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INDEPENDENT AUDITOR'S REFPORT
Ta
The Members of PIRAMAL CORPORATE SERVICES PRIVATE LIMITED
Report on the Standalone financlal statements

VWe have audited the accompanying standafone financial statements of PIRAMAL
CORPORATE SERVICES PRIVATE LIMITED ("the Company”), which comprise the balance
shest as at March 31, 2019, the Statement of Profit and Leoss (including Other
Comprehensive Income). the Cash Flow Statement and the Statement of Changes in Equity
for the year then ended, and a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information reguired by the Companies Act,
2013 (‘Act) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amanded, ("Ind AS"}, and othar
accounting principles generally accepted in India, of the state of affairs of the Company as al
March 31, 2019, and its LOSS, total comprehensive Income, its cash flows and the changes
in equity for the year endad on that date.

Basis for opinion

We eonducted our audit in accordance with the standards on auditing specified under
section 143 (10} of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the auditers responsibiliies for the audit of the financial statements
section of our report. We are independent of the Campany in accordance with the cade of
athics issued by the Institute of Chanerad Accountants of India tegether with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
ihe Act and the rules thereunder, and we have fulfiled 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 appropriala 1o provide
a basis for our opinion

Key audit matters

Key audit maiters are thosa matters that, in our professional judgment, were of most
significance in our audit of the financial statemanis of the current period. These malters were
addressed in the context of cur audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit mattars as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Information other than the financial statements and auditors’ report thereon

" The Company's board of directors is responsible for the preparation of the other information.

"\.Tm other information comprises tha information included in the Board's Report including



Annaxures to Board's Report, Business Responsibilily Repent but does not include thea
financial statements and our auditor's repor thereon,

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thergon

In connection with our audit of the financial statements, our responsibdity is to read the other
infarmation and, in doing so. censider whether the other information is materially inconsistant
with the stendalone financial statements or cur knowledge obtained during the course of our
audit or otherwise appears to be materially misstatad.

If. basad on the work we have performed. we conclude that there is 8 material misstatement
of this other information. we are required to report that fact. We have nothing to report in this

regard

Management's responsibility for the financial statements

The Company's board of directors are responsible for the matters stated in section 124 (5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial parfarmance including other comprehensive income,
cash fiows and changes in equity of the Company in accordance with the Ind AS and other
accounting principles generglly accepted in India. This responsibilty aiso includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities, selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presantation of the financial statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management s responsible for assessing the
Company's ability to continue as a going concern, disclosing, as appticable, matters related
to going concemn and using the going concem basis of accounting uniess management
eithar ntends to liguidate the Company or to cease operations, or has no realistic allemative
but to do so.

The board of directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditer's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantes that an auwdit conducted in eccordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
arror 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
financial statements.

Az part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticiem throughout the audt. We alsa

%~ a) Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or eror, design and perform audit procedures responsive to those

. risks, and obtain audit evidenca that is sufficient and appropriate to provide a basis for
. our opinion. The risk of not detecting a material misstatement resulting from fraud is



higher than for one resulting from emor, as fraud may involve collusion, forgery,
intantional omissions, misrepresentations, or the override of internal control,

b) Obtain an understanding of internal control relevant to the audit in order to design audit
pracedures that are appropriate in the circumstances. Under section 1433101 of the
Companies Act, 2013, we are alsg responsible for expressing our opinion on whether
the company has adequate internal financial controls system in place and the operating
effectiveness of such contrals

€) Evaluate the appropriateness of accounting policies used and the reasonabieness of
accounting estmates and related disclosures made by management

d) Conclude on the appropriateness of management's use of the geing concam basis of
accounting and, based on the audit evidence cbtained, whether a material uncerainty
exisls related to events or conditiens that may cast significant doubt on the Company's
ability to continue as a going cancern. If we conclude that a material uncartainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures arae inadeguate, to medify our opinion, Our
conclusions are based on the audit evidence obtained up te the date of our auditor's
reporl. However, future events or conditions may cause the Company lo cease to
continue as a going concern.

¢} Evaluale the overall presentation, structure and content of the financial statements,
ncluding the disclasures, and whether the financial statements represent the underlying
transactions and events In @ manner that achieves fair presentation

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate. makes it probable that the econamie decisions of a reasonably
knowledgeable user of the standalona financial statements may be influenced. We consider
quarntitative materiality and qualitative faclors in {i} planning the scope of owr audit werk and
in @valuating the results of our work: and {ii} o evaluate the effect of any identified
misstatements in the standalone financial statements

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

We also provide those charged with gevernance with a statement that we have somplied
with relevant ethical requirements regarding independence, and to communicate with tham
all relationships and other matters that may reasonably be thought to bear on our
independence, and whare applicable, related safeguards. From the matlers communicated
with those charged with governance, we determine those matters that wera of most
significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these mattars in our audilers report unless law or regulation
preciudes public disclosure about the matter or when, in extremely rara circumsiances, 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
benefils of such communication.

b



Report on other legal and regulatory requirements

As required by the Companies (Auditor's Report) Order, 2016 (the Order’), issued by the
Caniral Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure ‘A", a statement on the matters specified in paragraphs 3
and 4 aof the Order, to the extent applicable.

As required by Section 142(3) of the Act, we report that:

(a) 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 cpinion, proper books of account as required by law have been kept by the
Company so far s it appears from our examination of those bocks;

{c) The Balance Sheet, the Statement of Proft and Loss including Other Comprehensive
income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of account;

(d) In our ocpinion, the aforesaid financial statements comply with the Indian accounting
standards specified under sectien 133 of the Act,

(e) On the basis of the writtan representations received from the directors as on March 31,
2018 taken on record by the board of directors. none of the directors is dizqualified as on
March 31, 2019 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 fo our separate
report in “Annexurs B". Our report expresses an unmodified cpinion on the sdequacy and
operating effectiveness of the Company's intamal financlal controls over financial
reporting;

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our oginion and to
the best of cur information and according to the explanations given o us;

a. The Company does not have any pending litigations which would impact ts financial
position;

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

e, There are no amounts, reguired to be transferred, to the Investor Education and
Protection Fund by the Cempany.

For K M SHAH & Co.
Charfered Acocounfants

Firm's registration number: 1089837W

}I"k; wh L )

K M SHAH

Proprietor

M. No.: 3857

LDIN:
Mumbai September 29, 2018



Annexure “A" to the Independent Auditor's Report

(Referred to in paragraph 1 under ‘Report on ofher ‘egal and regulatory requirements’
section of our report to the members of PIRAMAL CORPORATE SERVICES PRIVATE
LIMITED of even date)

1. Inrespect of the Company's fixed assets

a) The Company has maintained Proper records showing full particulars, including
guantitative details and situation of fixed asseis

b} The fixed assets of the Company were physically verified in full by the management
during the year. According to the information and explanations given to us and as
examined by us, no matenal discrepancies were noticed on such verification,

¢} According to the infarmation and explanations given to us, the records examined by
us and based on the examination of the sale deed/conveyance deed/NCLT orders
approving the scheme of arrangemeant/amalgamation provided to us, we report that,
the title deeds, comprising all the immovable properties of land and buildings which
are freehold, are held in the name of the Comparny as at the balance sheet date. The
company does not have any leasahold immovabie property.

2. According to information and explanation gven to us, the company does not have any
inventory. Accordingly. paragraph 3 (i} of the order is not applicable.

3. According to the information and explanations given to us, the Company has not granted
any secured loans to companies, fims or other parties covered in the Register
maintained under Section 189 of the Companies Act 2013, In respect of unsecured
Ipans to companies covered in the Register maintained under Section 189 of the
Companies Act, 2013;

a} The terms and conditions of the grant of such loans are, in our opinion, prima facie. not
prejudicial to the Company's interest,

b} The schedule of repayment of principal and payment of interest has been stipulated and
repayments or receipts of principal amounts and interest have been regular as prer
stipulations,

c) There is no overdue amount remaining outstanding as at the balance sheet date

4. In our opinicn and according fo the information and explanations gnven to us, the
Company has complied with the provisions of Sections 185 and 188 of the Companies
Act. 2013 in respect of grant of loans, making investments and providing guarantess and
securities, as applicable.

5 In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits and accordingly paragraph 3 (v) of the order is
not applicable.

J,r' 6. The Central Government of India has not prescrived the maintenance of cost records
N —under sub-zection (1) of section 148 of the Act for any of the activities of the company
].';. “landtaccordingly paragraph 3 (vi) of the order is not applicable.
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b)

c)

10,

11.

12:

In respect of statutory dues;

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounis deducted/ acerued in the books of
account in respact of undisputed statutory dues including pravident fund, employees’
state insurance, income-tax, sales- tax service tax, goods and service tax, duty of
customs, duty of excize, value added tax, cess and other material statutory dues have
bean generally regulary deposited during tha year by the company with the appropriate
autharities

Acceording to the information and explanations given te us, no undisputed amounts
payabla in respect of provident fund. employees’ state insurance, income-tax, sales- tax,
service tax, goods and service tax, duty of customs, duly of excise, value added tax,
cess and other matenal statutory dues were in arrears as at March 31, 2019 for a period
of more than six months from the date they became payable

Details of dues of Income-Tax Service Tax which have not been deposited on account of
any dispute are given below:

Statute Nature of | Amount  (in | Pericd to | Forum where
dues Rs.) which amount | the dispute is |
relates pending
Income  Tax | Income Tax 82,35.920 AY 11-12 Commissioner
Aet, 1961 of Income Tax
| |[Appeals)
Finance  Act | Service Tax | 4,48 .034 FY 2015-18 Cammissionar
1054 of Service Tax
{Appeals)
Finance  Act Service Tax 33,67 887 FY 200506 to | CESTAT
1894 2014-15
| [

in our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or bomowinags to financisl
institutions, banks and government and dues to debenture holders.

The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments) and the term loan have been applied by the Company
for the purpase for which they have raised.

Tothe best of our knowledge and according to the information and explanations given to
us, ne fraud by the Company or no material fraud on the Company by its officers or
employees has been noticed or reported during the year.

The company is a private limited company and hence provisions of section 197 read with
schedule V of the companies Act are not applicable. Accerdingly, paragraph 3{xi) of the
arder is not applicable.

The Company s not a Nidhi Company and accordingly, paragraph 3 (xi) of the order is
not applicable to the Company,



13. According to the information and axplanations given to us and based on aur examination
of the records of the company, transactons with the related parties are in compliance
with section 177 and 188 of the Act. Whare applicable, the details of such transactions
have been disclesed in the financial statemeanis as reguired by the applicable accourting
standards.

14. Accerding to the information and explanations given 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 debenturas during the year.
Accordingly, paragraph 3{xiv) of the order is not applicabla,

15. According to the informatien and explanations given to us and based on our examination
of the records of the company, the company has not entered into nen-cash transactions
with direciors or persons connecled with them Accordingly, paragraph 3(xv) of the order
15 not applicable.

