between taxable profits and book
profits. Refer note 22

Determination of Employee benefits
The company pays fixed contributions into a separate entity for post employment benefit plan. The company uses
actuarial valuation reports for such contribution plans and the details of assumptions are given in note 38

¢) Measurement of fair values
A number of Company's accounting policies and disclosures require the measurement of fair values, for both financial
and non-financial assets and liabilities. The Company has establish policies and procedure with respect to measurement
of fair values. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity
instruments, mutual funds and forward contracts that have quoted price. The fair value of all equity instruments
(including bonds) which are traded in the stock exchanges is valued using the closing price as at the reporting period.
The mutual funds are valued using the closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-
the counter derivatives) is determined using valuation techniques which maximise the use of observable market data
and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in
level 3. This is the case for unlisted equity securities, contingent consideration.

[
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Piramal Corporate Services Private Limited

Foreign currency
Foreign currency transactions

Income and expenses in foreign currencies are recorded at exchange rates prevailing on the date of the transaction.
Foreign currency denominated monetary assets and liabilities are translated at the exchange rate prevailing on the
balance sheet date and exchange gains and losses arising on settlement and restatement are recognised in the statement
of profit and loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in foreign currencies are not
retranslated.

Financial instruments

i. Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets
and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument.

A financial asset or financial liability is initially measured at fair value plus / minus, for an item not at fair value
through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

ii. Classification and subsequent measurement
a. Financial assets

On initial recognition, a financial asset is classified as measured at
- amortised cost;

- FVOCI ~ debt investment;

- FVOCI - equity investment; or

-FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company
changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at
FVTPL:
- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCT if it meets both of the following conditions and is not desighated as at
FVTPL: .

- the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and
selling financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present
subsequent changes in the investment’s fair value in OCI (designated as FVOCI - equity investment). This election is
made on an investment- by- investment basis.
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All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably designate a financial
asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in profit or loss.

Financial assets at amortised cost |These assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are recognised in profit
or loss. Any gain or loss on derecognition is recognised in profit or loss.

Debt investments at FVOCI These assets are subsequently measured at fair value. Interest income under the
effective interest method, forcign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in OCL On
derecognition, gains and losses accumulated in OCI are reclassified to profit or
loss.

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are recognised as
income in profit or loss unless the dividend clearly represents a recovery of part of
the cost of the investment. Other net gains and losses are recognised in OCI and are
not reclassified to profit or loss.

b. Financial liabilities : Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL if it is classified as held- for- trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are
recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or
loss on derecognition is also recognised in profit or loss.

iti. Derecognition
Financial assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains cither all
or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

= M S
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Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expire.

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified
terms are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair
value. The difference between the carrying amount of the financial liability extinguished and the new financial liability
with modified terms is recognised in profit or loss.

iv. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only
when, the Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on
a net basis or to realise the asset and settle the liability simultaneously.

Investment in subsidiaries, associates and joint ventures

Investments representing equity interest in subsidiaries, associates and joint ventures are carried at cost less any
provision for impairment.

Investments are reviewed for impairment if events or changes in circumstances indicate that the carrying amount may
not be recoverable.

Property, plant and equipment and intangible assets
i. Recognition and measurement

Ttems of property, plant and equipment and intangible assets are measured at cost, less accumulated depreciation and
accumulated impairment losses, if any.

Cost of an item of property, plant and equipment and intangible asset comprises its purchase price, including import
duties and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of
bringing the item to its working condition for its intended use and estimated costs of dismantling and removing the item
and restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as
separate items (major components) of property plant and equipment.

ii. Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company.

iii. Depreciation and amortisation

i. Depreciation on property, plant and equipment is provided on straight line method as per the useful life prescribed in
Schedule IT to the Companies Act, 2013 except mobile phones wher useful life has taken 2 years

ii. Goodwill on merger is included in intangible assets. Goodwill is not amortised but it is tested for impairment
annually, or more frequently if events or changes in circumstances indicate that it might be impaired, and is carried at
cost less accumulated impairment losses.

iii. Freehold improvements are depreciated over the lease period or useful life whichever is lower,
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Impairment
A. Impairment of financial instruments

The Company recognises loss allowances for expected credit losses on:
i, Financial assets measured at amortised cost; and
il. Financial assets measured at FVOCI- debt investments.

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt securities at

FVOCI are credit- impaired. A financial asset is ‘credit- impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit- impaired includes the following observable data:

1. significant financial difficulty of the borrower or issuer;
i, a breach of contract such as a default or being past due for 90 days or more;
iii. the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;

iv.  itis probable that the borrower will enter bankruptcy or other financial reorganisation; or
\2 the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the following,
which are measured as 12 month expected credit losses:

i debt securities that are determined to have low credit risk at the reporting date; and

il. other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

For trade receivables only, the Company applies the simplified approach permiited by Ind AS 109 Financial
Instruments, which requires expected lifetime losses to be recognised from initial recognition of the reccivables.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating expected credit losses, the Company considers reasonable and supportable information that is relevant
and available without undue cost or effort. This includes both quantitative and qualitative information and analysis,
based on the Company’s historical “experience and informed credit assessment and including forward- looking
information.

B. Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is
estimated. An asset’s recoverable amount is the higher of an asset’s fair value less costs of the disposal and its value in
use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or group of assets. When the carrying amount of an asset exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

The recoverable amount of an individual asset is the higher of its value in use and its fair value less costs to sell. Value
in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset.

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated recoverable amount.
Impairment losses are recognised in the statement of profit and loss.
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In respect of assets for which impairment loss has been recognised in prior periods, the company reviews at each
reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is
recognized in the statement of Profit or Loss unless the asset is carried at a revalued amount, in which case, the reversal
is treated as an increase in revaluation.

Revenue recognition

. Dividend income is recognised when the right to receive dividend is established
ii. Interest income is recognised using the Effective Interest Rate method.
iii. Revenue comprises of revenue from providing Royalty and Corporate Services. Revenue is recognised over a

period of time, as and when the performance obligation is satisfied with an enforceable right to payment for
performance completed to date.

Employee benefits
Short-term employee benefits

Short-term employee benefit are compensated absence which is post employment benefit measured on an undiscounted
basis and are expensed as the related service is provided. A liability is recognised for the amount expected to be paid if
the Company has a present legal or constructive obligation to pay this amount as a result of past service provided by the
employee, and the amount of obligation can be estimated reliably.

Defined contribution plans:
Contribution payable to the provident and superannuation fund, which is a defined contribution scheme, is charged to
the Statement of Profit and Loss in the period in which they occur.

Defined benefit plans

Gratuity is post employment benefit and is in the nature of Defined Benefit Plan. The Liability recognized in the
balance sheet is the present value of defined benefit obligation at the balance sheet date together with the adjustments
for unrecognized actuarial gain or losses and the past service costs.

The calculation of defined benefit obligation is performed annually by a qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present
value of economic benefits available in the form of any future refunds from the plan or reductions in future
contributions to the plan (‘the asset ceiling’). In order to calculate the present value of economic benefits, consideration
is given to any minimum funding requirements.

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets
(excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised in Other
Comprehensive Income (OCI). The Company determines the net interest expense (income) on the net defined benefit
liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at the
beginning of the annual period to the then-net defined benefit liability (asset), taking into account any changes in the net
defined benefit liability (asset) during the period as a result of contributions and benefit payments. Net interest expense
and other expenses related to defined benefit plans are recognised in the statement of profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past
service (“past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in the
statement profit or loss. The Company recognises gains and losses on the settlement of a defined benefit plan when the
seltlement oceurs,
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Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amounts of
cash that are subject to an insignificant risk of change in value and having original maturities of three months or less
from the date of purchase, to be cash equivalents. Cash and cash equivalents consist of balances with banks which are
unrestricted for withdrawal and usage.

Provisions, Contingent Liabilities and Contingent Assets

The Company recognises a provision when there is a present obligation as a result of a past event that probably requires
an outflow of resources and a reliable estimate can be made of the amount of the obligation. A disclosure for contingent
liability is made when there is possible obligation or a present obligation that may, but probably will not, require an
outflow of resources. Where there is a possible obligation or a present obligation that the likelihood of outflow of
resources is remote, no provision or disclosure is made.

Provisions are not discounted to its present value and are determined based on best estimate required to settle the
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect current best
estimates.

