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NATCO Pharma Limited 
Regd. Office: Natco House, Road No. 2, Banjara Hills, Hyderabad, Telangana - 500 034. 

Phone: +91-40-2354 7532, Website: www.natcopharma.co in, CIN: L24230TG1981PLC003201 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS END:O 31 DECEMBER 2019 

( ( in millions except per share data) 

Quarter ended Nine Months enoed Year ended 
S.No. 31 Dec 2019 30 Sep 2019 31 Dec 2018 31 Dec 2019 3; Dec 2018 31 Mar2019 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 

1 Revenue from operations 4,822 4,857 5,567 14.602 16,388 20,945 

II Other income 308 332 233 850 992 1,302 

Ill Total income (1+11) 5,130 5,189 5,800 15,452 17,380 22,247 

IV Expenses 

Cost of materials consumed 757 787 829 2 212 2,540 3,331 

Purchases of stock-in-trade 344 315 344 739 475 550 

Changes in inventories of finished goods, (186) 90 (123) (84) (143) (339) 
stock-in-trade and work-in-progress 
Employee benefits expense 978 1,024 933 2 934 2,746 3,559 

Finance costs 53 62 63 180 141 193 

Depreciation and amortisation expense 254 219 207 693 593 810 

Other expenses 1,642 1,298 1,500 4 258 4,305 5,896 

Total expenses 3,842 3,795 3,753 10,932 10,657 14,000 

V Profit before exceptional items and tax (III-IV) 1,288 1,394 2,047 4,520 6,723 8,247 

VI Exceptional items -
VII Profit before tax (V-VI) 1,288 1,394 2,047 4,520 6,723 8,247 

VIII Tax expense 

(i) Current tax 311 328 515 1 049 1,713 1,883 

(ii) Deferred tax charge /(credit) (67) (111) (61) [178) (210) (60) 

IX Profit for the period (VII-VIII) 1,044 1,177 1,593 3,649 5,220 6,424 

X Other comprehensive income (net of tax) 
A Items that will not be reclassified to subsequently to (20) 5 (20) (60) (40) (85) 
profit or loss 

B. Items that will be reclassified to profit or loss 26 4 (30) 92 (2) 9 

XI Total comprehensive income (IX+X) 1,050 1,186 1,543 3,681 5,178 6,348 

XII Profit attributable to: 

Owners of the Company 1,045 1,190 1,595 3,667 5,236 6,444 

Non-controlling interests (1) (13) (2) (18) (16} (20) 

XIII Total comprehensive income attributable to: 

Owners of the Company 1,051 1,199 1,545 3,699 5,194 6,368 

Non-controlling interests (1) (13) (2) (18) (16) (20) 

XIV Paid-up equity share capital (face value of ~2 each) 364 364 368 364 368 365 

XV Other equity 34,525 

XVI Earnings per share (non-annualised) 
(face value of ~2 each) 

Basic (in{} 5.75 6.55 8.65 20.16 28.38 34 .98 
Diluted (in {) 5.73 6.53 8.63 20.11 28.29 34.87 

See accompany1ng notes to the fmanc1al results. 
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NATCO Pharma Limited 

Notes to the consolidated financial results: (continued) 

1) These consolidated financial results have been prepared in accordance with the lndiar Accounting Siandards (lnd AS) prescribed under 
Section 133 of the Companies Act, 2013 read with the relevant rules issuec thereunder and oner accounti~ ::>rinciples generally 
accepted in India ("Applicable Accounting Framework") and guidelines issued by the Securities and E~change Board of India ('SEBI') . 

2) The consolidated financial results for the quarter and nine month ended 31 Dece11ber 2013 have beEn reviewed b~ t'1e Audit Committee 
of the board and approved by the Board of Directors of the Company at their meeting held en 12 Febn ... ary 2020. 