16. According to the information and explanations given to us and based on our examination
of the records of the company, the company is not required to be registered under
secticn 45-1A of the Reserve Bank of India Act 1914

For K M SHAH & Co,
Chartered Accountants
Firm's registration number: 109837W

}{-:'LU-| i ¥l .

v i
K M SHAH
Fropriatar
M. No.: 3857

UDIN:
Mumbai: September 29, 2019




Annexure "B" to the Independent Auditor's Report

(Referred 1o in paragraph 2 (f) under ‘Report on other legal and regulatory requirements’
section of our report to the Members of PIRAMAL CORPORATE SERVICES PRIVATE
LIMITEDof even date)

Report on the internal financial controls over financial reporting under clause (i) of
sub - section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internmal financial controls over financial raportng of PIRAMAL
CORPORATE SERVICES PRIVATE LIMITED{"the Company™) a&s at March 31, 2019, in
cenjunction with our audit of the financial statements of the Company for the year ended on
that date.

Management's responsibility for internal financial controls

The board of directors of the Company is responsible for establishing and maintaining
internal financial contrals based on the internal control over financial reporting criteria
astabliehed by the Company considering the eszsential components of internal control statad
in the Guidance Mota on Audit of Intemal Financia! Controls Qver Financial Reporting issued
by the Institute of Chartersd Accountants of India. These responsibilities include the dasign,
implementaticn and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, the safeguarding of
its assets, the prevention and detection of frauds and ermors, the accuracy and completanaess
af the accounting records, and the timely preparaton of reliable financial information, as
required under the Companies Act, 2013.

Auditors’ responsibility

Our responsibility is to expregs an opinion on tha intermal financial contrals over financial
reparting of the Company based on our audit. We conducted our audit in accordanca with
the Guidance Note on Audit of Internal Financial Contrals Owver Financial Repariing (the
‘Guidance Note') issued by the Institute of Charterad Accountants of India and the standards
on auditing prescribed under Section 143 (10) of the Companies Act, 2013, to the extent
applicable fo an audit of internal financial controls. Those standards and the guidance note
require that we comply with athical requirements and plan and perform the audit to obtain
reascnable assurance aboul whether adaguate intermal financial controls ower financial
reporting were established and maintained and if such confrols operated effectively in all
matenal respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectveness.
Cur audit of internal financial controls over financial reportng included obtaining an
understanding of internal financial contrels over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operaling effectiveness
of internal control based on the assessed risk. The procedures sslected depend on the
auditor's judgement, including the assessment of the risks of material misstatement in the
financial statements, whether due 10 fraud or error,

We believe that the audit evidence we have obtained, is sufficiant and appropriate to provide
a basis for our audit opinion on the Company's internal financial contrel system over financial

reparting. r._;-‘"
1



Meaning of internal financial controls over financial reporting

A company’s internal financial control over financial reporting is a process designed to
provide reascnable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepled accounting principles. & campany’s internal financial coantrol over financial reporting
includes those policies and procedures that ()} pertain to the maintenance of records that, in
reasonable detall, accurately and fairly reflect the transactions and disposiions of the assets
of the company; (i) provide reasonable sssurance that transactior's are recorded as
necessaty lo permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expendifures of the company are
being made only in accordance with authonsations of management and directors of the
company. and (ili) provide reasonatle assurance regarding prevention or timely detection of
unautharised acquisition, use, or disposition of the company's assets that esuld have a
material effect on the financial statements.

Limitations of internal financial controls over financial reporting

Because of the inherent limitations of internal financial controls over financial reparting,
Including the possibility of cellusion er improper management of override of controls, material
misstaternents due to errer or fraud may ocour and not be detected, Also, projections of any
evaluation of the internal financial contrals over financial reporting to future periods are
subject to the risk that the internal financial contrel over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
polices or procedures may deteriorate,

Opinian

I our opinien and according to the information and explanations given to us, the Company
has, in all material respects. an adequate internal financial centrol system over financial
reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2019, hased on the internal control over financial reporting criteria
established by the Company considering the essertial components of internal control stated
in the Guidance Nole on Audit of Internal Financial Contrals Over Einancial Reparting issued
oy the Institute of Chartered Accountants of India

For KM SHAH & Co.
Chartered Accountants
Firm's registration number; 108637W

_J.".\';w L;"L"”

K M SHAH
Proprietor
M. No.: 3857

LIDIN: 1
Mumbai: September 29, 2000
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Piramal Corporate Services Private Limited

Statement aof Profit and Loss
for the year ended 31 March 2019

(Formerly, Nicholas Piramal Pharma Private Limited)

Muinbai, Seplember 29, 2110

pa F0 N o \1 !

Jitesh Agarwal

Company Secretary

Membership No. FCS-68%0

Mimhai, September 20, 3010

(In Rs )|
Farticulurs Mude A1 March 2019 31 March 214
Income
Revenue from operations £ T,20,02,224 10,78,75.257
(hher income 1] 10.80,07.805 4,591.30,745
Total income B 1O 100240 15,706,002
Expenses
Employee benefits expense 21 03253924 106, 18385
Finance costs 2 LIE3586 75.50,497
Depreciation amd amonisation expense 13 24,53 Tl B.16,353
Crher expenses 24 TL16.20,547 21.30,57. 706
Total expenses 96,6 1,604,057 25,21 42841
Profit before tax (15.61,54,02R) (05136830
Fax expense;
Current tax 17 - -
Dhaferred fax 16 (11,47,29.914) T1,22.28 384
{11,47,29.014) 71,22 18,389
Profit for the Rl 1 (4, 14,24,114) (R0, 73,65 228)
[{Hher comprelhensive ineome
lems that will not be reclassified subsequently to profit or loss
Re-measurements of defined benefit plan 12 37,02, 200 L4
Fair value of equity instruments throush other comprehensive income 12 T 06,20,975 0L B9 034
[reome tax relating to above 12 (2.47.86,587) (27.99.453)
{Hther comprehensive income for the year, net of tax 505,356,588 a1,00, 695
| Total comprehensive income for the year i 1,012,474 [T B2 6, 533
Earnings per share (Face Value Rs. 10) 28
Basic and Dilued (Rs.) (002 (2.85)
“.':"_q:'_nil"l-.:lk'll accounting policics 3
Il mates referred above are an integral part of these financial statlements
A5 per our report of even date attached
For K. M, SHAH & CO For and on behalf of the Beard of Direciors of
Chartered Aceountants Piramal Corporate Services Private Limited
Firm's Registrathon No: 0963 7W J.,.-f' il .
=0 " f;-*’ L { fw;--r&ff A e
thﬁ/__f -. Sunil Atukia Narjiyin A
Mr. Kantilal Shah I Drrector Director
Proprietog i Rl DIN; 00020045 DMz OB375756
Membership No: 3857 S e




Piramal Corporate Services Private Limited

(Formerly, Nicholas Piramal Pharma Private Limited)

Cash Flow Statement
fior the vear ended 31 March 2619

Particulars

Cash Mows from sperating activities

Profit before tax
Adjustmens for

Deprecintion and amortisation expense

Finance cosis

Interest income

Profil on sale of Investmemis

Liabilities no longer payable written back

Dividend Tneome

il on Investments ¢lassified as FVTPL

Premium on redemption of preference shares

Net gin / Loss om foreign currency transaction and translation

Working capital acjustments :
{Recrense) ( increase in rade payables
Incrense in Noancial and other Gsbilities
Increase in provisions
[Increase) ! decrease in trade receivables
{ Increase) in loans
{Increase) in other asseis

Lash gemerated from operations

Imcodne taxes paid (Set)

Nel ensh generated from operating activities

Cash flows from investing activities
Peyments for purchase of hems of praperty, plant and eguipment
Purchase of Tntangible Asseis
{ Purchase MSake of investments
IHvidend received
Interest received
Net cash (used in) investing activities

Cush flows from financing sctivities
Proceeds flom borrowings
Repmyment of borrowings

Interest pand

Mot cash (used in) financing activities

Met increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cush and cash cquivalents ot the end of the year

{A)

(B}

(T}

A+B+ 0

{In Hs.)
30 March 2019 31 March 2018
(15.61,54.028) (9,51 36.839)|
24,53, 760 Q16,353
L1568 104 75 02 707
(5.004,53 489} (1.07.21,166)
(6,48,03.522) (31703030
(2,36,257) -
(1,78,535) (503,463}
18,49 96,833 14,5256, 647
2,67.633 40790
{32,03,188) (16,12 498
212,57400 1,40,46,449
1,16,19,265 41,11.583
1,18,46,050 022,600,131
1.10,78,505 .
(16,596.42,968) {24,531,67.742)
(1,13,38,50,257) (74,2938 467
{18,04,883) 1,11,31,94]
(1.27,94,85, 1 90) [ B&25, 76, 1053
17.83,47.635) (1,36,90,853)
(1,29,78,32,815) (87,02, 600,95 8)
(5,45,77.250) (2,05,3% 984}
> 21,8538, 328
13.10,04,072 {61,22,51 3713
1,786,535 5,03, 563
£.0M,53 489 .
12,79,58,846 S6.62,5] 530
1,45,27,51,954 31,9400, 589
(24,40,50,589) £
(1,48,08,202) (6i,12.871Y
1,17,98,93, 143 31,27.87.718
1,iW0, 19,184 7,72.296
19,08, 807 I1,36,600
1.19,26,041 __19.08.897




Cash Flow Statement (Contimed)
for the vear ended 31 March 2010

Motes ;

Caskl Flows,

L Cash and cash equivalents include:
Cash on Hand
Balances with banks:
I current sceounts

Halanice as af | April 3017

Cash Flow fromm Mnancimg sciivities
Prawzids from bavowings

Imieres juasd

Vistal cach flow from fimaneing activithes
Imeral unpense

Balsnce as ai 51 March 2818

P'rocesds o bomowings

Fopinyment ol bormowings

Imterest paid

Tutal cash Now From financing activities
Lasbality selsned aibser changis

Intorest expeese

Halameo a5 af 31 Mared 2010

As per our report of even date attached

For KoM, SHAN & OO0
Chartered Accouninmnis
Firm's Registration Ne: 109637W —

() ‘u"".," ﬁl-""-f. = f
Mr-Kaniilal Shah

Membership No; 3557 i

Mumbas, September 29, 2019

L. The above Cash flow statement has been prepared under the “Indireet Method®

Fropricior (ALY .