Contingent Assets are neither recognised nor disclosed.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification
of a lease requires significant judgment. The Company uses significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate. The Company determines the lease term as the non-cancellable
period of a lease, together with both periods covered by an option to extend the lease if the company is reasonably
certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably
certain not to exercise that option. In assessing whether the Company is reasonably certain to exercise an option to
extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that
create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise the option to
terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease.
The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a
portfolio of leases with similar characteristics.

Income tax
Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a
business combination or to an item recognised directly in equity or in other comprehensive income.

i. Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offsct only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultancously.
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ii. Minimum Alternate Tax (MAT)

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form
of adjustments to future economic benefits in the form of adjustments to future income tax liability, is considered as an
asset if there is convincing evidence that the company will pay normal income tax. Accordingly, MAT is recognised as
an asset in the balance sheet when it is probable that future economic benefits associated with it will flow to the
company.

iii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised
in respect of carried forward tax losses and tax credits.

Deferred tax is not recognised for:
— temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss at the time of the transaction;

— temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the
Company is able to control the timing of the reversal of the temporary differences and it is probable that they will not
reverse in the foreseeable future; and

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against
which they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be
available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the extent
that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit
will be available against which such deferred tax asset can be realised. Deferred tax assets — unrecognised or
recognised, are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ no longer
probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability
is settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and
assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realised simultaneously.

Borrowing cost

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are treated as
direct cost and are considered as part of cost of such assets. A qualifying asset is an assct that necessarily requires a
substantial period to get ready for its intended use or sale. All other borrowing costs are recognised as an expense in the
period in which they are incurred. The capitalisation of borrowing cost is suspended when the activities necessary to
prepare the qualifying asset are deferred / interrupted for significant period of time.

Earnings per share (EPS)

Basic EPS is computed using the weighted average number of equity shares outstanding during the period. Diluted EPS
is computed using the weighted average number of equity and dilutive equity equivalent shares outstanding during the
period except where the results would be anti-dilutive.
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Exceptional items

On certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of
the company is such that its disclosure improves the understanding of the performance of the company. Such income or
expense is classified as an exceptional item and accordingly, are disclosed in the notes accompanying to the Ind AS
financial statements.

Dividend
Final dividend on shares is recorded as a liability on the date of approval by the shareholders and interim dividends are

recorded as a liability on the date of declaration by the Company’s Board of Directors.
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Notes to the financial statements (continued)
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3 Property, plant and equipment

A. Reconciliation of carrying amount

(Rs. in Lakhs)

Leasehold Office Furniture and Vehicles Computers Total

Improvements  Equipment Fixture
Balance as at 1 April 2019 36.09 16.97 181.62 680.72 48.39 963.79
Additions/ Adjustments - 4.83 0.18 = 14.52 19.54
Deductions / Adjustments - (6.18) - - - (6.18)
Balance as at 31 March 2020 36.09 15.62 181.80 680.72 62.91 977.15
Balance as at 1 April 2020 36.09 15.62 181.80 680.72 62.91 977.15
Additions/ Adjustments - 0.78 - - 112 1.90
Deductions / Adjustments - (0.75) - - (1.41) (2.16)
Balance as at 31 March 2021 36.09 15.65 181.80 680.72 62.62 976.88
Accumulated depreciation
Balance as at 1 April 2019 31.86 11.17 93.65 147.57 32.07 316.33
Depreciation for the year 423 4.83 18.55 73.71 12.71 114.04
Deductions / Adjustments - (6.18) - - - (6.18)
Balance as at 31 March 2020 36.09 9.82 112.20 221.29 44.79 424.19
Balance as at 1 April 2020 36.09 9.82 112,20 221.29 4479 424,19
Depreciation for the year - 324 18.51 73.51 10.61 105.87
Deductions / Adjustments - (0.74) - - (1.41) (2.15)
Balance as at 31 March 2021 36.09 12.32 130.72 294.80 53.98 52791
Carrying amounts (net)
Balance as at 1 April 2019 423 5.80 87.96 533.15 16.32 647.46
Balance as at 31 March 2020 5.80 69.60 459.43 18.13 552.96
Balance as at 31 March 2021 - 3.33 51.08 385.92 8.64 448.97
Capital work-in-progress

Amount

Balance as at 1 April 2019
Additions/ Adjustments -
Deductions s
Balance as at 31 March 2020 -
Balance as at 1 April 2020 -
Additions/ Adjustments 393.98
Deductions / Adjustments -
Balance as at 31 March 2021 393.98
Other Intangible assets

Amount
Balance as at 1 April 2019 -
Additions/ Adjustments -
Deductions / Adjustments <
Balance as at 31 March 2020 -
Balance as at 1 April 2020 -
Additions/ Adjustments 7.34
Deductions / Adjustments -
Balance as at 31 March 2021 7.34
Intangible assets under development

Software
Balance as at 1 April 2019 -
Additions/ Adjustments 238.72
Deductions / Adjustments -
Balance as at 31 March 2020 238.72
Balance as at 1 April 2020 238.72 \ '
Additions/ Adjustments - | CQ —_— 1\
Deductions / Adjustments (124.00) {{ = M =
Balance as at 31 March 2021 114.72 e
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Notes to the financial statements (continued)
for the year ended 31 March 2021

Goodwill

Reconciliation of carrying amount

Goodwill

(Rs. in Lakhs)

Total

Deemed cost |Refer Note given below]
Balance as at 1 April 2019

Additions/ Adjustments

Deductions

Balance as at 31 March 2020

Balance as at 1 April 2020

Additions/ Adjustments

Deductions

Balance as at 31 March 2021

Accumulated amortisation

Balance as at 1 April 2019
Depreciation for the year
Deductions

Balance as at 31 March 2020
Balance as at 1 April 2020
Depreciation for the year
Deductions

Balance as at 31 March 2021

Carrying amounts (net)
Balance as at 1 April 2019
Balance as at 31 March 2020
Balance as at 31 March 2021

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163,080.00

163.080.00

163,080.00

163,080.00

Note :

Goodwill is recognised in the books due to the scheme of merger which was effective from 1st February 2018.

Right-to-usc

Particulars

Right to Use Assets

Carrying cost As at April 1, 2019

Additions 31.78
Disposals -
Carrying cost As at March 31, 2020 31.78
Additions -
Disposals s
Carrying cost As at March 31, 2021 31.78
Particulars Right to Use Assets
Accumulated amortisation and impairment As at April 1, 2019 -
Amortisation charge during the year 8.37
Disposals =
Accumulated amortisation and impairment As at March 31, 2020 8.37
Amortisation charge during the year 9.37
Disposals -
Accumulated amortisation and impairment As at March 31, 2021 17.74
Net carrying amount as at March 31, 2020 2341
Net carrying amount as at March 31, 2021 q/f 14.04
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Notcs to the financial statements (continued)
for the year ended 31 March 2021
(Rs. in Lakhs)

6 Investments (Non-current)

Particulars .Class i 31 March 2021 31 March 2020
investment
Investment in equity instruments of Subsidiaries and Associates at
cost (Net of Impairements)
1,78,535 (31st March 2020: 1,78,535) equity shares of .
; ) - . ted 9.02 9.02
The Swastik Safe Deposit & Investments Limited - Subsidiary Entity Quoted equity
2,000,000 (31st March 2020: 2,000,000) equity shares of .
’ ’ U d t 220.00 220.00
Piramal Water Private Limited - Subsidiary Entity nquoted equity
22,709 (31st March 2020: 22,709) equity shares of .
t 0.00 0.00
Piramal Sons Private Limited (Class A) - Subsidiary Entity Unquoted equity
12,000 (31st March 2020: 12 000) equity shares of .
. bl s o . 0.00 s
Piramal Sons Private Limited (Class B) - Subsidiary Entity Unquofed,egmity 0.00
25,000 (31st March 2020: 25,000) equity shares of .
India Polo Promotion Foundation - Associate Entity Ilmgpteticamity Ll L
20,24,000 (31st March 2020: 20,24,000) 6% Non.Cumulative optionally Unauoted
convettible Preference share in Piramal Water Private Limited - Pr. cll. : ce share 25.30 25.30
Subsidiary Entity rghontnce shares
25,000 (31st March 2020: 25,000) equity shares of )
lico Friendly Corpack Private Limited - Associate Entity Unuoted cquiy L1563 RIESS
Investment in equity instruments (fully paid-up)
Quoted (at Fair Value through OCI) (FVOCI)
700 (31st March 2020: 700,) equity shares of P
Cromption Greaves Consumers Limited Quotedieqiity L3 1
Investment in equity instruments (fully paid-up)
Unquoted (at FVYOCI)
1,00,00,000 (31st March 2020: 1,00,00,000, ) equity shares of Unquoted equity 0.00 0.00