3) The Statutory auditors of the Company have carried out a limited review of the above u1audited c.cnsolidated fina::cial results for the 
quarter and nine month ended 31 December 2019 and have issued an unqualified Reviet~~~ Report. The Review Report of the statutory 
auditors is being filed with the National Stock Exchange of India Limited ('NSE' :• and BSE Limited 'BSE') and is also available on the 
Company's website. 

4) The consolidated financial results for the quarter and nine month ended 31 December 2019 incluae financial resu1ts of the following 
subsidiaries · 

Sr. No Name of the Entity 
1 NATCO Pharma Inc., United States of America 
2 Time Cap Overseas Limited, Mauritius 
3 NATCO Farma Do Brasil L TDA, Brazil (subsidiary of Time Cap Overseas Limited) 
4 NATCO Pharma (Canada) Inc., Canada 
5 NATCO Pharma Asia Pte. Ltd ., Singapore 
6 NATCO Pharma Australia PTY Ltd., Australia 
7 NATCO Lifesciences Philippines Inc. Philippines 

5) The operating segment of the Group is identified to be "Pharmaceuticals", as the Chief Operating :Jecision Makgr reviews business 
performance at an overall Group level as one segment. Therefore, the disclosure as per Regulatior 33(1 )(e) read with Clause (L) of 
Schedule IV of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is not applicable to the G~up. 

6) The Board of Directors of the Company at its meeting held on 5 November 2018 haj approved a proposal for buybac~ :i equrty shares for 
an aggregate amount not exceeding ~2.500 million, at a price not exceeding ~1 ,000 per equity share. :Juring the qua--ter ended 30 June 
2019, on conclusion of the buyback, the Company has bought a cumulative quan~ity of 3,000,000 equi<)' shares for an aggregate amount 
of ~1 ,864 million, excluding transaction costs. 

7) During the quarter ended 30 September 2019, 125,215 equity shares of~ 2 each, fully paid-up, were a11otted upon exercise of the vested 
stock options pursuant to the ESOP 2015 scheme, resulting in an increase in the paid-up share capi :2l of~ 0.25 rr ii l.:>n and securities 
premium account of~ 60.72 million. Subsequent to 31 December 2019, the Company has allotted 180,525 equity shaPes of~ 2 each , fully 
paid-up, upon exercise of the vested stock options which were due on 31 December 2019 r;ursuant tc the ESOP 20~€ and ESOP 2017 
schemes . 

8) During the quarter ended 30 June 201 D, pursuant to the Upside Sharing Agreement dated 16 May 2019 entered W'l~h CX Securities 
Limited ("the Investor"), the Company has received a voluntary amount of USD 6.83 million (~474 million) fr0411 the Investor. In 
accordance with the Applicable Accounting Framework, the aforementioned gain, being received from an equity partie ~ant, is recognised 
as an increase in equity and not through the Statement of Profit and Loss . 

9) The unaudited standalone financial results, for the quarter and nine month ended 31 December 2019 ccm be viewed on me website of the 
Company, NSE and BSE at www.natcopharma.co.in, www.nseindia.com, and www.bseindia com respectively. lnforrnat10n of unaudited 
standalone financial results of the Company in terms of Regulation 47(1 )(b) of the SEBI (Lismg Obligatiors and Disclosure 
Requirements) Regulations, 2015 is as under: 

({in millions) 
Quarter ended Nine Montns ended Year ended 

Pariculars 31 Dec 2019 30 Sep 2019 31 Dec 2018 31 Dec 2019 31 Dec 2013 31 Mar2019 
(Unaudited) (Unaudited) (Unaudited' (Unaudited) (Unaudited) (Audited) 

Total revenue from operations 4,477 4,577 5,319 13,701 15,700 19,863 
Profit before tax 1,273 1,436 2,064 4,592 6,930 8,474 
Net profit for the period/ year 1,036 1,222 1,620 3,735 5,437 6,671 
Total comprehensive income 1,015 1,225 1,601 3,669 5,394 6,580 

1 0) The Board of Directors at their meeting held on 12 February 2020 have recommended an interim dividend of~ 3.50 per eauity share of ~2 
each. 