Piramal Corporate Services Private Limited
(Formerly, Nicholas Piramal Pharma Private Limited)

3. Reconcilintion of movements of cash flows arising from financing activities

sel oul i Indinn Accounting Standard 7 - Statemeny inf

Ag ot
2 March 2009

Al March 2018

Ay oal

1,103
LI%26.97R 208 597
11925, 081 19 08 807
™ Tintal
bﬂ-ﬂﬂh“‘l.p
3| 2400, 5/ 000,580
(66 1258703 (6 12571}
JLET AT 3ITEYTIER
75,08, Ty 75,14, T
IL0KL5T 425 ILN3A7 415
1,45,27.5] 054 148,17 51,054
(34,R0, 50 585, (24,80, 50.559)
[LANNA 0T} [LAROH 202
1T, 9H93,16] 1,17, 9853 163
31565199 3568109
FCREETE N 1,53,17,38,762

Ihe notes referred above are an integral part of these financial statemenis,

Far wnd an behall of the Board of Divsctors of
Piramal Corporate Services Private Limited

A
- Sl Adlﬂil:

Director

DM OR300 [

Ao
Jitesh Agarwal
Company Secretnry
Membership Mo, FOS-R800

i

Mumbai, September 20, 20§14

I

‘.’Fﬁ:ff {Il,f'flfx e

Hir:lyln A

LM R3T5756




Piramal Corporate Services Private Limited

(Formerly, Nicholas Piramal Pharma Private Limited)

Stutement of Changes In Equity
for the year ended 31 March 20109

Balance os af 1 April 2007
Additons daring the vear due to merper (Refer note 35)

175,37 30, 662

(In B
I4] Equity share capital Mate | Numher of shares Amount
lisued, Subseribed ond Paid up capiial I
Equity shares of Rs. 10K. each fully paid ep
Balance ws af 1 April 2017 200, MK 26,00, 000
Changes in equity sharé copital dusing the il (2,59.570) 25,0, T00%
Balance as a1 31 March 1018 3 3
Changes in equity share caprial during the vear I, 75.37.00,862 753,759,086
Halance as ai 31 March 3019 1, 75,37 50,892 17,53, 79,08 9240
[ B| Cher equity Naote
Share suspense accsunt 12 Number of shares Anisnt

I 753, 7% 08,620

Balance us at 31 March 2018 1,75,37 ). BA2 17,53, 79 08, 620
Equity suspanse share issued during the vear (1.75.37,90.862)  (17.53,79,08,620)
[Balance us at 31 March 2019 - .
! Ceeneral reserve [ Retained earnings Toral
Heserves and Surplas
Balance as at 1 April 2007 1,248 654 (1 15,8217 13,646,562
Tutal comprebensive income for the year ended 31 March 2018
Profit for the year - (B0, 7365230 (&0,73 85228}
(ltems of other comprebensive income for the year , nel of taxes
Re-measurements of defined benefit plans IR 10,104 IR AL 114
Fatr value of equity mstnoments through other comprehensive noome - BO,A9,034 R, ED 034
[neome tax related 1o items that will not be reclassified to profit or loss - [27.9945%) (2799 453
Total comprebensive income for ihe yrar - (TOB254,533) {TH2 64,553
Balance wi 31 March 2018 1,29 48,689 (R0,98.46,660) L6, 74, 1E 10,650
Total comprehensive income for the vear ended 11 March 2019
Profit for the vear - (4,14.24.114) (4,14,24,114)
liems of ather comprehensive income for the yeur , med of fatey
Re-mensurements of defined benefit plans - 3702200 3T0L.200
Faar value of equity instruments through other comprebensive income - T16,20,975 T 06,20,975
Income tix nolated to items thar will ot be reclassified ko profit or los = (247 86.587) {I_.,ﬂhﬂiji']"b
Tartal camiprehensive income for (he vear - v1,12.474 ],12 474
Ralamer at 31 March 2019 1,259,458, 649 (H0,07 34.186) (TE.T7.85.49T)

Share suspense acconnt

Pursuant 1o the scheme of merger as discussed in note 35, the company has ssued 1,753,700 842 equity hares in lagt vear, Since the same
were pending issuance on the appointed dite, the consideration has heen scoounted theough share g suspense aceount

Giemeral reserve:

Gencral reserve is created from time 1o fime bv way of trandler profite from refained earnings for appropriation purposes, General neserve is
created by a irapsfer from one component of equity 1o another and is not an iem of other comprehensive income,




Retained carnings :

The amount that can be distributed by the Company s dividends tw its equity shareholders oul of aceumulated reserves is determined
eonsidering the requirements of the Companies Act, 2013, Thas, the closing balance amounis reporied abave are not distribusable in entirery

The notes referred above are an integral pan of these financial statements,

As pet ouf repost of even date aHached

For k.M. SHAH & OO,
Chamered Accountants

Firmv's Registration bo: 10963709 m——
: EHA 5,
Pl T
Mr. Kaintital Shah \E o320 i
Propreiiac i o AR
Membership Mo: 3857 N T
= =
Murmibai, September 29, 2019

For and on behalf of the Board of Dvrectors of
Piramal Corporate Services Private Limited

L

l._,J::I.‘._:..I:i;_!I B {{fﬁ‘y’ﬁ:l -ﬁ
- art {
Sundl Adakia rayan A,

Director Dhrcctor

DN (G2 049 THM: DRS75756
=

Jitesh Agarwal

Compsany Secretary

Membership Mo, FOS-H800

Mumbai, September 29, 1019




Piramal Corporate Services Private Limited

(Fermerly known as Nicholas Piramal Pharma Private Limited)
Naotes lo the financial statements for the year enged 31sf March, 2019
1. Company overview

Piramal Corperate Services Privale Limited /PCSPL ("Company™) formerly known as
Micholaz Piramal Pharma Private Limited. Corporate |dentilication Mumber of the
Company is U74110MH1983PTC051127. The Company was incorporated on 27
March 1585, The Company is primarily engaged in business of providing Royalty and
Corporate Services.

r 3 New Standards issued and effective from 1* April 2019

Following are the new standards and amendments to existing standards (as notified by
Ministry of Corporate Affairs (MCA) on 30th Mareh. 201 8) which are effactive for annual
petiod beginning after 1st April, 2018. The Company intends to adopt these standards
or amendmants from the affective date

Ind AS 116 - Leases;

Ind AS 116 Leases replaces existing lease accounting guidance 2. Ind AS 17 Leases,
Il sets out principles for the recognition, measurement presantation and disclosure of
leases and requires lessees to account for all leases, except short-term leases and
l2ases for low-value tems, under a single en-balance sheet lease accounting model, A
lessee recognises a right-of-use asset representing its right fo use the underlying asset
and a lease liability representing its cbligation to make lease payments. Lessor
accounting largely unchanged from the exisfing standard - |e. lessors continue to
classify leases as finance or operating leases.

Based on the preliminary assessment, the Company does not expect any significant
impacts on transition to Ind AS 116 This assessment is based an currently available
information and may be subject to changes arising from further reascnable and
supportable information when the standard will be adopted, The guantitative impacts
would be finalised based on a detailed assessment which has been nitiated to identify
the key impacts along with evaluation of appropriate transition options,

Amendments to existing Ind AS:

The following amendments o existing standards are not expected to have a significant
impact on the Company s financial statements. This assessment is based on currently
available information and may be subject 1o changes arising from further reasonable
and supportable information being made available to the Company when it will adopt the
respective amended standards.

Amendment to Ind AS 12 Income Taxes

Amendment to Ind AS 19 Emploves Benefits

Amendment to Ind AS 23 Borrowing Costs

Amendment to Ind AS 28 Investments in Associate and Joint Ventures
Amendment to Ind AS 103 Business Combinations

Amendment to Ind AS 109 Financial Instruments

Amendment ta Ind AS 111 Joint Arrangements

ol o S




Piramal Corporate Services Private Limited
(Fermerly known as Nicholas Piramal Pharma Private Limited)
Notes lo the financial statements for the year ended 21t March, 2016

31 Significant Accounting Policies

3.2 Basis of preparation
a) Statement of compliance

The standalone financal statements of the Company have been prepared in
accerdance with Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015 naotified under Section 133 of Companies Act,
2013, {the 'Act) and other relevant provisions of the At

These standalone Ind AS financial statements uptc and for the year ended
31st March, 2018 were prepared in accordance with the accounting standards notified
under the section 133 of the Companies Act 2013, read together with paragraph 7 of
the Companies (Accounts) Rules, 2014 (hereinafter referred to as ‘Previous GAAP' ar
'1GAARY) used for its statutory reporting requirement in India immediately before
adopting Ind AS. The financial statements for the year ended 315t March, 2018 and the
opening Balance Sheet as at 15t April, 2017 have been restated in accordance with Ind
AS for comparative information. Reconciliations and explanatons of the effect of the
transition from Pravious GAAP te Ind AS on the Company's Balance Shest, Statemernt
of Profit and Loss and Statement of Cash Flows.

These financial statements have been prepared on acsrual and going concern basis.
The accounting policies are apphed consistently to all the periods presented in the Ind
A3 financial statements, including the preparation of the opening Ind AS Balance Shest
as at 1st Apiil 2017 being the 'date of transition to Ind AS"

by Functional and presentation currency

These standalone financial statements are presented in Indian Rupees (INR), which s
also the Company's functional currency. All amounts have been rounded-off to the
nearesi rupes, unless otherwise indicated,

c) Basis of measurement

The Ind AS financial statements have been prepared on the historical cost basis excepl
for the following items:

[ tems Measurement basis

| Certain financial assets and financial liabilities | Fair value e

[N-_‘rt defined benefit (asset)/ ability Fair value of plan assets less present
| value of defined bensfit 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 managemant of the




Piramal Corporate Services Private Limited
(Fermerly known as Nicholas Piramal Pharma Private Limited)
Notes fo the financial statements for the year ended 37st March, 2018

Company te make estimates and |udgments that affect the repored balances of asse's
and liabilities, disclosures relating to contingant liabilities as al the date of the financial
statements and the reported amounts of income and expense for the perods
presanied

Estimates and underlying assumptions are reviewed on an ongeing basis. Revisions o
accounting estimates are recognised in the period in which the esiimates are reviserd
and future periods are affeciad.

Impairment of investments

The Company reviews its carrying value of investments carried at amortised cost /
deemed cost annually, or more frequently when there s indication for impairment f the
recoverable amount is less than it is carmying 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 resull in change in depreciation expense
in future periods.

Provisions and contingent liabilities

A provision is recognised when the Company has a present obligation because of past
avent and it is probable that an cutflow of rescurces will be required to settie the
obligation. in respect of which a reliable estimate can be made. These are reviewed at
zach balance sheet date and adjusied to reflect the curent best estimates.

Contingant liabilitizs are not recognized in the financial statements. Contingert assats
are neither recognised nor disclosed in the financial statements.

Fair value measurement of financial instruments

When the fair value of financial assets and financial iabilites 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 moedel. 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 mputs such as liguidity risk, credit risk and
volatiity Changes in assumptions about these factors could affect the reported fair
value of financial instruments.

Classification of investment in subsidiaries, joint venture and associates

ldentification of whether the Company has significant influence, joint contral or contral
over an investee based on the relevant agreements and reguiations, The Company also
evaluaies its control on its subsidiaries. associates and [eint vantures based on De-facto
cantrol,




Piramal Corporate Services Private Limited
(Formerly known as Nicholas Piramal Pharma Private Limited)
Mates o the financlal statements fer the year ended 315t March, 2019

3.3

3.4

Recagnition of Deferred Tax assets/liabilities
Company recognizes deferred tax assets! liabilities based on temporary differences
between taxable profits and book profits. Refer note 17

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 tha
details of assumptions are given in note 31

e} Measurement of fair values

A number of the Company's accounting policies and disclosures require the
measurement of fair values, for both financial and non-financial assets and lisbiltiss

The Company has an established contral framewaork with respact to the measuremert
of fair values

The fair value hierarchy is based on inputs to valuation techniques that are used to
measure fair value that are either obsarvakle or unobservable and consists of the
following three levels:

Leve! 1: quoted prices (unadjusted) in active markets for identical assets or habilties.

Level 2! inputs other than quoted prices included in Level 1 that are observable for the
assel or hability, either directly (l.e. as prices) or indirectly (i.e. derived from
prices},

Level 3: inputs for the aaset or liability that are not based on observable markat data
(unobservable inputs).