Utoo Cabs Limited
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Notes to the financial statements (continued)
for the year ended 31 March 2021

Investment in preference shares
Unquoted (at FVTPL)
6808 (31st March 2020: 6808) 1% Redeemable Non.Cumulative

Unquoted

(Rs. in Lakhs)

0.00 .0

Preference share in Alpex Holdings Private Limited preference shares o
10,000 (31st March 2020: 10,000) 0.1% Redeemable Non.Cumulative Unauoted
Optionally Convertible Preference share in Alpex Holdings Private - ) 0.00 0.00

. preference shares
Limited
15,200 (31st March 2020: 15,200) 0.1% Redeemable Non,Cumulative Unauoted
Optionally Convertible Preference share in Alpex Holdings Private d 0.00 0.00

o preference shares
Limited
6,670 (31st March 2020: 6,670) 0.01% Redeemable Non.Cumulative Unquoted 0.00 0.00
Preference share in Alpex Holdings Private Limited preference shares ' '
60,000 (31st March 2020: 60,000) 0% Optionally Convertible Preference Unquoted

. . 485.04 440.95

share in Advent Fiscal Pvt. Ltd. preference shares
45,000 (31st March 2020: 45,000) 0% Optionally Convertible Preference Unquoted 163.78 33071
share in Nifty Portfolio Services Pvt. Ltd. preference shares ) '
Total 1,117.54 1,039.08

Other Financial Assets (Non-current)

Particulars Note 31 March 2021 31 March 2020
Security deposits 3.25 3.25
Total 3.25 3.25
Non-current tax assets (net)
Particulars Note 31 March 2021 31 March 2020
Advance tax and tax deducted at source (net of proyision for tax) 3,037.23 1,172.40
Total 3,037.23 1,172.40
Other non-current assets
Particulars Note 31 March 2021 31 March 2020
Advances:
Considered Doubtful 332.50 332.50
332.50 332.50
Less: Provision for doubtful advances (332.50) (332.50)
Other non-current assets 0.00 0.00
Total 0.00 0.00
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Notes to the financial statements (continued)
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10 Investments (Current)

11

12

13

(Rs. in Lakhs)

Particulars

Class of
investment

31 March 2021

31 March 2020

Investments classified as FVTPL

0.945 Units (3 1st March, 2020: 0.920 Units) Nippon India Mutual Fund 0.01 0.01
Nil Units** (31st March, 2020: 809.6045 Units) of INDIAREIT Fund ) 364
Scheme 1 '
1tk . 1

]398.09060 Units** (31st March, 2020: 1398.09060 Units) of 235.10 224.03
IndiaVenture Trust - Fund I
307.3874 Units (31st March, 2020: 307.3874 Units) of IndiaVenture 299.47 32532
Trust - Fund II
3,20,000 (3 1st March 2020: 3,20,000) 4% Redeemable Non-cumulative

e ol 3,200.00 3,200.00
Preference Share in Emblem Holdings Private Limited ,200.0 ’
Total 3,734.58 3,753.00
*%[nits are subject to change as per transactions executed at Fund level
Trade receivables
Particulars Note 31 March 2021 31 March 2020
Unsecured, considered good 2,111.73 1,855.78
Unsecured, considered doubtful - -

2,111.73 1,855.78

Less: Provision for expected credit losses - -
Less: Trade receivables with increase in credit risk - -
Less: Trade receivables with credit impaired - -
Total 2,111.73 1,855.78

All of the above trade receivables are from related parties

Cash and other bank balances

Particulars

31 March 2021

31 March 2020

Balance with banks:

- In current accounts 163.04 249.97
Cash on Hand 0.56 0.59
Total 163.60 250.56

Loans* (Current)

Particulars 31 March 2021 31 March 2020
(Unsecured, considered Good, unless specified otherwise)

Loans and advances to related party 70,442.64 15,219.95
Total 70,442.64 15,219.95

* No loans are credit impaired and there is no significant increase in credit risk of loans.
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Notes to the financial statements (continued)
for the year ended 31 March 2021

(Rs. in Lakhs)

14 Other Financial Assets (Current)

Particulars Note 31 March 2021 31 March 2020
Current
Interest receivable 446.29 484.09
Other receivable 16.74 34,15
Total 463.03 518.24
15 Current tax assets (net)
Particulars Note 31 March 2021 31 March 2020
Advance tax and tax deducted at source (net of provision for tax) 1,720.76 1,434.52
Total 1,720.76 1,434.52
16 Other Current Assets
Particulars Note 31 March 2021 31 March 2020
Prepaid expenses 512 5.78
Balance with government authorities 319.96 256.26
Other advances 6.15 15.96
Advance to gratuity fund 38 41.58 2.93
Total 372.81 280.92
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Notes to the financial statements (continued)
for the ycar ended 31 March 2021
{Rs. in Lakhs)

17 Equity share capital

Particulars 31 March 2021 31 March 2020
Authorised Share capital

1,758,160,000 (31 March 2020 : 1,758,160,000 ) equity shares of Rs. 10 cach 175,816.00 175,816.00
3,440,000 (31 March 2020: 3,440,000) preference shares of Rs. 10 each 344,00 344.00

Issued, Subscribed and Paid up capital
1,753,790,892 (31 March 2020: 1,753,790,892 ) equity shares of Rs. 10 each 175,379.09 175,379.09

All issued shares are fully paid up.

Reconciliation of share outstanding at the beginning and at the end of the year

Particulars 31 March 2021 31 March 2020
Numbers Amount Numbers Amount
At the beginning and at the end of the year 1,753,790,892 175,379.09 1,753,790,892 175,379.09

Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per share. In the event of
liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, sfter distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

Details of shares held by the Holding €

pany
) 31 March 2021 31 March 2020
Particulars
% holding Amount T holding Amount
1,622,050,731 shares (31 March 2020 : 1,622,050,731 held by The Sri Govinda
Trust Through its Trustee Mr. Ajay G. Piramal and Dr. (Mrs,) Swati A, Piramal 92.49% 162,205.07 92.49% 162,205.07
1,317,40,161 shares (31 March 2020 : 1,317,40,161 held by The Sri Krishna Trust o 2 7.51% T
through its Trustee Mr. Ajay G. Piramal and Dr. (Mrs.) Swati A. Piramal 7.51% 13,174.0 SR 3174
Details of Shitre holders holding more than 5% of Shares
particulars 31 March 2021 31 March 2020
%% holding Amount % holding Amount
The Sri Govinda Trust 1,622,050,731 92.49% 1,622,050,731 92.49%
The Sri Krishna Trust 131,740,161 7.51% 131,740,161 7.51%

Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date

There are no shares allotted either as fully paid up by way of bonus shares or under any contract without payment received in cash during 5 years immediately preceding 31
March 2021,
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(Rs. in Lakhs)

18 Other equity*

Particulars March 31, 2021 March 31, 2020
Retained earnings 6,883.39 1,932.31
General reserve Refer Note (i) below 129.49 129.49
Capital redemption reserve Refer Note (ii) below 0.00 -
Other Comprehensive Income - -
iquity investments Refer Note (iii) below 943.22 941.92
Actuarial gains and losses 134.46 59.88
Total 8,090.56 3,063.59

* For movement of resrves, refer statement of changes in equity

Nature of reserves

(i) General Reserve

The General reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the General
reserve is created by a transfer from one component of equity to another and is not item of other comprehensive income, items
included in the General reserve will not be reclassified subsequently to statement of profit and loss.

(ii) Capital Redemption Reserve
This reserve was created as per requirements of Companies Act pursuant 0 buyback of preference shares.

(iii) OCI - Equity investments
The company recognises unrealised and realised gain on equity shares in FVOCI - Equity investments.