11) Figures for the previous periods/ year have been regrouped , wherever necessary, to corresponj with the 'igures of the rnrr.ent period . 

Place: Hyderabad 
Date: 12 February 2020. 

By oroer of the Board 
For NATCO ?t:larma Limited 

~>-·.- , ~. Nannapan~ 
Cr...airman and Managing Director 

I~IN : 00183315) 
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NATCO Pharma Limited 

Regd. Office: Natco House, Road No. 2, Banjara Hills, Hyderab.ad, Telang;:na - 500 034 
Phone: +91-40-2354 7532, Website : www.natcopharma.co.in, CIN L24230TG1981 PLC003201 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTERAND NINE WIONTHS ENDE: 31 DECEMBER 2019 

( f irl millions except share aata) 

Particulars Quarter ended Nine Months ended Year ended 

S.No. 31 Dec 2019 30 Sep 2019 31 Dec 2018 31 Dec 2019 31 Dec 2018 31 Mar 2019 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 
1 Revenue from operations 4,477 4,577 5,319 13,701 15,700 19,863 

II Other income 309 339 237 852 991 1,298 

Ill Total income (1+11) 4,786 4,916 5,556 14,553 16,691 21,161 

IV Expenses 

Cost of materials consumed 757 787 829 2,212 2,540 3,331 

Purchases of stock-in-trade 350 284 299 638 306 315 

Changes in inventories of finished goods, (169) 110 :43) (17) (63) (255) 

stock-in-trade and work-in-progress 
Employee benefits expense 934 979 890 2,793 2,633 3,402 

Finance costs 52 57 72 171 136 188 

Depreciation and amortisation expense 251 216 205 683 588 801 

Other expenses 1,338 1,047 1,240 3,481 3,621 4,905 

Total expenses 3,513 3,480 3,492 9,961 9,761 12,687 

V Profit before exceptional items and tax (III-IV) 1,273 1,436 2,064 4,592 6,930 8,474 

VI Exceptional items - - - - -

VII Profit before tax (V-VI) 1,273 1,436 2,064 4,592 6,930 8,474 

VIII Tax expense 

(i) Current tax 304 325 505 1,035 1,703 1,863 

(ii) Deferred tax charge /(credit) (67) ( 111) 1:61) (178) (210) (60) 

IX Profit for the period (VII-VIII) 1,036 1,222 1,620 3,735 5,437 6,571 

X Other comprehensive income (net of tax) 

A. Items that will not be reclassified to subsequently (21) 3 1:19) (66) (43) (91) 
to profit or loss 

XI Total comprehensive income (IX+X) 1,015 1,225 1,601 3,669 5,394 6,580 

XII Paid-up equity share capital 364 364 :!68 364 368 365 
(face value of ~2 each) 

XIII Other equity 35,267 

XIV Earnings per share (non-annualised) 
(face value ~2 each) 

Basic (in~) 5.70 6.72 8 78 20.53 29.47 36 .. 22 

Diluted (in ~) 5.68 6.70 8.76 20.48 29.38 36 .. 1C 

See accompanying notes to the fmanc1al results. 
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NATCO Pharma Limited 

Notes to the standalone financial results: (continued) 

1) These standalone financial results have been prepared in accordance with the Indian Acc<Xll1ting Standards (lnd AS) prescribed 
under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereu'lder and other accounting princir:les 
generally accepted in India ("Applicable Accounting Framework") and guideliines issued by the Securities and Exchange Board cf 
India ('SEBI'). 

2) The standalone financial results for the quarter and nine months ended 31 December 20~ 9 have been reviewed by the Audit 
Committee of the board and approved by the Board of Directors of the Company at the r meeti;1g held on 12 February 2020. 

3) The operating segment of the Company is identified to be "Pharmaceuticals", as the Chief Operating Cecision Maker reviews 
business performance at an overall Company level as one segment. Therefore, the disclosure as per Regulation 33(1 )(e) read with 
Clause (L) of Schedule IV of the SEBI (Listing Obligations and Disclosure Requirements) Regulc:tions, 201 E is not applicable to :he 
Company. 