Foreign currency
Foreign currency transactions

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

Neon-manetary assets and fiabilities that are measured in terms of historical cost in foreign
currencies are not retranslated.

Financial instruments
i. Recognition and initial measurement




Piramal Corporate Services Private Limited
(Formerly known as Nicholas Piramal Pharma Private Limited)
Noles to the financial statements for the vearended 315t March, 2019

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

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

ii. Classification and subsequent measurament
8. Financial assels

Ln inttial recognition, a financial asset is classified as measured at
- amartised cos!;

- FVOCI| ~ debt investment:

= FVOCI — equity investment: or

- FVTPL

Financial assats are nol reclassified subseguent to their initial recognition, except if and in
the period the Company changes its business model for managing financlal assets.

A financial asset is measured at amortised cost i it meets both of the following conditions

and is not designated as at FVTPL:

- the asset is held within & business model whose objective is to hold assets 1o collect
contraciual 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 amouni outstanding.

A debt investment is measured at FYOC! if it meets both of the following conditions and Is

not designated as at FWTPL

= the assel is held within a business model whosa objective s achieved by bath
collecting contractual cash flows and selling financial assets: and

- the contractual terms of the financial asset give rise on specified dates 1o cash flows
that are solely payments of principal and interest on the principal amount outstanding.

On inital recognition of an equity investment that is not held for trading, the Company may
imevocably elect to present subsequent changes in the investment's fair value in QClI
(cesignated as FVOCI - equity investment). This election is made on an investmant- by-
investment basis

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 irevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOC! as at FUTEL f doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise,




Piramal Corporate Services Private Limited

(Formerly known as Nicholas Piramal Pharma Private Limited)

Notes to the financial statements for the year ended 313t March, 2019
Financial assets: Subsegquent measurerment and gains and losses

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

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

_ derecognition is recognised in profit or loss,

Debt investments at FYOC| | These assets are subsequently measured at fair value.
Interast incame under the effective interest method,
foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are
recognised in OCI. On derecognition, gaing and losses
| accumidated in OC are reclassified to profit or loss.

Equity Investments at | These assets are subsequently measured al fair value.
FVOCH Dividends are recognised as income in profit or loss
uniess the dividend clearly represents g recovery of par of
the cost of the investment. Other net gains and losses are
recognised in '
OCl and are not reclassified to profit or loss.

b. Financial iabilives: Classification, subseguent measurement and gains and losses

Financial llabilities are classified as measured al amortised cost or FVTPL. A financial
liability is classified as at FVTPL if it is classified as held- for- frading, or it is a derivafive or
it is designated as such on initial recognition. Financial kabilities at FAVTPL are measured
al fair value and net gans and losses, including any interest expense, are recogniced in
profit or loss. Other financial liabiliies are subsequently measured at amortised cost using
the effactive interest method. Interest expense and fareign exchange gains and losses are
recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit or
loss.

ili. Derecognition
Financial assets

The Company derecognises a financial asset when the contraciual rights to the cash flows
from the financial asset expire, or it transfers the nights to receive the contractual cash flows
In & transaction in which substantially all of the risks and rewards of ownership of the
financial asset are transferred or in which the Company neither transfers nor retains
substantially all of the risks and rewards of cewnership and does not retain control of the
financial asset




Piramal Corporate Services Private Limited

(Formerly known as Nicholas Piramal Pharma Private Limited)
Netos to the financial statements for the year endged 378l March, 20719

3.5

3.6

If the Company enters into transactions whareby il transfers assats recognised on its
balance sheet, but retaing either all or subsiantially all of the risks and rewards of the
transferred assets, the tfransterred assets are not derecognised,

Financial liabitities

The Company derecognises a financial lability when its contractual obligations ans
discharged or cancelled or expire.

The Company alse derecognises a financial liakslity when its terms are madified 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 valye. The differance between the
carrying amount of the financial liability extinguished and tha new financial hability with
modified terms is recognised in profit or loss.

iv. Offsetting

Financial assets and financial liabilites are offset and the net amount presented in the
balance sheet when, and only when, the Company currently has a legally enforceabla right
to set off the amounts and it intends sither 1o seitle them on a net basis or to realise the
asset and settle the liability simultaneously.

Investment in subsidiaries, associates and joint ventures

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

Investments are reviewed for impaiment if events or changes In circumstancas indicate
that the carrying amount may not be recoverable.

Transition to Ind AS:

The Company has elected 1o use the exemption available under Ind AS 101 to continue the
carrying value for all of its investment in subsidiaries and associates as recognized in the
financial statements as at the date of transition to Ind AS, measurad as per the previous
GAAP and use that as its desmead cost as at the date of transition (1 Apail 2017).

Property, plant and equipment and intangible assets
. Recognition and measurament

ftems of property, plant and equipment and intangible assets are measured at cost, less
accurmulated depreciation and accumulated impairment logses, if any

Cost of an item of property, plant and equipment and intangible asset comprises its
purchase price, including import duties and non-refundabie purchase taxes, after deducting
trade discounts and rebates, any directly attributable cast 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,




Piramal Corporate Services Private Limited
(Formerly known as Nicholas Piramal Pharma Private Limited)
Matas to the financial statements for the year ended 318! March, 2019

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

li. Subsequent expenditure

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

ili. Transition to Ind AS
On fransition to Ind AS, the Company has elected to continue with the carrying value
of all its property, plant and equipment and intangibles recognized as at 1 April 2017,
measured as per the previous GAAP and use that carrying value as the deemed cost.

fv. Depreciation and amortisation

I Depreciation on property, plant and equipment is provided on straight line methad
as per the useful life prescribed in Schedule I to the Companies Act, 2013

ii. Goodwill is tested for impairment and amortized. Plzase refer note 5 for details

[ Freshold improvements are depreciated over the lease period or useful life
whichever s lower

4.7  Impairment
A. Impairment of financial instruments

The Company recognises less allowances for expected credit losses on;

P Financial assets measured at amortized cost and
i, Financial assets measwed al FVOC|- oebt investments.

At each reporiing date, the Company assesses whether financial assets carmed at amortised
cost and debt securities at FVOC are cradit- 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 credil- impaired includes the following abservable data:

i sgnificant financial difficulty of the borrower or issuer;

i, a breach of contract such as a default or being past due for 80 days or more:

i, the restructuring of a loan or advance by the Company on terms that the Company
would nct consider otherwise:

i, it 5 probable that the borrower will enter bankruptey or other financial
reorganisation; or

v the disappearance of an active market for a sacurity because of financial
difficulties.




Piramal Corporate Services Privata Limited
(Formerly known as Nicholas Piramal Pharma Private Limited)
Notes to the financial statements for the year ended 31st March, 2019

The Company measures loss allowances at an amourt equal to lifetime expected credit
losses, except for the following. which are measured as 12 manth expected credit lossas:
i cebt secunies that are determined ta have low eredit risk at the reporting date;
and
. other debt securities and bank balances for which cradit risk (i.e. the risk of default
occurring over the expected lifa of the financial instrument) has not increased
significantly since initial recognition

For trade receivables anly, the Company applies the simplified approach permittad by Ind
AS 108 Financial Instruments, which requires expected lifetime losses to be recognised from
initial recognition of the receivabies.

When determining whether the credit risk of afinancial asset has increased gagnificantly since
initial recognition and when estimating expected credit losses the Company considers
reasonable and supportable information that 5 relevani and available without undue cost or
affort. This includes both quantitative and qualitative information and analysis, basad on the
Company's historical experience and Informed credit assessment and including forward-
locking information.

B. Impairment of non-financial assets

The Company's non-financial assels, other than deferred tax assets. are reviewed al each
reporting date to determine whather thers is any ndication of impairment. If any sueh
indication exists, then the asset's recoverable amount is estimated, An assat's recaversble
amaunt 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 tha asset does not
generate cash inflows that are largely independent of those from ether assetls or group of
assels. When the carrying amount of an asset exceads its recoverable amount, the asset is
consideved impaired and is written down to its recaverable 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 thelr present value using a pre-tax discount rate that reflects cument market assessmants
of the time value of money and the risks specific to the asset

An impairment loss is recognised if the carrying amsunt of an asset exceeds ts estimated
recoverable amount. Impairment losses are recognisad in the statement of profit and loss,

In respect of assets for which impairment loss has been recognised in prior pericds, tha
Company reviews at each reporting date whether there is any indication that the loss has
decreased or no longer exists. An impairment loss is revarsed if there has besn a change in
the estimates used to determina the recoverabie 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 increass o revaluation




Piramal Corporate Services Private Lim ited
(Formerly knewn as Nicholas Piramal Pharma Private Limited)
Notes lo the financial starements for the year endad 31sf March, 2014

3.8  Revenue recognition

i. Dividend income is recognised when the nght to receive dividend is established

i, Inferest income is recognised using the Effective Interest Rate mathad.

i Revenue comprises of revenue from providing Royalty and Corporate Services,
Revenue is recogrised over a paried of time, as and when the perfarmance
obligation s satisfied with an enforceable right to payment for peformance
completed to date.

39  Employee benefits
Short-term employee benefits

Short-term employes benafit are compensated absence which Is post employment benefit
Measured on an undiscounted basis and are expensed as the refated service is provided. A
liability is recognised for the ameount expected to be paid if the Company has a present legal
or constructive abligation to pay this amount as a FEsUR of past service provided by the
employae. and the amaunt of obligation can be estimated reliably

Defined contribution plans:

Contribution payable to the provident and superannuation fund, which is a defined
contnbution schame, js charged to the Statement of Profit and Loss in the period in which
ihey accur

Defined benefit plans
Gratuity is post employment benefit and is in the nature of Defined Benefit Plan. The Lighi lity
recognized in the balance sheet is the presen! value of defined benefit chligation at the
balance sheet date together with the adjustments for unrecognized actuarial gain or lnsses
and tha past service costs.

The calculation of defined benefit obiigation is performed annually by a gualified actiary
using the projected unil credit method When tha calculation results in a potential asset for
the Company, the recognised asset is imited to the present value of sconamic benafits
available in the form of any future refunds from the plan or reductions in future contributions
to the plan ('the asset cailing'). In order to calculate the present value of ecanomie benefits
consideration Is given to any minimum funding requirements._

Remeasurements of the net defined bensfit liabilty, which comprise actuarial gains and
losses, the return on plan assets (excluding interest) and the effect of the assat cailing (i
any, excluding interes!), are recognised in Other Comprehensive Income (OCH). The
Company determines the net interest sxpense (ncome) on the net defined benefit lability
{asset) for the period by applying the discount rata used to messure the defined benefit
obligation at the beginning of the annual period to the then-net defined benefit liabilty (asset),
laking into account any changes in the net defined banefit liability (asset) during the period
as a result of contributions and benefit payments. Nat 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 resuiting change in
benefit that relates to past service {('past service cost' or ‘past service gain') or the gain or
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loss on curtailment is recognised immediately in the statement profit or loss. The Company
recognisas gains and losses on the settlement of a defined benafit plan when the sattlement
OLCUrs.