19 Non-current borrowings

Particulars 31 March 2021 31 March 2020
15% Non-Cumulative Preference shares 20.37 16.06
Unsecured
Long term maturities (Refer note given below) - 5,098.52

Total 20.37 5,114.58
19(i) Details of borrowings:
Borrowings Interest rate Repayment terms Maturity date
Unsecured - term loan from financial institutions 11.40% For interest- Quarterly 37 months

For principal - 13th, 25th

and 37th month equal

repayment

Sccurity details: Nil

20 Lease liabilities (Non-current)

Particulars 31 March 2021 31 March 2020
Lease liabilities (Refer note no. 45) 5.36 15.37
Total 5.36 15.37
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21

23

24

Provisions (Non-current)

Particulars

31 March 2021

31 March 2020

Provision for employee benefits
Provision for leave entitlement

170.97

249.72

Total

170.97

249.72

Current borrowings

Particulars

31 March 2021

31 March 2020

Unsecured loans

From related parties*
From others

- From Body Corporates** 3,642.34 2,165.15

- From Financial Institutions*** 48,000.00 =
Total 51,642.34 2,165.15
Note:

*Unsecured Loan includes loans from related parties arc repayable on demand
**] oan from body corporates carried interest rate of 11% p.a. repayable on demand

***]_oan from financial institutions carried interest rate of 11% p.a. repayable on or before 3 1st May, 2021

Trade payables

Particulars 31 March 2021 31 March 2020
Dues of Micro enterprise and small enterprises - 0.04
Dues other than Micro enterprise and small enterprises 1,157.40 281.54

Total 1,157.40 281.58

Micro and Small enterprises have been identified by the Company on the basis of the information available. Total outstanding dues
of Micro and Small enterprises, which are outstanding for more than the stipulated period and other disclosures as per Micro, Small

and Medium Enterprises Development Act, 2006 (MSMED Act) are given below :

Particulars 31 March 2021 31 March 2020
(a) Dues remaining unpaid
- Principal - 0.04

- Interest on above*

(b) Interest paid in terms of Section 16 of MSMED Act

- Principal paid beyond the appointed date

- Interest paid in terms of Section 16 of MSMED Act
(¢ ) Amount of interest due and payable for the period of delay on payments

made beyond the appointed day during the year

(d) Amount of interest accrued and unpaid*

* The Company has not provided any interest on the amount outstanding beyond stipulated period in previous year.
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25 Lease liabilities (Current)

Particulars 31 March 2021 31 March 2020
Lease liabilities (Refer note no. 45) 10.01 9.05
Total 10.01 9.05

26 Other financial liabilities (Current)

Particulars 31 March 2021 31 March 2020
Current marturities of long term debts {Refer Note No 19(1)} 7,481.76 2,175.90
Interest accrued but not due 36.84 42.16
Others 0.00 -
Total 7,518.60 2,218.07

27 Provisions (Current)

Particulars

31 March 2021

31 March 2020

Provision for employee benefits:
- Provision for leave entitlement

42.83

24.21

Total

42.83

2421

28 Other liabilities (Current)

Particulars 31 March 2021 31 March 2020
Statutory liability 225.93 584.41
Advance from Customers 454.16 31.85
Others - 1.30
Total 680.09 617.56
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22 Deferred tax liabilities (net)

(Rs. in Lakhs)

31 March 2021 31 March 2020

Particulars
Deferred tax liabilities (net) (reler movement in deferred tax liabilities) 2,508.62 284.81
Total 2,508.62 284.81

(i) Movements in deferred tax liabilities (net)

(Rs. in Lakhs)

Particulars Balance as at  Recognised in Recognised in MAT Credit Balance as at
1 April 2020 profit or loss OCI Adjustments 31 March 2021
Deferred tax liability
Difference between WDV of property, plant and equipment and goodwill
ag per books and income tax 21,507.20 (692.12) - - 20,815.09
Financial asset measured through FVOCI 0.28 s -0.00 . 0.28
Premium on redemption of preference shares - - - = -
Others 0.26 0.07 - - 0.34
Deferred tax assets = -
Financial asset measured at amortised cost = - -
Premium on redemption of preference shares 1.69 (1.69) _ = (0.00)
Financial asset measured through FVTPL 861.75 240.58 - * 1,102.33
Doubtful Advances . 83.68 - 83.68
Unabsorbed business losses 19,065.12 (2,003.39) - - 17,061.73
MAT Credit Entitlement 1,141.99 - - (1,141.99)
Merger Expenses u/s 35DD 79.14 28.21) - 50.93
Employees benefit 73.25 (64.84) - - 8.40
Total 284.81 1,081.82 {0.00) 1.141.99 2,508.62
Particulars Balanceasat  Recognlsed in Recognised in MAT Credit Balance as at
1 April 2019 profit or loss ocCl Adjustments 31 March 2020
Deferred tax liability
Difference between WDV of property, plant and equipment and goodwill
as per books and income tax 24,371.18 (2,863.98) - - 21,507.20
Financial asset measured through FVOCI 275.86 ; (275.58) : 0.28
Premium on redemption of preference shares 1.07 (1.07) = % =
Others = 0.26 = 0.26
Deferred tax assets - - -
Financial asset measured at amortised cost 1.17 (.17 - - -
Premium on redemption of preference shares - 1.69 - - 1.69
Financial asset measured through FVTPL 1,143.64 (281.89) - - 861.75
Unabsorbed business losses 17,252.45 1,812.67 - - 19,065.12
MAT Ciedit Entitlement 1.28 - - 1,140.71 1,141.99
Merger Expenses u/s 35DD 40.05 39.10 - - 79.14
Employees benefit 83.23 (9.99) - - 73.25
Total 6,126.28 (4.425.18) (275.58) (1,140.71) 284.81

(ii) Income tax expense / (income) recognised in Statement of Profit and Loss

Particulars

31 March 2021 31 March 2020

Current tax

Current tax on profit for the year i 1,140.71

Short/Excess provision of tax relating to earlier years 1.28 (533.27)
Deferred tax

Attributable to Origination and reversal of temporary differences 1,081.82 (4,425.18)

MAT Credit Entitlement - {1.140,71)

1,083.11 (4,958.45)
Reconciliation of tax expense and the accounting profit multiplied by d tic tax rate
Particulars For the year ended For the year ended
31 March, 2021 31 March, 2020

Profit before income tax expense 6,034.19 5,577.57
Tax at the Indian tax rate 15.60% (Previous Year - 15.60%) 941.33 870.10
Add; ltems giving rise to difference in fax
Permanent difference - -
Income Tax for earlier years 1.28 (533.27)
Others 140.49 (5,295.28)
[} Tax Expenses 1,083.11 (4.958.45)
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29 Revenue from operations

(Rs. in Lakhs)

Particulars

31 March 2021

31 March 2020

Revenue from contract with customers
Sale of services

Royalty and Corporate Service Income 10,175.85 3,318.21
Other operating revenue
Interest income:
on loans to subsidiaries 506.79 519.09
from others 1,830.29 2,409.96
12,512.93 11,247.26
30 Other income
Particulars 31 March 2021 31 March 2020
Dividend Income 1.81 1.80
Gain on foreign currency transaction and translation (Net) 10.30 5.42
Gain on Investments classified as FVTPL (Net) 62.39 865.25
Profit on sale of property, plant and equipment (Net) 0.12 -
Other Income 0.34 0.47
74.95 872.94
31 Employee benefits expense
Particulars 31 March 2021 31 March 2020
Salaries, wages and bonus 1,609.91 1,703.36
Contribution to provident and other funds 106.51 114.69
Staff welfare expenses 18.23 49.91
1,734.64 1,867.97
32 Finance costs
Particulars 31 March 2021 31 March 2020
Interest on borrowings from Financial Institution 855.00 1,677.21
Interest on borrowings from Body Corporates 459.10 253.28
Interest on lease liabilities (Refer note no. 45) 2.03 2.56
Premium on redemption of preference shares 4.31 340
Other borrowing costs 1,012.30 246.91
2,332.75 2,183.35
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33 Depreciation and amortisation expense
Particulars 31 March 2021 31 March 2020
Depreciation on property, plant and equipment 105.87 114.04
Depreciation on lcased asset (Refer note no. 45) 9.37 8.37
115.24 122.41