4) The Statutory auditors of the Company have carried out a limited review of the above unaudited standalone financial results for :he 
quarter and nine months ended 31 December 2019 and have issued an unqualified Revieo.l'f Report. The Review Report of :he 
statutory auditors is being filed with the National Stock Exchange of India Limited ('NSE') and BSE Limited ('BSE'~ and is also 
available on the Company's website. 

5) The Board of Directors of the Company at its meeting held on 5 November 2018 had appro.,red a proposal for buyback of equity 
shares for an aggregate amount not exceeding ~2,500 million, at a price not exceeding ~1 ,000 per equity s1are. During the quarter 
ended 30 June 2019, on conclusion of the buyback, the Company has bought a cumu ative c...;antity of 3,00D,OOO equity shares for 
an aggregate amount of ~1 ,864 million, excluding transaction costs. 

6) During the quarter ended 30 September 2019, 125,215 equity shares of~ 2 each, fully paid-J~ , were allctted upon exercise of ~he 

vested stock options pursuant to the ESOP 2015 scheme, resulting in an increase in the paid-up share capinal of~ 0.25 million end 
securities premium account of~ 60.72 million. Subsequent to 31 December 2019, the Compar1y has allottee 180,625 equity shares 
of~ 2 each, fully paid-up, upon exercise of the vested stock options which were due on 31 Cecember 2019 pursuant .o the ESOP 
2016 and ESOP 2017 schemes . 

7) During the quarter ended 30 June 2019, pursuant to the Upside Sharing Agreement dated 16 Mc:y 2019 entered with CX Securit es 
Limited ("the Investor"), the Company has received a voluntary amount of USD 6.83 millior (~474 million) from the Investor. In 
accordance with the Applicable Accounting Framework, the aforementioned gain, being received from an equity participant, is 
recognised as an increase in equity and not through the Statement of Profit and Loss. 

8) The Board of Directors at their meeting held on 12 February 2020 have recommended an irterim divide1d of ~ 3.50 per eqLity 
share of ~2 each. 

9) Figures for the prev1ous periods/ year have been regrouped, wherever necessary, to correspond with the figures of the current 
period. 

Place: Hyderabad 
Date: 12 February 2020 

3y order of the Board 
For NATCO Pharma Limited 

V.C. Nannapaneni 
Chairman and Managing Direct-:Jr 

(DIN: 00183315) 



B S R & Associates LLP 
Chartered Accountants 

Salarpuria Knowledge City 
Orwell, 8 Wing, 6th Floor, Unit-3 
Sy. No. 83/1, Plot No. 2, Raidurg 
Hyderabad-500081, India. 

-elephone :-9\ 4071822000 
:::e:x : -9·, 40 7182 2399 

Limited review report on unaudited quarterly standalone financial results and standalone year to 
date results pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations') 

To the Board of Directors of NA TCO Pharma Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financ1ai results of 
NA TCO Pharma Limited ('the Company') for the quarter ended 31 December 20 19 and year to date 
results for the period from 1 April 2019 to 31 December 2019 ("the Statemeni'~). 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepteri in India and 
in compliance with Regulation 33 of the Listing Regulations. Our responsibilit~y is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard ::m Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the !ndepenae11t Auditor of 
the Entity", issued by the Institute of Chartered Accountants of India. This star: :lard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us: to believe that 
the accompanying Statement, prepared in accordance with applicable accounting standarls and other 
recognised accounting practices and policies has not disclosed the information required to ·:>e disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements~ Regulations, 
2015, including the manner in which it is to be disclosed, or that it contains an; material misstatement. 