3.10  Cash and cash equivalents

The Company considers all highly liguid financial instruments, which are readily convertible
inta known amounts of cash that are subject to an Insignificant risk of change in value and
having original maturities of three manths or |ess from the date of purchaze, to be cash
equivalents. Cash and cash equivalents consist of balances with banks which are
unrestricted for withdrawal and usage.

311  Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized if as a result of a past event the Company has a present obligation
(legal or constructive) that can be estimated reliably, and it is probable that an outflew of
economic benefits will be required to settle the obligation. Provisions are recognized af the

A contingent liabifity exists when there is a possible but net probable obligation, or a present
obligation that may, but probably wil not, require an outflow of resources, or a present
obligation whose amount cannot be estimated reliably. Contingent liabilities do not warrant
provisions but are disclosed uniess the possibility of outflow of resources is remote.
Contingent assets are disclased in the Ind AS financial statements when an inflow of
economic benefit is probable. However, when the realization of income is virtually certain,
then the related asset ic pot a contingent asset and its recognition is appropriate.

3.12 Operating lease

Leases in which a significant portion of the risks and rewards of ownership are refained by
the lessor are classified as operating leases, Payments made under operating leases are
charged to the Statement of Profit and Loss on a straight-line basis over the period of the
lease, unless such payments are structured to increase |n line with expected general
inflation.

313  Income tax
Income tax comprises current and deferred tax: it 15 recognised in profit or loss except to the
extent that it refates to a business combination or to an item recognised directly in equity or
in other comprebensive income.

i. Current fax

Current tax comprises the axpected tax payable or recevable on the taxable income ar loss
for the year and any adjustment to the tax payable or receivable in respect of previous years.
The amount of current tax reflacts the best estmate of the tax amount expected to be paid
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ar received after considering the uncertainty, it any, related to income taxes It I5 measurad
using tax rates (and tax laws) enacted or substantively enacted by the raporting date.

Current tax assets and current tax liabilites are offset enly if there is a legally enforceable
right to set off the recognised amounts. and it is intended to realise the asset and settle the
liabdity on a net basis or simultaneously.

il. Minimum Alternate Tax (MAT)

Minimum Alternate Tax (MAT) paid in accordance with the tax l2ws, which gives future
economic benafits in the form of adjustments fo future economic benefits in the form of
adjustments to future income tax liability, Is considered as an assst if there is convineing
evidence that the company will pay normmal income fax. Accordingly, MAT is recognised as
an assel in the balance shest when i is probable that future economic benedits associgted
with it will flow to the company

ill. Deferred tax

Deferred tax is recognised in respect of temporary diffierences between the carrying amounts
of assels and liabilites for financial réporting purposes and the corresponding amounts used
for taxation purposes. Deferred tax s alse recognised in respect of carned forward tax losses
and tax credits.

Deferred tax is not recognised for;

— lemporary differences arising on the initial recognition of assets or liabilites 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, aseociates and jalnt
arrangements o 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 fulure taxable profite
will be available against which they can be used. The existence of unusad tax losses is strong
evidence that future taxable profit may not be available, Therefore, in case of a history of
recant losses, the Company recognises 3 deferred tax asset only to the extent that it has
sufficient taxable temporary differences or there is convincing other evidencs that sufficient
taxable profit will be available against which such deferred tax assat can be realised.
Deferrad 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 refated tax benefit will be realised.

Deferred tax is measured at the tax rates that are @xpected te apply to the period when the
assel 5 realised or the liability is settled, based on the laws that have been enacted or
substantively enacted by the feporting date.
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The measurement of deferred tax reflects the tax conseguences tha would folow from the
manner in which the Company expects, atthe reporting date, to recaver or setle the caAMmying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset
current tax liabilties and assets, and they relate to Income taxes levied by the same tax
authorty on the same taxable entity, or on different tax entities, but they intend to setile
current tax liabilites and assets on a net basis ar their tax assets and liabilities will be realised
simultaneously

314 Borrowing cost

Borrowing costs that are attribulable to the acquisition, consfruction or production of
qualifying assets are treated as direct cost and are considered as part of cost of such assets,
A gualifying asset is an asset that nacessarily requires a substantial period to get ready for
its intended usa or sale. All other borrowing costs are recognised as an expense i the pericd
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.

3.15 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 acjuity
and dilutive equity equivalent shares outstanding during the period excapt where the results
would be anti-dilutive.

3.16 Exceptional items
On certain occasions, the size, type orinciddence of an item of income or expense, pertaining
to the ordinary activities of the company s 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 accomparnying fo the Ind AS
financial statements.

317  Dividend
Final dividend on shares is recorded as a liabslity 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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318 Segment reporting

The operating segments are the segments for which separate financial information is
available and for which operating profitioss amounts are evaluated regularly by the

Executive Directors and Chief Financial Officer {who are the Company’s chief operating
decision maker) in deciding how to allacate resources and in assessing performance,

The accounting policies adopted for segment reporting are in conformity with the accounting
palicies of the Company. Segmant FEVBNUe, segment expenses, segment assets and
segment liabilities have been identified 1o segments on basis of their relationship to the
operating activities of the segment Revenue, expenses, assets and liabilifies which related
to the Company as a whole and are not allocable to segments on a reasonable basis have
been included under unallocabie revenue/expenses/assetsiiabilities,
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5 Croad will

Reconciliation af carrying amount

Crandwill
{Befer Mote 35)

{In RBs.}

Total

Deemed cost [Note below|
Balance as at 1 April 2017
Additiens! Adjustments
Dedactions

Balance as at 31 March 2018
Balance as at | April 2018
Additions’ Adjusments
Dedctions

Balance as at 21 March 2019

Accumulated amortisation
Balance as at 1 April 2017
Drepreciation for the vear
Deductions

Balance as at 31 March 2008
Balance as at | April 2018
Depreciation for the vear
Deductions

Balance as at 31 March 2019

Carrying amounts (net)
Balance as at 1 April 2077
Ralance 25 at 31 March 2018
Ralance ms at 31 March 2009

16,30, 10,00 735

16,30,79,99 725

16,30,79.99 725

16,30,79,99,725
L6 50,79 594 T 16,30,79,90, 725
16,300,709 99 735 16,30,79,99,725

16, 30,7909 725

16,30, 70,00 F1s5

16,30,79,00,725

16,30, 794 728

MNae ;

Cioadwill is recogmised in the books due 1o the scheme of merger which was effective from 854 February 200 8. For furiher etz

plense refer note 35
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Firamal Comorate Services Private Limited
iFormerly, Nicholss Piramal Pharma Private Limited)
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Piramal Comporate Services Private Limited

(Formerly, Nicholas Piramal Pharma Private Limited)

Mires to the finameial staiements oo menly

far vhe yeor sraded 1) Mook i@ {In Ra
It Hevenue from operaibins
Fartieailars A1 March 2099 31 March 2005&

Revenue frem contract with cusieimers
Rale of wervices
Bovalry and Corporace Service Charges

T.20,83, 224

|0, 78,78, 257

T, 20,068,234

10,74,75.257

Recorciliation the smownt of revenue recegiised in the statement of profit and loss with the conlfacied price:

PFarticulars 11 Mareh 20jn 51 March 2015
Rivenue as per contrmcted price TOI002. 224 1), 78,743,147
Resenwoe from eomiract with cusinmers T0.20,02.224 10,78, 75257

Maobe =

(ili] The management (s of the view that ahove informarion and the sepment informaticn s reported under Mote
revenie based an produce and e

e meeet the disclosure ohisciive with fespecd 1o disapgregation of
camtrat with Castomers, Hence, o separale disclosure s provided

2l idiher eome

26 Segment reparting b sufficlent
rvices under Ind AS 115 - Revenue from

Faricolurs

31 March 2019

M March 2010 §

Ineerass jgcoome

1) hans o snbsxlwries S04, 6 TR LAFF 20160
from isthers 51,511 :
Caen on Fvessments cliss) fred a5 FVTP] 4, 68 353 a,1703,037
€haim on Torcign curreiscy ramasction and translation {Met) 13,5403 16,13 405

Wrlts back o expenses 156,86, 240 :
Liathitizs b longer payable written hack L.36, 257 4390486
Dividend |scome 1, 78535 5003563
10, 80,07, 805 4.491,30,745

H | Employes benefits expense

Purticiilirs Muide & March 2019 31 March B4
Sularies, wages and bonog 18,5227 08 24968 8|
Comtribuion to provident and other funds 20 7815922 547855
Contribution io Cigakunty 0 1547438 JR00,014
Staff welfare expenses A5,63,475 12 90 685
21,32,53,924 305, 1R 255




Piramal Corporate Services Privaie Limited
(Formerly, Nicholas Piramal Pharma Private Limited)

wiles fo dhe finenclal sintensmnis fearifawed)
far e vear encdedd 1) Mareh e

{In Kx.)

17 Finanee costs
Particalars Wi 31 March 2019 3 March 2008
Inserest on bormawings 31568, 1%4 509,707
Preamives v redemptivn of Prefirence shires LE7.633 B T
3,718,348 836 FRADANT
1% Dkepreciotion and nmorisatinn EX PEnse
Pirticulars Mg Xl March Mg 31 March 2058
Vepreciatiot on propery, pland and Liguipmerid 4 4,53, 760 16353
4,53, 7650 906 358
4 Oither expenses
Farticulars Mt 3 March 20 e 31 March J0j%
E||.'C|:|'i!:l'|'_|.' ['l'd_'l'gll".'i- 11.53.213 1. 00056
Rem i) 1,95 15 203 17,65, 202
Riepuirs end Malntenanes 236,099 2,83 o7
Hates sad nxes IT061 E3a07
Insurance 468,181 i rasms
Travelling expense AR 10,574 23 3n 43
Fair valse of nvestmenis classifiod as FVTPL A2,50,65 185 1452 26 607
Busmess Prometion Expeniseg 108, 36,455 .
Amnalgminaiion expenses SRR 26K R21, 000
Leval and professiansl fees 11,010,917, 144 10408 350
Printing, staticneny snd comEgications cxpenses 17,856,440 147917
Donation expenses I7.18.92 087 259384
Auchtors’ femunerion frefer node (1) below) TSN T4 00
Mermbership subscrignion 18,940,117 441,632
Yenbare Fund Expenses - 2 2R 510
ﬂim:]lmuuurg eXpenses TdL06, 2340 11,14,44|
TE 620,547 21,05, 57, 700
Mobe 2
I FPayment to Statwiory Awditors
Fartieulars A1 Mareh 2009 I Masch 2015
Payiment to suditnrs {evclusive el goods and service iax)
= 15 odlitor
- Statutory sudi TSR0 75 (010
- Tax andi - -
= Chiher services 4,720 -
- Resmbursement of expenses = -
Total THTH ERELE




Piraial Comeeate Services Prouss Lamite]
ey, Kichsbs Mamad Priama Privag Limited|