34 Other expenses

Particulars 31 March 2021 31 March 2020
Legal and professional fees 1,595.41 765.96
Security Charges 237.88 215.64
Rent 166.75 195.71
Travelling expense 38.88 157.10
Donations 2.87 145.43
CSR Expenditure 60.00 -
Business Promotion Expenses 22.84 78.55
Rates and taxes 30.69 55.30
Electricity Charges 5.43 13.59
Repairs and Maintenance 35.07 27.99
Insurance 5.52 5.60
Loss on sale of Investments & 657.98
Printing, stationery and communications expenses 7.37 12.58
Auditors’ remuneration (Refer note given below) 3.00 3.00
Membership subscription 27.76 24.15
Miscellancous expenses 131.59 10.31
2,371.05 2,368.90
Note :
i Payment to Statutory Auditors

Particulars 31 March 2021 31 March 2020
Payment to auditors (exclusive of goods and service tax)
- as auditor

- Statutory audit 2.50 2.50

- Tax audit 0.50 0.50

- Other services - -
Total 3.00 3.00
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(Rs, in Lakhs)
35 Contingent liabilities and Commitments
(i) Contingent liabilitics

Particulars
Claims against the Company not acknowledged as debts:

31 March 2021 31 March 2020

- Income tax matters in dispute 321.82 890.04

- Disputed demand of Service tax liability 3,923.98 -

- Disputed demand of VAT liability 627.93 627.93
4,873.72 1,517.96

36 Scgment Information

The company publishes standalone financial statements of the company along with the consolidated financial statements. In accordance with Ind AS 108 -
Operating segments, the company has disclosed the segment information in the consolidated financial statements.

37 Earnings per share

31 March 2021 31 March 2020

Particulars
Tace value per equity share (in Rs.) 10 10
(a) Profit for the year attributable to equity shareholders 4,951.09 10,536.02
(b) Number of equity shares at the beginning and end of the year 17,537.91 17,537.91
(c) Weighted average number of equity shares for calculating basic and diluted earnings per share 17,537.91 17,537.91
Earnings per share (in Rs.):

0.28 0.60

- Basic and Diluted earnings per share (a/c)

38 Employee benefits

A, Defined contribution plan
The Company makes defined contribution to provident and pension fund and super annuation fund.

Amount recognised as expense in the Statement of Profit and Loss

31 March 2021 31 March 2020

Particulars

Employer’s contribution to Provident fund and pension scheme 58.65 71.54

Employer’s contribution to super annuation fund 1.00 1.03
59.65 72.57




Piramal Corporate Services Private Limited

Notes to the financial statements (continued)
for the year ended 3] March 2021

38 Employee benefits (Continued)

B. Defined Benefit plan

(i) Gratuity
The Company has defined benefit plans for Gratuity to eligible employees. Valuation in respect of gratuity has been carried out by an independent
actuary, as at Balance sheet date. The Plan Assets are administered by Kotak Life Insurance as per Investment Pattern stipulated for Pension and Group
Schemes Fund by Insurance Regulatory and Development Authority regulations,

The following tables set out the funded status of the gratuity plans and the amounts recognised in the Company's financial statements :

Particulars 31 March 2021 31 March 2020
Reconciliation of Opening and Closing Balances of defined benefit obligation

Benefit obligations at the beginning 427.98 394.85
Current service cost 36.35 35.79
Past service cost - -
Interest cost 29.49 30.76
Benefits paid (15.91) (66.50)
Actuarial (Gain)/Loss on Obligation- due to change in Demographic assumptions - (11.24)
Actuarial (Gain)/Loss on Obligation- due to change in Financial assumptions 1.47 (1.69)
Net actuarial loss / (gain) recognised (75.18) 46.02
Benefit obligations at the end 404.20 427.98

Reconciliation of Opening and Closing Balances of the Fair value of plan assets

Fair value of plan assets at the beginning 430.90 444.71
Interest Income 29.69 34.64
Expected return on plan assets excluding interest income 0.87 17.83
Contributions by the employer 0.22 022
Benefit paid ' (15.91) (66.50)
Plan assets at the end of the Year 445.78 430.90

Reconciliation of fair value of assets and obligation

Fair value of plan assets as at the end of the year 445.78 430.90
Present value of obligation as at the end of the year 404.20 427.98
(Liability) / asset recognized in balance sheet (41.58) (2.93)

Current (41.58) (2.93)
Non-current - 2

Net Interest Cost

Interest Cost 27.49 29.49
(Interest Income) (30.31) (29.69)
Net Interest Cost for Next Year (2.83) (0.20)

Expense recognised in profit or loss

Current service cost 36.35 35.79
Interest cost (0.20) (3.88)
36.15 31.90
Remeasurements recognised in other comprehensive income
. Actuarial (Gain)/Loss on Obligation for the period (73.71) 33.09
Return on plan assets excluding amounts included in interest income 0.87) (17.83)
(74.58) 15.26

The expected rate of return on assets is based on the expectation of the average long term rate of return on investment of the fund, during the estimated
term of obligation.

The obligations are measured at the present value of estimated future cash flows by using a discount rate that is determined with reference to the market
yields at the Balance Sheet date on Government Bonds which is consistent with the estimated terms of the obligation.

{l | \ i |
\.\‘. N ‘-. /
\



Piramal Corporate Services Private Limited

Notcs to the financial statements (continued)
for the ycar ended 31 March 2021

38 Employec bencfits (Continued)

Balance Sheet Reconciliation

Particulars 31 March 2021 31 March 2020
Opening Net Liability ‘ (2.93) (49.87)
Expenses Recognized in Statement of Profit or Loss 36.15 31.90
Cxpenses Recognized in OCI (74.58) 15.26
(Employer's Contribution) (0.22) (0.22)
Net Liability/(Asset) Recognized in the Balance Sheet (41.58) (2.93)

The estimates of future salary increases, considered in actuarial valuation, take into account inflation, seniority, promotion and other relevant factors,

such as supply and demand and the employment market.

Particulars 31 March 2021 31 March 2020

Actuarial assumptions
[A] Financial assumptions

Discount Rate (per annum) 6.80% 6.89%

Expected rate of return on plan assets 6.80% 6.89%

Salary growth rate 10.00% 10.00%
[B] Demographic assumptions

Rate of Employee Turnover 1.00% 1.00%

Withdrawal rates 3.00% 3.00%

Mortality Indian Assured Lives  Indian Assured

Mortality (2006-08)  Lives Mortality

Expected average remaining working lives of employees (years) N.A

(2006-08)
N.A

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions holding other assumptions constant, would have affected

the defined benefit obligation / asset by the amount shown below:

Particulars 31 March 2021 31 March 2020

Increase Decrease Increase Decrease
Discount rate (0.5% movement) (7.97) 8.49 (11.47) 12.22
Salary growth rate (0.5% movement) 8.20 (7.78) 11.81 (11.21)
Atltrition rate (0,50% movement) (1.61) 1.70 (2.36) 2.50

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change
in assumptions would occur in isolation of one another as some of the assumptions may be correlated. Furthermore, in presenting the above sensitivity
analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the end of the reporting period,
which is the same as that applied in calculating the defined benefit obligation liability recognised in the Balance Sheet.
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Notcs to the financial statements (continued)
for the year ended 31 March 2021

(ii) Other long term employee benefits
Leave benefits

The Company has defined benefit plans for leave encashment and compensated absences to eligible employees. Valuation in respect of leave
encashment and compensated absences have been carried out by an independent actuary, as at Balance sheet date.

Amount of Rs. Nil (31 March 2020: Rs. 7,15,945) towards leave benefits is recognised as an expense and included in “Employee benefits expense™ in

the Statement of Profit and Loss.

Particulars

31 March 2021

31 March 2020

Actuarial assumptions

[A] Financial assumptions
Discount Rate (per annumy)
Expected rate of return on plan assets
Salary growth rate

[B] Demographic assumptions
Withdrawal rates
Mortality

6.80%
10.00%
3.00%

Indian Assured Lives
Mortality (2006-08)

6.89%
10.00%

3.00%

Indian Assured
Lives Mortality
(2006-08)

39 Related party transactions

A. List of related parties

(i) Controlling Entities

The Sri Govinda Trust Through its Trustees, Mr.Ajay Piramal and Dr, (Mrs.) Swati A. Piramal
The Sri Krishna Trust Through its Trustees, Mr.Ajay Piramal and Dr. (Mrs.) Swati A, Piramal

(it) Subsidiaries
Piramal Sons Pvt. Ltd.
Piramal Water Pvt. Ltd.
The Swastik Safe Deposit & Investments Ltd.

(iii) Associates
India Polo Promotion Foundation
Eco Friendly Corpack Private Limited

(iv) Key Management Personnel

Anand Ajay Piramal Director
Narayan Ananthan Director
Sunil Adukia Director



Piramal Corporate Services Private Limited

Notes to the financial statements (continued)
for the year ended 31 March 2021

A. List of related parties (Continued)

(v) Parties Where Key Management Personnel/Their Relatives Have Control/Significant Influence

Piramal Enterprises Limited

Piramal Capital & Housing Finance Limited
Piramal Pharma Limited

PHL Fininvest Private Limited

Piramal Fund Management Pvt. Ltd.
Piramal Critical Care Inc

Piramal Critical Care GmbH

Piramal Critical Care Italia SPA

Piramal Healthcare (Canada) Ltd

Piramal Healthcare (UK) Ltd.

Piramal Pharma Solutions Inc.

Piramal Critical Care Ltd. UK.

Piramal Critical Care Ltd. BV

Piramal Critical Care South Africa Pty. Ltd.
Piramal Critical Care Pty. Ltd.

PEL Healthcare LLC

Piramal Pharma Solutions Ash Stevens
Decision Resources LLC

PRL Developers Pvt. Ltd.

PRL-Agastya Private Limited

Piramal Esates Private Limited

Gliders Buildcon Realtors Pvt. Ltd.

Piramal Realty Private Limited

Piramal Glass Private Limited

AASAN Corporate Solutions Private Limited
Montane Ventures Private Limited

Piramal Trusteeship Services Private Limited
Brickex Advisors Private Limited

Nival Developers Private Limited

Piramal Metals Private Limited
Gopikrishna Piramal Memorial Hospital
The Sri Gopikrishna Trust

The Sri Govinda Trust

The Sri Krishna Trust
Piramal Projects & Constructions Pvt, Ltd.



Piramal Corporate Services Private Limited

Notes to the financial statements (continued)
for the year ended 31 March 2021

B. Transactions with related parties

[Nature of related party

Nature of Transaction

31 March 2021

31 March 2020|

Piramal Enterprises Limited Royalty Income/Corporate service 1,834.00 995.62
Piramal Capital & Housing Finance Limited ~ Royalty Income/Corporate service 3,604.00 2,172.72
PHL Fininvest Pvt, Ltd. Royalty Income/Corporate service 1,502.00 772.52
Piramal Pharma Limited Royalty Income/Corporate service 459.00 -
Piramal Critical Care Inc Royalty Income 428.80 470.42
Piramal Critical Care GmbH Royalty Income 15.24 15.40
Decision Resources LLC Royalty Income - 506.28
Piramal Critical Care Italia SPA Royalty Income 19.83 16.51
Piramal Healthcare (Canada) Ltd Royalty Income 113.47 108.26
Piramal Healthcare (UK) Ltd Royalty Income 302.58 357.41
Piramal Pharma Solutions Inc. Royalty Income 54.05 50.93
Piramal Critical Care Ltd, UK. Royalty Income 84.79 157.37
Piramal Critical Care BV Royalty Income 43.77 18.24
Piramal Critical Care South Africa Pty. Ltd.  Royalty Income 9.74 13.20
Piramal Critical Care Pty. Ltd. Royalty Income 0.98 0.41
PEL Healthcare LLC Royalty Income 43.44
Piramal Pharma Solutions Ash Stevens Royalty Income 136.49 -
Montane Ventures Private Limited Royalty Income/Corporate service 4.62 4.68
Piramal Trusteeship Services Private Limited ~ Royalty Income/Corporate service 1.61 1.99
Piramal Realty Private Limited Royalty Income/Corporate service 52.00 52.00
Brickex Advisors Private Limited Royalty Income/Corporate service 5.47 24.48
]j:iti‘évasuk SafeiDeposilélnvestments Royalty Income/Corporate service 0.48 0.77
Aasan Corporate Solutions Pvt, Ltd. Royalty Income/Corporate service 75.00 75.00
Piramal Fund Management Pvt, Ltd, Royalty Income/Corporate service 24.00 22.66
Piramal Glass Private Limited Royalty Income/Corporate service 1,332.68 1,250.00
PRL Agastya Private Limited Royalty Income 13.14 11.35
Gliders Buildcon Realtors Pvt. Ltd. Royalty Income 9.87
Piramal Estates Private Limited Royalty Income 3.80
PRL Developers Pvt. Ltd. Royalty Income 1.00 -
PRL Developers Pvt, Ltd. Arranger Fees - 103.00
PRL Agastya Private Limited Arranger Fees - 94.00
Gliders Buildcon Realtors Pvt. Ltd. Arranger Fees - 401.00
Piramal Estates Private Limited Arranger Fees 102.00
Tlhe. Swastik Safe Deposit & Investments Dividend Income 1.79 179
Limited
Aasan Corporate Solutions Pvt, Ltd. Interest Expense - 112.50
Piramal Sons Pvt. Ltd. Interest Income 346.67 350.63
Piramal Water Pvt. Ltd, Interest Income 160.12 168.46
Piramal Realty Private Limited Interest Income - 402.90
Piramal Realty Private Limited Interest Expense - 12.83
Piramal Glass Private Limited Interest Income - 492.20
Piramal Metals Private Limited Interest Income 322.36 0.78
Nival Developers Private Limited Interest Income - 147.80
Aasan Corporate Solutions Pvt. Ltd. Interest Income 1,404.36 1,366.25
Gopikrishna Piramal Memorial Hospital License Fees Expenses 47.40 47.40
Piramal Realty Private Limited Loan given 1,146.00
Piramal Realty Private Limited Loan repayment received - 13,745.59
Piramal Realty Private Limited Loan taken 535.03
Piramal Realty Private Limited Loan repaid - 535.03
Piramal Water Pvt, Ltd. Loan given 548.35 899.26
Piramal Water Pvt. Ltd. Loan repayment received 575.00 1,974.76
Piramal Sons Pvt, Ltd. Loan given 78.70 363.07
Piramal Sons Pvt. Ltd. Loan repayment received 113.00 90.00
Aasan Corporate Solutions Pvt. Ltd. Loan given 67,070.00 50,649.62
Aasan Corporate Solutions Pvt. Ltd, Loan repayment received 11,365.00 41,336.25
Aasan Corporate Solutions Pvt, Ltd. Loan taken ¥ 11,001.25
Aasan Corporate Solutions Pvt. Ltd. Loan repaid ’ - 11,048.31
Piramal Glass Private Limited Loan given !' 4 = 38,492.20
Piramal Glass Private Limited Loan repayment received i|= . 38,492.20
Nival Developers Private Limited Loan given ) S 2,400.00



Piramal Corporate Services Private Limited

Notes to the financial statements (continued)
for the year ended 31 March 2021

Nival Developers Private Limited Loan repayment received = 2,400.00
Piramal Metals Private Limited Loan given 2,287.00 2,041.07
Piramal Metals Private Limited Loan repaid 4,328.07 -

The Sri Govinda Trust Loan repaid - 713.50
Aasan Corporate Solutions Py, Ltd, LService Centre Fees / Reimbursement of Expenses / 126.54 154.32

icense Fees

India Polo Promotion Foundation Sponsorship Fees Expenses 10.00 10.00
Piramal Glass Private Limited Sale of Investment - 462.21
Directors Salary 314.79 342.32