“oles fo the Anancisl Habements {condimned)
R e Tear drided A8 Mgy 2000

flin s
15 Uantisgent Hehilitfes omd Cammitmenss
iy Cnmtiagent Mabilidivs
Jarticulars J0 Mareh B19 31 Masch 20§ 1 Agiil 2017
CHi i agaisd the Comrpany o) agknowledpod e dehile:
- Imcoene 1% masters in dispute B.S0U03 851 800003, B
- Prrsputed domand of Service liahiley 40,59 50% #1040
 ispuinl domand of VAT lbility 21815309 2380530 3
i 145350 N EET) 3
The Comparny has fAilad sbjudication application fir peymem of St duy gatable im acvount of merger (Hefzr Sone 35
W Sepment rperiba g
% Easin Mo segsrminthen
The Campany has vnly om hepmant Ny Rogsby and Corpear Servicis, betce no seperale i |nswe of Segment informatfon has begn made
B.  Infermutisn sboul gregraphicsl srras
b b Cotnpany uperiies in Indig onb, oo sepins prographicnl sepment is distjosed
. Infermation Ehouf majer cusiomers
2 wussatiers mecommes fr sore than 10% of Tot) Revemue : 34, 55% s | 0839, respastively
27 Lessgy
A Operaiing lpase
fiF Leases as leggig
1 Company hns enternd imte varices mon-aeeilsbic fesesing ammgerments for offices s car lemses towards which rent iivuni of Ra 1003793 ¢30 March 2018 By
TAS, 3920 has bees recopnised in the Siatenent of Prosdit need Loms
B.  Finanee lease
Leoses ay feyser
The compesy does s hyve oy Tinaooe [eics
M Farmings per share
Aerten b} 31 March 2005 70 Mach 3017
Face value per equity shese [in R} i i
Amd Profit fof the year anribuiasie 1o eOaity o hekiem (4,042,114 (B0, 7385 228
i Hulrbcruf‘eqnn}- shares m the beginning md end of the veEir I, 7537 W RN E LT 5T umR0z
=1 Wrighnod averapes namber af eqaity shres for ﬂl;phmg_hﬁn'.:ul:ldllﬂqlmilﬁ;ﬁmﬁl'! 1,837,590, R0T JE A HD ST
Famings per share fin s
= Hesie nd Dilsad eanings por shure et (.nzy (1R4)
Boie; For FY 017-1%, By 5 hares inihades suine sesrerer ismsed an mecome af menger Belor oo 34
M Emplayes benefids
A Befimed comiributinn plan
The Company makcy defined coniribaion 1n proviskent and pension fund, employes 510w inmnnee scheme and super unmsiing fid.
Amopnt recegmiced ag sxpnss in the St ment of Profic asd Loy
Farlicalors 31 March 2w 11 Masch 201K
Empleye’s comtribition 1o Prensidere und and pensin ooheras T Aa758 1A7 635
Erpdover’s cantrbinion ta Employees s imsoanie schems - -
Employers Camribiion o s ANty food 1,10 e 2,163 )
T4,36.753 54008




Firermal Cirporte Servors Brlvabe | bnae
{Formazly. Nichets Pirmal Pham Frivaie Limiied)

Mt B b ﬂunmlmrrmmrmmnﬂ
S M wear andod 59 Nigeols 261

¥ Employvis beachis (st oy

B Defimcd Benelif phan

ik Goratwing
The Company kas dedined beneth plans for Ginstuity 6o cligible employees, Vahuriios in respeit of gramuily has Been umied pul by an independerm actuary, ac ot Badance
shent deve. The Plan Amets e administered by Katak Lifs Innrateg m por vestess Paem ihipalaged for Pension md (iriep Schermes Fund ¥ Insnmasice Repubunne
and Devebopment Authoriey regehimns

iln Bs.j
Fariiculary AE March 2y 1| March 2R 1 Apll 2017
Hereneiiution ol Dienimg and Clesing Balagces of defined honedis ibligahon
Elomefil alilipations a1 the hegkaning ATILAL, M2 FREFDI -
Carent service cesi IR a0 IR, 24.557 -
Past ssrvice vosn - - -
Intenea cusj 7,210 JE3E 106 -
Benefits pand - (3, 3%2IT1) -
Atuzrinl [iain}Loss on Obligson- dus 10 chege s Financhol assumpesons 1,38, 2w (13,90 833) '
et mTiiarial Wss | fgain} revapnised {1573 340) 14685 11i) .
Bemedit ahlipations ar the end 30454,350 LR TR -
Kereanzibistion of Dpendng sod Closing Halamees af the Fair valip of plan assch
Faw walie of plan asscts at the huginsing 4,0m 73,008 12383 504 -
Interest Inenme 306,302 231,611
Expevied retam on plas disens exclinling imerest incoene 10 [6,05,174)
Cointribrations: by the sogsiver ThE3| EEN FE :
Heneil praal = I:!,S'}I:'._E-J -
Mam swmets ut the end of the Year e e A0 TS {25
Reconcilintien of fadr value of aeess and ibilgadion
Fair valkoe of plan sesets 2 61 the end o the yiEr 304 Bl 453 37161 502
Prvseni value of ohligsison & a1 the end of The year 44471255 20971 02%
ILIshifty) ( asset recnpniced in balange shees A8, 706 3800, 1123 -
Cureni 4% B 706 I 1,183 -
Hon-gorren - . -
Fariicnlars A1 Mmrch 2004 18 March 2004
Expsnum revegaised bn [prafit or jexy
Curmes serice ¢4l BT 1B8.24.917
Inten=st ot [E9%.1 72| e

1547 48y ll..'llﬁ
Hemeasuremenis tecagmised in nibir compreiensive Income
Autarisl (GainyLie on Ciklgation fios The penipd CHALIRD (7R.57. 35
PRetom e plan st xChaling mraunty inchaded & nberest |Besme 1Lak0zap 655,275

E?‘.ﬂi.H [ T1 B (g

The enrectcd rate of petarn o @eseds is based nn the expeciation of the avempe Inig tzrm save ol reim on invesimoss of the fomdl, duseng the extimated fermn of ahligarion

The ohligatens arc measured o the peset valos of estinsted fature conh fows by using & dreownt wile fhat ls detemmed with rofprece to the mesks) vields anthe
Hakurce Skeet date oo Govemmen Bowds wifikch iz eonsissent with the exiamsed torms af The ohligatien




Pireel Corpoate Services Privare |ensad
{Feemurly, Michohe Plrmal Pharmg Frivate Livmited

Bz 0 ke Meancial satem s femn i el
fewr a1 Alsechs 2p

#H Emphevee bencliis I avedinrreal)

{in Bz
Pasticulars 3| March 36y 31 Mk 20§
Expected gontributian durieg the mexs firare 1l fesy E =
Avenge sitstandag temn of the obkgations (¥ 1.50 | %5
Compusitian of e plan gesis
Panls yrmargesd By insures T IHkG

Thié extimates of future salary inereasgs, consadered in actuanad valusfon. take imn accsn wllateom, awnionty, promotion and viher felivami facoars, such as supply and

emared and #s smpkiymen makie]

Partizuliss A1 March 2 3| March 2114 I April 2807
Arlarial stimmpiions
1Al Financisl ssimmptions
Dizcoumi Kate { per snnum) LI THYN
Capecind mie of petpm I8 flin aasets T TR TR -
Lalury goath raig 11, il 11 -
IB] Demograghic nsimmpdions
Wikl rwal e 100055 I
Murtalsy

Tndlian Assnred Indize Asarred :
Lives Mantaliey Lives Miamality
[E{TE T LITHH-11H)

Lix psbend vy oAl ung working frics of employees [veams|

BA

M4

Sensitivity nmaliie

Krasorahls |:.'ﬂl.lh-|-l.‘ whanges at the repvting dads 1o one of the sebevnnt actwmrial oowmpiions harliding oebecr assumgions consts, wmyld have mffisctead the defimed beneti

Cbgmbion " asset by the mmount shoun b

Farriculare X1 Marck 219

31 Mnrch 00y
InCTi e Deerpase Increme Decremp
Dhtsemant rate 0 5% MEACmEn | TS, NIH) 114060 15,03, 79F) 54337
Salury growth e (0.9% T EE B ) 10,85, 03k {1041 w5 FiEI1 8535
Asirition ceic {0500 [liuesr S0 (1,38, 758 LI3ATI 280 g
The semsiciviay ansiysis preserned ubmeg may woi bo represemEive of e sl chenge in the defined Benefit oEzihon as 4 = unlikedy that e chamggs i anmn e innm

wold fecur in issketion of ane ancther s some oF Big atssmptuns may be comelated. Funhenmore, in pEesanting the sheve sensitiv

daPned benel cbdyation luhiline recefmisnd i the Ralance Shest.

11 Thber big ferm esiployee howels
Leave bnefiix

The Crinpany has defined beiefit glans fior Jemve eniashment snd comipesamind nbseices i eligihle comploypess, W

ihsmces have been carmied ok by an independent scnsey, as o Balange kot dasy

Amssinl of Re, B615,377 (3] barch 2008; K (40,05, 475 b towards lave beselis i recegrosed g wi rapense anid inchadad n

Statemneal o Profit snd Loss.

itiviey anedysis, the fircseni valie of the
defimed benfil obligassm has bees enloulated eming ihe projscted une credin mzthngd ar the ool of 1he repaneg penid, which & the some 5s 5w epplisd m caleilating the

ahuatsen i respoct of lemve encashmeit asd CoeTizeTISTid

“Erogliyver henefite expense” in 1hi

Particulars il Hu!rth e 3| March 20HE I ﬁEiI 2017
Aviwarid sesmmpinne
1] Financisl senmpito ps
Discoum Rebe (per snnum; il L8 T.708,
Expecicd rate of metum on plan assees
Satary g el 1000y [T re -
1B} Demegraphi: sxwmptions
Withdrawal rines 1.0 1.1HM; -
Mrtadiry Imdinn Acznred Imdian Aaesrel -
Lives Martaliy Livess Moraliny
{2006-4) i B 0
Least pvmlment e s b -




I"marsal Corponnte Serices Private Limited
(Formerly, Micholss Pirral Pharme Frivaie Lirsiicl)

Moy B the Tinamclal seslvmenis feymtin e
fewr Mot wtian sl 33 Wiy 3609

W Relstod party irsisscthens

A Listof relsied parties
th  Coniralling Entigics

The Sri Gevinda Trast Through iis Trestees, My Ay Firmenal oy Dr, (b, ) Bwati A Pl
The 5ri Krisken Trust Thvungh ies Trisipes, MitAjay Mramal smd D, (s 3 Swati & Tiemal

(il Babsidinrie
Firems| Coms P L,
Piramal Water P 10
"Thie Swarik Safe Depos & Tnvestees Loi

(il Assockal
Irafaa Podo Presssiion Foandilion
Beo Friemaly Corpaci Privans Lissiad

{in

—r

By Munagesiead Persannel
Arand Ay Firamal

Iearayen Ananihen
Sunil Adukig

vk UHher reladed parties

Piramal §lmerperoes Linied

Pinsmul {ilss Privete Limied

FRL Agnaten Privass Limiied

AASAM Crmparme Selubisns Private [imned
PRL Developers Pyt Lrd

Alpex Holdings Prasse Liminat
Cropikeriehra Pirantal Merorisl Hospiial
Pirampl Fand Manigemes Py | 8.
Piramal Critical Cere ke

PMmansal Crbical Care Gmbld

Dhecisien Resources LLC

Piramal Critical Care Falia SPi

Fircesal Healihcare ( Conoda) Lyl

Piromal Heahhesrs (17} Ly

Pirama] Pranma Sokions Ine,
Firama | Critical Case Led. U K

Felonganc Yonunes Privaie Linsed
Plr-mITnmutq_: Screioes Frivain Limisq
Btk Advizorms Private Limissd

Firammal Cesital & Housing Vinanes i)
Furistal Reniey Peiviln Lismted

Tsz Sl Giopiknistns Trsd
Piramal Prajecty & Conmruitions Pt Lid,

FHI Fiminwesi Private Lirested

{Fram | Fehrare 3105
(Frum 1 Fehiwsery 20085
(Fream 1 February 201 8§

(From 1 Febeisary 2018}

iFrom I February 201K

[irecsen W e £ B3 Tune 206 &)
[Firecise (Woel | lanueey J0UR)
Dhswcine (W.e 27 Nowmbor 2014)




Piraenal Curperty Services Privare Limigd

[Formesly, Mickolns Pirnmal Phasma Privahe Limniizd

Mol dn il inancial dalememis femrinu ed)
G i vercar mndedt 38 iovels ]

Transactions with relsted partie

r e Mmfury I[IT"I:IIHEE' —= El 2015
Mramal Enerreises Lliniled oyalty gl Coaparale Tharges 177,56, 000 23331,04
Firmal Cagital & Housing Finance Lissied Rty and Corposmie Sevive Chargs 21,7830 13m0
PHL Fivamvest Py, Lid Ragalty and Cirparpse Service Charges e .
Firmmel Critical Cae T Rovly lcome A0, 5 532 653,711
Plramal Cridval Ceee Gkl Royaley ncome 18,30, 000 32 na4
Deveing Hesnuces LLC Hapyalty Income 555 RiRsd Lk Pl )
PFirvenal Crvtcal Cae llis 574 Rasalny Income 1547 193 R L
Piramel Hesdtheare (Canada) L Rovahy bacverra &5, 0ol iy 194,503
Firamal Hizgitsegre 1KY Lad REi¥alty [npoee 2,1 20 950 Ap7501;
Foaral Fhema Sofulions b Kovalty Inznine RE 88 50 1, (HEL T4
Firmnal Ciaesl Carg Lol 11K Raoyalty Ingome 160 0d 265
Mominne Vintures Drivae Limied Ropaky mad Corfperate Service Clasyes 4,72500 =
Firumal Trrteeship Services Private Liminas Roalty and Componate Service Charpes TA2 750 "
Perursal Renlty Private Limited Hayaley and Cerporms Serios Charges 3,05, 00000 =
Hrickex Adwisor Priviee Limited Rarymlty and Corporae Setvics Charges 15, [ =
PRL Agerya Privare Listed Renaly bnorenc - K544 81
The Swastik Safe Depusit & Ivestments D Royalts and Corpnmie Service Chargss REN -
Aakin Uonnoeste Solmtinme P, Led Hagalty and Conpieate Rervice Chsrpes 375 00 MY &
Mramal Fund Maragepssst P, Lid Bonalny gl Corpenate Sercn Chiryca [ERERS R 524,010
Pirmal (lass Privane Limined Rogalty aml Copamis Serice {Cherpes A, SLCH MK e
PRL Drevelopers Mt Lid Arramger Foes T L5, O (0 150,06 557
The Swesk Safe Depesh & Invesimenss Lnd.  Dividess] fncome I, 7R.535 1.78,535
Piranal Bealty Prvarie Limited Intarest Expoose A5 T 6ES -
Amsan Comomie Sohiioss Pr Lid, Iriepzsr Espenae AT2R,177 -
Pirmmal Sans Pyt Lig Fitiresi ncome 1A% a8 1, 05, 300
Firmal Water Par 11g Interess Incume R R A3 7 0 5
Piaend Beaky Private Limised Imievest bome IHETART .
Prramal Realty Privaie Limiied Interasi P 35,71 EKS .
Cinpikrishng Perareal Msinara] Hospitul Licesse Fos Expenses AT A0, 0 47 a0000
Pineal Reaky Privare Lisyscd Loas giwen ialnng with maximum halance a AITE lime A ng the vears 1,29, 3% LKA} -
Piramal Rasley Privwie Lifiied Lﬁ:ﬂrﬂwmmﬂ lakmg wird misieiim haluee 8 any e dunng the 335 0,000 i
i Realey Privare Limited Loas luken {along with maximpm bukinge wany time donng the yer) 27, 12.00,050 =
Firamal Reabty Privite Limiied Lesn repaid {idoag wish stims baince o any tims dnnag the yrary 2712 00 00 .
Maiipay] Wates Pt Ligd Loan given {akong with mazimum halance at &ss lime during fhe yeary 7,50 00 &
R R P }:I:: epmment e (alvng with macinim balms s any e duning the 26,3030 00 900,00
Miremal Sose Per. Lid, Linan given {abong with masimoom babings Ay Nime during the vaar} 507 000 .

| : ' .

Piaemal S P, Log e RSN sl iy M 109 50,00 265,001
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Pimumal Corporate Services Private Limited
(Formerly, Nicholas Piramal Pharma Privase | amitead]

Nutes to the finanelal statemens formilimued)
far the pear anded 31 March Y9

by

o

Explanation of irassiion o Td A5
These ape the Conypany's firel Bnancial Hatzemenls prepaad in accerdunce wikh Ind ASs

The sccaunting policies set out in Naote 3 have been appéicd in preparmg the finatcial sarcments foe the year ended 31 March 2019, the comparaiivy
mformation presented in these fnancial Stesrenty for the year ended 31 March 2018 and in the prepasation of an opening Ind A% balance sheet gi |
Apnil 2007 {the Company's dse of tmastiog),

I preparing its operng Ind AS balance sheet, the Company has sdpusted amourty reporied previcusly m Ffinascial statements prepaned in accardance
with Comnpanies {Accoenting Standards Rules 2004, aatified undor Section 133 of the Act and olber rekevant provisions of the Azt (Previos
WAAPL An explanation of how the tansition froem Previous GAAP 1o Ind AS bus affeciad The Comgpany’s financinl positice, Grancial performance
anl cash Mows is set o i the following tables and the notes 1has accompiny the tobles and soles:

Exempiivn and exception applied

In preparing these financial stalements, the Company has applied the hehow uptianal exemptions and mandatony ExcepiIans in line with pringiples of
Tned A% 1017,

Optional exempricns
Property, plant and equipment and intangible asees
Ind A% 101 pravades the below aptions with respect b the items af PPE and miangible gaseis:
» Carry forwand the Previcus GAAP nei carrying values under Ind A%, provided there is o change m flnetional curency,
+ Fair value the items of PPE as at the transition dats andd use ihis 25 the “deemed cosr™ under fed A5
Restale the camrying values of PRE rerospectively & af the ransition date hased an Ind A% 16

The Coanpany has opied 1o messiie all the ieins o FIPE and intangihle ssseis o ibe Previous GAAF net carryving vabues ns af the ransing date

Iretermining whether an arrungenseat e taing @ lease
As per Appondic C 1o Ind A% 17, at the MCERIion, an assedsment is 16 be mads whether an arrapgzitenl coMains a dease or not Ind AS 0] peimnits an
enlity 1o make an assessment based on the ficls and citcumstances exinting as at the transithon clape

Asiesiment of whether an armangement contains & lease of bl has heens made on the besis of facts and circums s eXigling &5 ab the fanstiog dite,

Designation of previously recognised financial imstrmments

Ind AS 100 permits an entity to designale parneular Sty inveatments {other than equity imvessments in subsidiares, assaciates and o
diFrangements) as it fair valoe through oter comprehensive income (FVOCT) based on fucts g ircamstances at the dute of rensition to Ind AS
{rathier thar ol initial recognition), Cther ULy Invesiments ane classifed a1 fair valae thriwgh profit or loss (FYTPL,

The Company has ooted to avail ihis excmption fo designate certain cquity investments oe FVOCT on the dase of transiion.
Explasation of fransition to Ind A% (Caurinwedy

Manilatery exceptions
Below are the key mancaioey exceplions wsed i preparation of thess financial statsmenis:

Estimates

Lgler Ind AS 101, an SNELY's exdimates in aecordance with Ind A5 ar “the dae of tranatiion to Ind AS" or “the erd of the campaniive period
presented in the entity's first Ind A% fnancial Ssalemenis’, ar the case may be, should be consisient wilh cslEmEleE made v the s date i
mecordance with Frevious GAAT anless there is objective evidence that those estimates werg in error, However, the esimstes should be acugied tg
reflect any differences in accounting polisies,

The Company's Indd AS estimates as on the transition date are consisient with the ssiEmases mnde under Previoms GAAD a5 on this due, Koy
estiimates consderod in preparation of these fisancael statements that were not required under the Previcus GAAP are listed bolow-

- Inpairment of firancial assees based on the expecied credit loss model

- Determinmion of the dicoounted value fior Fmascial mstruments camried a1 amoniged cost,




Pirurul Corporate Services Private Limited
{Formerly, Micholes Piramal Pharms Privaie Limdted)

Sivles

1o the financial statemeis feanifrmed)

far it vear saded 31 March 2000

2

s

Mol

Clussification and messuremen| uf Anameial assors

Ind A5 100 requines an NIty 10 assess clmeification of financisl assels n i basis of facts and Siroomstances existing as on the date of Irnsition
Further, the standard permits messarement of Fimancial assels sceounted an amostised cost based o fects and circumstances existing at the date of

Iransition i retrosper dve application is mmpracticakle,

Accordnaly, the Crampany had detarmired the clwsification of Anancial nssets hased o [acls and cireumstasces that exist an the date of tramsition,

Terecognition of finnnels) assets snd Ninbilitips

As per Ind AS 101, an entiry shoukd apply 1k derecognition requirements in lnd A% 104, Financra] Insinements, prospectively fif trancacibons
SCCUITING o of albeT the date of transiiios ta ind AS Howessr, mn atity iy apply the derscognition reguirsents reiraspectively from adade chosen
by it 41 the information nosded 10 apply Ind AS 109 4o financin] asscis and financial IEshililazs derecognised s a result of past iransactiong ws

obtamed at the time of initialby accounting For fhode transscisons

The Company has elected to apply the derecopnition principhes of Ind AS 104 relrospeceively & rellable nformation was available s (ke tme of

titeslly accounting for (hess transpetione,

RecomcBiation of toial oty 5 al 3 March 3008 and | April 2917

Fartlcukars Nide 31 March 2018 1 April 2057
Equity under Previous i AT 4] 10,52 68, 60t 3906 567
Adjustimenes:

Reversal of amertisation of gochwill I 54,3590 90

Fair value al ey mstnemels thesugh other comprehensive meome 2 BB (714 .
Fair value of other investments 3 (19,52 97 457)

Reclassilicalion of preference skase 4 {9.57.210)

Fax elfects of sdpstments & {101y 0rT)

Total adjustments (B) 11.41.%0.381 .
Equity wnder Ind AS [A-B) I, T4, 10,110,947 39,466,562
Reconcilistien of toral oumprebensive income for the year ended 11 March 2018

Farticulars Buie 31 March 1015
Frofit afler tax under Previons GAAFP L1153, 72, 044)
Raversl of amontisation of goodwill I 34,1599 991
Falr valug of other investments 3 (M.5107 48Ty
Cralf o loss on remengurement of defiped past-emplovment benefit plan - (3H.11,104)
Tax effety of nodjud irmends i [1%,54 83 574)
Vatal Adjustmcnts 200, B, T K1
Frofit after Lax under Ind A% (80.73.65,2 1K)
(¥ther comprehensive inesme

Fair value of cquity instruisents through oiher comprehensive ipeome . 20,89 034
Giain we loss on rermensurersent of defined posl-empdovment benefit plan ] .04
Tax effccts of ndjustments (27,99.453)
Tatal comprehensive income under Ind AS (TH,51,64 533)

Espianation of tramsktion w ing A% {Cratiased)
to the recosciliations |

Buversal sl amorilsotion af Zninidi il

Under previcus GAAP, The company had amortised poodwill sver & petiod of 3 years. Unider Ind AS,
amsaetisstion of goodwill is reversed.