39 Related party transactions (Continued)

C. Balances with related parties

Nature of related party Nature of Transaction 31 March 2021 31 March 2020

Closing Balance Receivables

Piramal Enterprises Limited Trade Receivable 66.60 226.39
Piramal Critical Care Inc Trade Receivable 179.92 203.96
Piramal Critical Care GmbH Trade Receivable 1.22 23.18
Piramal Critical Care Italia SPA Trade Receivable 8.90 3.63
Piramal Healthcare (Canada) Ltd Trade Receivable 46.30 49.43
Piramal Healthcare (UK) Ltd Trade Receivable 144.15 199.74
Piramal Pharma Solutions Inc. Trade Receivable 2724 17.32
Piramal Critical Care Ltd. BV Trade Receivable 27.27 18.24
Piramal Critical Care South Africa Pty. Ltd.  Trade Receivable 7.51 13.20
Piramal Critical Care Pty. Ltd. Trade Receivable 0.51 0.41
PEL Healthcare LLC Trade Receivable 26.44 -
Piramal Pharma Solutions Ash Stevens Trade Receivable 85.49 -
Piramal Pharma Limited Trade Receivable 501.00 -
Piramal Capital & Housing Finance Limited  Trade Receivable - 67.10
PRL Agastya Private Limited Trade Receivable 12526 113.10
Gliders Buildcon Realtors Pvt, Ltd. Trade Receivable 442.21 433.08
Piramal Estates Private Limited Trade Receivable 113.67 110.16
Piramal Critical Care Ltd. UK. Trade Receivable 42.09 93.97
Montane Ventures Private Limited Trade Receivable 5.11 5.05
Piramal Trusteeship Services Private Limited Trade Receivable 3.36 2.15
Brickex Advisors Private Limited Trade Receivable 6.04 26.44
PRL Developers Pvt Ltd Trade Receivable 112,17 111.24
The Swastik Safe Deposit & Investments Limi Trade Receivable 0.53 0.83
Aasan Corporate Solutions Pvt. Ltd. Trade Receivable 82.88 81.00
Piramal Realty Private Limited Trade Receivable 57.46 56.16
Piramal Water Pvt Ltd Loan Receivable (including interest) 1,202.89 1,081.43
Piramal Sons Pvt Ltd Loan Receivable (including interest) 3,070.46 2,784.09
Piramal Realty Private Limited Loan Receivable (including interest) - 351.07
Nival Developers Private Limited Loan Receivable (including interest) - 133.02
Piramal Metals Private Limited Loan Receivable (including interest) 298.19 2,041.07
Aasan Corporate Solutions Pvt. Ltd. Loan Receivable (including interest) 66,317.41 9,313.37
Aasan Corporate Solutions Pvt. Ltd. Other Receivable 2.82 -
Piramal Trusteeship Services Private Limited Other Receivable 0.19

Montane Ventures Private Limited Other Receivable 1.14

Closing Balance Payables

Piramal Fund Management Pvt Lid. Advance from Customer - 23.77
PHL Fininvest Pvt, Tid. Advance from Cuslomer 177.91 8.08
Piramal Capital & Housing Finance Limited ~ Advance from Customer 276.25 .
Aasan Corporate Solutions Pvt. Lid, Trade Payable 0.12

. Terms and conditions

The terms and conditions of the transactions with related parties were no more favourable than those available, or thuse whicl might reasonably be
expected to be available, in respect of similar transactions with unrelated entitics‘on an drm'’s length basis, All outstanding balances are unsecured,
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Piramal Corporate Services Private Limited

Notes to the financial statements (continued)
for the year ended 31 March 2021

(Rs. in Lakhs)
40  Fair Value Measurements (Continued)

B.  Measurcment of fair values

Types of inputs for determining fair value are as under;

Level 1: Level 1 hicrarchy includes financial instruments measured using quoted priccs.

Level 2; The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives) is determined using
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to
fair valuc an instrument are observable, the instrument is included in level 2.

Level 3 : These instruments are valued based on significant unobservable inputs whereby future cash flows are discounted using appropriate discount rate.

Translers between Levels 1 and 2
There have been no transfers between Level 1 and Level 2 during the reporting periods

Level 3 fair values
Transfer out of Level 3
Reconciliation of Level 3 fair value measurement is as follows:

Particulars Amount
Balance as on March 31, 2019 1,276.05
Change in the value (1,044.41)
Balance as on March 31, 2020 231.63
Change in the value #
Balance as on March 31, 2021 231.63

C. Valuation processes
The carrying amounts of trade reccivables, trade payables, capital creditors and cash and cash cquivalents are considered to be the same as their fair values, due to
their short-term nature,

For financial assets and liabilitics that are measured at fair value, the carrying amounts are equal to the fair values.

41  Financial Risk Management

"The Company has in place a well-defined risk management policy. The management regulatly reviews the risk and take appropriate steps to mitigate the risk. The
Company has a robust Business Risk Management (BRM) frame work to identify, evaluate business risks and opportunities. This framework secks to create
transparency, minimize adverse impact on the business objectives and enhance the Company's competitive advantage. The Company has exposure to the following
risks arising from financial instruments:

Risk Exposure arising Measurement Management
from

Market Risk — Foreign Exchange Financial  assets|Forcign currency| The company is exploring to its unhedged positions.
and liabilities not|exposure review and
déncgminated  in|sensitivity analysis,
INR.

Credit Risk Cash and  cosh|Credit ratings, Review|Strict credit control and monitoring system, diversification of
cquivalents, trade|of uging anulysis, on|counterpartics, on quarterly basis.
receivables  und|quatterly basis.
financial nssels.

Liquidity Risk Trade payables and|Maturity analysis, cash|Maintaining sufficient cash / cash equivalents and
other financial |flow projections. marketable security and focus on realisation of receivables.
linbilitics.

I, Market risk
a) Interest rate risk
Interest rate risk is the risk that the fair valuc or future cash tlows of a financial instrument will fluctuate because of changes in matket interest rates. In order (o
oplimize the Company's pusition with regard to interest income and interest expenses and to manage the interest rate risk, treasury performs a comprehensive
corporate interest rate risk management hy halancing the propartion of the fixed rate and floating rate financial instruments in its total portfolio. The company does
not have floating rate financial instruments as on 31st March, 2021 and as on 3 1st March, 2020. So the company is not exposed to Interest Rate risk.
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b) Foreign Currency risk

The Company has cxposure to foreign currency risk on account of its paya

mitigate the forcign currency risk.

"The Company’s exposure to foreign currency risk which arc unhedged at the end of the reporting period is as follows:

ble and receivables in foreign currency. The company is following natural hedging to

(R&. in Lakhs)

11

Particulars Currency March 31, 2021 March 31, 2020
Forcign Currency Amount Foreign Currency Amount
Reccivables USD 491,368 361.18 413,225 315.25
GBP 142,789 144.15 214,603 199.74
EUR 43,429 37.39 54,256 45.05
CAD 79,612 46.30 92,803 49.43
ZAR 156,516 7.51 313,522 13,20
AUD 929 0.51 871 0.41

Sensitivity Analysis-

The Company is mainly exposed to changes in USD, GBP, EUR, CAD, ZAR & AUD. The sensitivity analysis demonstratc a reasonably possible change in USD,
GBP, EUR, CAD, ZAR & AUD cxchange rates, with all other variables held constant. 5% appreciation/depreciation of USD, GBP, EUR, CAD, ZAR & AUD with
respect to functional currency of the company will have impact of following (decrcase)/increase in Profit & vice versa.

(Rs. in Lakhs)

Particulars 31st March, 2021 31st March, 2020
Strengthens Weakening Strengthens Weakening

\Impact on profit or loss for the year

USD Impact 18.06 (18.06) 15.76 (15.76)
GBP Impact 7.21 (7.21) 9.99 (9.99)
EUR Impact 1.87 (1.87) 2.25 (2.25)
|CAD Impact 231 (2.31) 247 247)
[ ZAR Impact 0.38 (0.38) 0.66 (0.66)
| AUD Impact 0.03 (0.03) 0.02 (0.02)
\Total 29.85 (29.85) 31.15 (31.15)

Credit risk

Credit risk is the 1isk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing financial loss to the Company.
The potential activitics where credit risks may arisc include from cash and cash equivalents, sccurity deposits or other deposits, loans and advances to employces and
customer 1eccivables. The maximum credit exposure associated with financial assets is cqual to the carrying amount, Details of the credit risk specific to the Company
along with relevant mitigation procedures adopted have been enumerated below:

Trade and other reccivables
The Company's exposure to credit Risk is the exposure that Company has on account of services provided to various related parties. All receivables are reviewed and
asscssed for default on a quarterly basis.