Goudwill is tesied for mmpairment asd hencs




Piramal Coeporate Services Private Limited
{Farmerly, Nicholas Permal Pharna Privade Limdied)

Motes o the finoncial statements feaui e
fear e pear ondled 31 Mawek 2009

2 Fair valwe of eqoity Investments thesugh other comprehensive inesme

Uindet previoms GAAP, the Commpany accounted far Ban-Current investments in equity shares of companies other than Subsidiarics, boint Venruses and
hssociates al cost lews any prowision fior other than rempurnry daminution in the valee oF investmenis, Under Ind AS. ihe Corparalion bas designaed

Uhese investments at Fair Value through Chber Comprehemiave Income

3 Fuir valie of other lnvestments

In accoedance with Ind A%, financial nsseis FEpresending investments in equity shares of entsties other than subsidiaries » asmncEies and joint veriures

as well as debt securtties have been fair valued, The comipany has destgnated certain investments classitied as fair vlue thecagh profit and lose 5s
pemmitted by Trd AS 109, Under the previows GAAP, the application of ihe relevan accounting standard resulted in all these investments heing
darried & oosg.

4 Reclassificatbon of prefevonce shores
Unider provious GAAR, 15% Man-cumulative prefimence shanss wors classified & 4 part of totel equity. These have hesn reclassified ns leabiliies
unsler Isd AR resultieg in & decrease i the equny by T 957, 300 on 31 March 2015,

5 Gain or lss on remensurement of definsd post-employmint benedin plan

Under Ind A%, the Campany’s acepqinbing policy is o recognise achaarial gains mnd losses peralging 1o post employment benclil ohligntions in oiher
comprebensve incos. Under Previcss GAAP. the Company recognised such actuarial gaing and losses in e employes benefit expensss. This does

nod Fave amy impact an todal comprehensive fpcome and ey
6 Deferred tax om Ind A% adjodments

Linder the Previous GAAP deferred 1ax was aceounied using the mcome statement appraach, which was based on differences hetween laxable prodits
and secounting profits for the pericd, Ind AS 12 requires entitics e sccount for deferved tanes using the balance sheet approach., which based on the

Temporany differences betwesn the carnying sencimt of xn aass o Janbility i the bulonce sheer ane fis tax base, The applicaisan of Ind A5 12
appreach his resulled 1o recognition of deferred jas on cenain temporary differencos which was na required under Previcws (RAAT a5 discussod
befow,

The abave changes decressed fincreased) the deferred tax Tiabi lity & Tl

Farticikirs Mute A1 March 2018 1 April 2007
Reversal of smortisation of pogdwill I 18,81 20,06 5
Fair valuz of squity inatrumends through other comprehensive income ) 099,451
Faar visloe of other investmenis 3 %55 4R0

]P!Iég!";?‘
A7 The fnancial stateiments were approved for jssue by the board of dircctors on 29h Seplember 23019,
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INDEPEMDENT AUDITOR'S REPORT
To
The Members of PIRAMAL CORPCRATE SERVICES PRIVATE LIMITED
Report on the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated Ind AS financial statements of PIRAMAL CORPORATE
SERVICES PRIVATE LIMITED (“the Company™) and its subsidiary companies (the Company and its
subsidiaries together referred to as “the Group”), which includes the Group's share of profit in
itsassociates which comprise the Consolidated Balance Sheet as at March 31, 2019, and the Consolidated
Statement of Profitand Loss (including Other Comprehensive Income), the Consolidated Cash Flow
Statement and the Consolidated Statement of Changes inEquity for the year then ended, and a summary
of significant accounting policies and other explanatory information (hereinafter referred toas “the
consolidated financial statements”™ ).

In our opinion and to the best of our information and according to the explanations given te us, the
afaresaid financial statements give the Information required by the Companies Act, 2013 (*Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2019, the consclidated
Loss and its consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of the Act (SAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India {ICAl) together with the
independence requirements that are relevant to our audit of the consolidated financial statements under
the provisions of the Act and the Rules made there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics, We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit coinfan an
the consolidated financial statements.

Other Matters

We did nat audit the financial statements of three subsidiaries, whose financial statements reflect totat
assots of Rs. 716,09 61,758 at March 31, 2019, total revenues of Rs. 18,79,19,848 and net cash outflows
amounting to Rs., 48,95,95,486 for the year ended on that date, as considered in the consolidated Ind AS
financial statements. The consolidated Ind AS financial statements also include the Group's share of net
loss of Rs. 90,911 for the year ended March 31, 2019, as considered in the conselidated Ind AS financial
statements, in respect of three associates, whose financial statements have not been awdited by us.
These financial statements/financial information have beenaudited by other auditors whose reports have
been furnished to us by the Management and cur opinion on the consolidated Ind AS financial statements
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, joint
ventures and associates, and our report in terms of sub-section (3) of Section 143 of the Act, in so far as
it relates to the aforesaid subsidiaries, joint ventures and associate is based solely on the reports of the

other abditors.



Our opinion on the consolidated Ind AS financial statements above and our report on Other Legal and
Regulatory Requirements below, is not medified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors and the financial statements/financial
information certified by the Management.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Compary's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board's
Report including Annexure to Board's Report, Business Responsibility Report, Corporate Governance and
Shareholder's Informaticn, but does not include the consolidated financial statements and our auditor's
report thereon.

Qur opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is 2 material misstatement of this
other information; we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Consclidated Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(3) of the Act with
respect to preparation of these consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance and consolidated cash flows of the
Group in accordance with theand other accounting principles generally accepted in India The respective
Board of Directors of the companies included in the Group are responsible for maintenance of the
adequate accounting récords in accordance with the provisions of the Act for safeguarding the assets of
the Group and for preventing and detecting frauds and ather irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financlal controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the Group's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and wsing the geing concern basis of
accounting unless management either Intends to liguidate the Group or to cease operations, or has no
realistic altermative but tado so.



The respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reparting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Qur abjectives are to obtain reasanable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 5As will always detect a material misstaterent 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
basts of these consolidated financial statements.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3){i} of the Act, we are also
responsible for expressing our opinion on whether the Company and its subsidiary companies which
arethe companies incarporated in India, has adequate intemal 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 ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
ko the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
ta modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's However, future events or conditions may cause the Group Lo cease to continue as a going
concem.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the audit of the financial statements of
such entities included in the consclidated financial

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually
or in aggregate, makﬁjr brobable that the economic decisions of a reasonably knowledgeable user of the
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financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the
effect of any identified misstatements in the financial statements.

We communicate with those charged with govemnance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we Identify during our audit,

We also provide those charged with governance with 2 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 consolidated financial statements of the current period and
are therefore the key audit matters, We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter of when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing s0 would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, we report that:

(a) 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 required by law have been kept by the Company so far as it
appears from our examination of those books:

(€} The Consclidated Balance Sheet, the Consolidated Statement of Profit and Loss and the Consolidated
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial statemente.

(d} In our opinion, the aforesaid financial statements comply with the accounting 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, 2019 taken on
record by the board of directors, none of the directors s disqualified as on March 31, 2019 from being
appointed as a director in terms of Section 164 () of the Act:

/d,-«



(f) With respect to the adequacy of the internal financial controls gyer financial reporting of the
Company and the eperating effectiveness of such controls, refer to our Separate report in “Annexure
A", Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting: and

(8) With respect to the other matters to be Included in the Auditor's Report In accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of oyr information
and according to the explanations given to us:

a. The Company does not have any pending litigations which wauld impact its financial position:

b. The Company did nat have any long-term contracts including derivetive contracts for which there
were any material foreseeable losses; and

€. There are no amaunts, required to be transferred, to the Investar Education and Pratection Fund
by the Company,

For K.M. SHAH & CO,
Chartered Accountants
ICAl Firm Registration No. 109637wW
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Mr. Kantilal Shah
Proprietor
Membership No, 3857

Place : Mumbai
Date : September 19, 2019




AMMEXURE “A"

TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in Paragrapn 2 under ‘Report on Other Legal and Regulatory Requirements' in the
Independent Auditor’s Report of even date to the members of PIRAMAL CORPORATE SERVICES PRIVATE
LIMITEDon the consolidated financial statements for the year ended March 31, 2019]

Report on the Internal Financial Contrals over Financial Reporting under Clause (1) of Sub- Section 3
of Section 143 of the Companies Act, 2013 (“the Act™)

Management's Responsibi lity for Internal Financial Controls

The respective Board of Directors of the Group and its subsidiary companies which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls based on
the internal control over financial reparting criteria established by the Company considering the essentia
components of internal contral stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting fssued by the Institute of Chartered Accountants of India {ICAl), These responsibilities
include the design, implementation and maintenance of adequate internal financial contrals that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the respective Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the sccounting records, 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 based on our audit, We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controts Over Financial Reporting (the “Guidance Note”™) and the Standards on Auditing
specified under section 143(10} of the Act, to the extent applicable to an audit of internal financial
controls, both issued by the ICAI Those Standards and the Guidance Note require that we comply with
ethical reguirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financiat reporting was established and maintained and If such
controls operatad effectively in all material respects,

Our audit Involves performing procedures to obtain audit evidence abayt the adequacy of the internal
financial controle system over financial reporting and their operating effectiveness. Our 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 judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to f Faud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit epinion on the Company's internal financial controls system
over financial reporting, _ JII{f,,--“’
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting i a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in sccordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain 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 necessary 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 authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, of
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 averride of controls, material misstatements due Lo
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
firancial control over financial reporting may Decome inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate,

Opinion

In our opinton, the Group and its subsidiary companies which are companies incorporated in India, have,
in all material respacts, an adequate internal financial controls system over financial reporting and such
intermal financial controls over financial reporting were operating effectively as at March 31, 2019, based
on the internal control over financial Reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Wote on Audit of Internal Financial
Controls over Financlal Reporting issued by the ICAL

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on theadequacy and operating effectiveness of the
internal financialcontrols over financial reporting in so far as it relates to three subsidiary companies,
three associate company, which are companies incorporated in India, is based solelyon the corresponding
reports of the auditors of such com paniesincorporated in India.

For K.M. SHAH & CO.

Chartered Accountants

ICAl Firm Registration No, 109637TW
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ll‘v\_ Rady L—T"
Mr. Kantilal Shah

Proprietaor

Membership No. 3857

Place : Mumbai

Date : September 19, 2019
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