The Company provides for allowance for impairment that represents its estimate of expected losses in respect of trade and other reccivables. The Company has uscd a
praclical cxpedient by computing the expected credit loss allowance for trade receivables bascd on a provision matrix,

Age of receivables

Particulars 31 March 2021 31 March 2020
Not Due - -
0-3 Months 1,344.15 1,836.92
3-6 Months - 8.90
6-9 Months
9-12 Months - -
> 1 year 767.58 9.97
2,111,73 1,855.78

Generally credit period is 30 Days. The above receivables which are past due but not impaired are assessed on casc-to-case basis. Management is of the view that
these financial assets are not impaired as there has not been any adverse change in credit quality and are envisaged as recoverable based on the historical payment
behaviour and extensive analysis of customer credit risk, including underlying customers’ credit ratings, if they are available, Consequently, no additional provision
has been created on account of expected credit loss on the reccivables. There arc no other classes of financial assets that are past due but not impaired. The provision
for impairment of trade receivables, movement of which has been provided below, is not significant / material. The concentration of credit risk is low due to fact that
the customer base consists of rclated partics.
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Other financial assets

Other financial assets includes cash and cash equivalents, secutity deposits or other depos

risk,

Liguidity risk

Liquidity risk is the visk that the Company will encounter difficu
delivering cash or other financial asset. The Company's financin
whenever due, under both narmal and stressed conditions, without

practiced financial diligence and syndicated adequate liguidity in all business scenarios.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial

intcrest payments and exclude the impact of netting agreements.

its, loans and advinces 1o employees ctc.
« Cagh ad cash equivalents and Bank deposits are placed with banks having good reputation and past track record with adequate credit rating.
« Loan and advances to employees are unsecured in nature,

« The Company has given sceurity deposits to various government authorities and ot

Based on historical trends, the management does not forsee any credit risk.
her parties. Based on historical trends, the management does not forsee any credit

{Rs. in Lakhs)

As at 31 March 2021

Carrying amount

Contractual cash flows

Total Less than 12 More than 12
months months
Non-derivative (inancial liabilities .
Borrowings 59,144.47 59,144.47 59,124.10 20.37
Tradc payables 1,157.40 1,157.40 1,157.40 -
Interest payables 36.84 36.84 36.84 -
15% Non-Cumulative Preference shares 0.00 0.00 - 0.00
Total 60,338.71 60,338.71 60,318.34 2037
As at 31 March 2020 Carrying amount Contractual maturities
Total Less than 12 More than 12
months months
Non-derivative financial liabilities
Buorrowings 9,439.58 9,439.58 4,341.05 5,098.52
Trade payables 281.58 281.58 281.58 -
Intercst payables 42.16 42.16 42.16 -
15% Non-Cumulative Preference shares 16.06 16.06 - 16.06
Total 9,779,38 9,779.38 4,664.80 5.114.58

Price risk
Exposure

The company's exposure to equity securities price risk a

OCI or at fair value through profit or loss.

To managg its price risk arising from investments in equity securities,

the limits set by the company.

Foreign Currency Exposure :

The year cnd foreign currency exposures that have not been hedged by a derivative instrument or otherwise are as under,
(a) Amount Reccivable in Forcign Currency on account of the following :

Ity in meeting the obligations associated with its financial labilities that are proposed 1o he seitled by
| planning has ensured, as far as possible, thal there is sufTicient liguidity to meet the liabilities
incutring unaceeptable losses or risking damage te the Company's reputation. The Company has

1 liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated

rises from investments held by the company and classified in the balance sheet either as fair value through

the company diversifies its portfolio. Diversification of the portfolio is done in accordance with

(Rs. in Lakhs)

Particulars Currency March 31,2021 March 31, 2020
Foreign Currency Amount Foreign Cutrency Amount
Receivables USD 491,368 361.18 413,225 315.25
GBP 142,789 144,15 214,603 199.74
EUR 43,429 37.39 54,256 45.05
CAD 79,612 46.30 92,803 49.43
ZAR 156,516 7.51 313,522 13.20
AUD 929 0.51 871 0.41

QU
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43 Capital management
The Company defines capital as total equily including issued equily share capital and all other equily reserves of the Company (which is the Company’s net asset
value), The primary objective of the Company’s financial framework is to support the pursuil of value growth for shareholders, while ensuring a secure financial
The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equily’. For this purpose, adjusied net debt is defined as tolal fiubilities, comprising
inlerest-bearing loans and borrowings and obligations under finance leases, less cash and cash equivalents. Adjusted equity comprises all components of equily.
The Company's adjusted net debt lo equily ralio was as follows.
Partleulairs March 31, 2021 March 31, 2020
Tolul borrowings 59,144,47 9,455.64
Less: cash and bunk balances 16301 250.56
Adjusted net debt 58,980.87 9,205.07
Equity share capital 1,75,379.09 1,75,379.09
Other equity #,000.56 4,063,59
Tutal equity 1,83,469.65 1,78, 44268
Adjusted net debt to adj 1 equity ratlo .32 0.05

44  Estimation of uncertainty relating to COVID-1Y global health pandemic :
The Company has assessed, In line with "Advisory on Impacl of Coronavirus on Financial Reporting’ Issued by the Institute of Chartered Accountants of India, the
recoverabilily and currying values of its assets comprising property, plant and equipment and investments as at the balance sheet date. Based on the assessmenl by the
Management the nel carrying values of the said assets will be recovered at the values stated. The Company evaluated the internal controls including internal controls
with reference to financial slatements, which have been found to be operaling effectively given that there have been no dilution of such controls due to factors caused
by COVID 19 situation, The Company has eslimated and recognised NIL Loss on financial assets, on account of the anticipated effect of the global health pandemic,
As a result of uncertainties resulting from COVID-19, the impact of this pandemic may be different from those estimaled as on the date of approval of these financial
results and the Company will continue o monitor any changes to the fulure economic conditions.

45  Lease
The Company's leasing arrangements are in respect of office premises / warehouse. These leasing arrangements, which is mostly cancellable, range between 11
months 1o 3 years and are usually renewable by mutual consent al mutually agreed terms & conditions. The aggregate lease rentals of T 166.75 lakhs (Previous Year
Z. 195.71 lukhs) are charged as rent und shown under the note no. 34 " Other Expenses”,
Car Lease Policy:
Effective April 01, 2019, the Company has adopted Ind AS 116 "Leases", applied 1o all leuse contracts existing on April I, 2019 using the modified retrospeclive
method of transition. Accordingly, comparatives for the year ended March 31, 2019 have not been retrospectively adjusted. The Company’s lease assel classes
primarily consist of Cur Leases.
At the dute of commencement of the lease, the Group recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease armangements in which
it is a lessee, excepl for leases with a term of twelve months or less (short-term leases) and low value leases, For these short-lerm and low value leases, the company
recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.
The right-of-use assels are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior lo the
commencement date of the lease plus any initial direct costs less uny lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses.
Right-of-use assets are depreciated from the commencement date on a siraight-line basis over the shorter of the lease tenn and useful life of the underlying asset
Right of use assels are evaluated for recoverability whenever events or changes in circumslances indicale that their carrying amounts may not be recoverable.
The lease liability is initially measured at umortized cosl al the present value of the future lease payments
The lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of
domicile of the leases, Lease liabilities are remeasured with a corresponding udjustment (o the related right of use assel if the company changes its assessment if
whether it will exercise an extension or a termination option,
Lease liability and ROU asset have been separately presented in the Balance Sheet.
The following is the summary of practical expedients elected on initial application;
1, Applied a single discount rate to a porifolio of leases of similar assets in similar economic environment with a similar end date
2. Applied the exemption not (o recognize right-of-use assets and liabilities for leases with less than 12 months of lease term on the date of inilial applicalion
3. Applied the practieal pxpedient 1o grandfather the assessment of which Lransactions are leases. Accordingly, Ind AS 116 is applied only to conlracts that were
previously identified as leases under Ind AS 17.

46 The Board of Directors of the Company al their meeting held on March 16, 2021 approved the proposed Scheme of Amalgamation (‘Scheme’) between Brickex
Advisors Private Limited (‘Transferor Company’) with Piramal Corporate Services Private Limited (‘Transferee Company’) and their respective shareholders under
section 230 tn 232 of the Companies Act, 2013 with effect from 1st April 2020 (‘Appointed Date'). The Company has filed the Scheme of merger with National
Company Law Tribunal, Mumbai bench on March 26, 2021 . Considering the final hearing of the Scheme is pending with the National Compuny Law Tribunal, no
ettect is given to the Schetme In the accounts of the Comnpany.

47 Approval of financlal statements

The financial statements were approved for issue by the board of directors on November 22, 2021

\ - )
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48 Previous year figures:
The Previous years' figures have been regrouped, where necessary to conform to current years' classification.
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