5. Attention is drawn to the fact that the corresponding figures for the quarter and nine months ;Jeriod ended 
31 December 2018 and for the year ended 31 March 2019, are based on the previously issued unaudited 
standalone financial results and audited standalone financial statements of the Company that were 
reviewed/ audited by the predecessor auditor, who expressed an unmodified conclusion/opinion on such 
unaudited standalone financial results/ audited standalone financial statements on 12 Febr:.Iary 2019 and 
27 May 2019, respectively. Our conclusion on the Statement is not modified ~n respect ofthis matter. 

for B S R & Associates LLP 
Chartered Accountants 
ICAI Firm Registtatio~ No.: 116231 W/ W-100024 

~~ 
Vikash Somani 
Partner 
Membership No.: 061272 
UDIN: 20061272AAAAAI1300 

Place: Hyderabad 
Date: 12 February 2020 

B S R & Associates (a partnership firm with Registration No 
BA69226) converted into B S R & Associates LLP 
(a Limited Liability Partnership with LLP Registration No 
AAB-8182) with effect from October 14, 2013 

fW8111tered Office: 
5ltli Floor, Lodha Excell.!!' 
~lio tv1ills Compounc 
f'. .M Joshi Marg, Mahaek:shmi 
M>.Jrnbai- 400 011 



B S R & Associates LLP 
Chartered Accountants 

Salarpuria Knowledge City 
Orwell, B Wing, 6th Floor, Unit-3 
Sy. No. 83/1, Plot No. 2, Raidurg 
Hyderabad-500081, India. 

T!Biephone : -9· 40 7182 2000 
:::gx : -9·, 40 7182 2399 

Limited review report on unaudited quarterly consolidated financial results and consolidared year to 
date results pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations') 

To the Board ofDirectors ofNATCO Pharma Limited 

1. We have reviewed the accompanying Statement of unaudited consoEdated financial results :>fNATCO 
Pharma Limited ("the Parent") and its subsidiaries (the Parent and i:s subsidiaries togeber referred to 
as "the Group"), for the quarter ended 31 December 2019 and year to date results for the period from 
1 April 2019 to 31 Deceober 2019 ("the Statement"), being submitted by the Parent pursuant to the 
requirement of Regulation 33 of the Listing Regulations. 

2. This Statement, which is the responsibility of the Parent's management and approved t~- the Parent's 
Board of Directors, has been prepared in accordance with the recognition an:i measuremem principles 
laid down in Indian Accounting Standard 34 "Interim Financial Reporting" (;..lnd AS 34''), prescribed 
under Section 133 of the Companies Act, 2013, and other accounting princip1es generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. Our responsibilit)· is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard :m Review 3ngagements 
(SRE) 2410 "Review of L"'lterim Financial Information Performed i:Jy the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible fo:- 5nancial and accounting 
matters, and applying analytical and other review procedures. A re·v'iew is Eubstantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently d~ not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI uncer Regulation 
33(8) of the Listing Regu;ations, to the extent applicable. 

4. The Statement includes tl:e results of the following entities: 

Name of the entity 

NATCO Pharma Limited 

NATCO Pharma, Inc. 

Time Cap Overseas LimHed 

NATCO Farma Do Brasil LTDA (subsidiary ofTime Cap 
Overseas Limited) 

NATCO Pharma (Canaca) Inc. 

NA TCO Pharma Asia Pte. Ltd. 

NATCO Pharma Austraja PTY Ltd. 

NATCO Lifesciences Philippines Inc. 

B S R & Associates (a partnership firm with Registration No 
BA69226} converted into B S R & Associates LLP 
(a Limited Liability Partnership with LLP Registration No 
AAB-8182) with effect from October 14, 2013 

Relationship 

Parent 

Subsidiar:,' 

Subsidiary 

Step-doV~n subsidiarj 

Subsidiary 

Subsidiary 

Subsidiar; 

Subsidiary 

RetiJjstered Office; 
5tn.::loor, Lodha Exce<tz. 
AJtlollo Mills Compounc 
r-· "1-. Joshi Marg, Maha.ak:shmi 
t-t}~'!lflbai- 400 011 



B S R & Associates LLP 

Limited review report on unaudited quarterly consolidated financial results and consolidated year to 
date results pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations') (continued) 

5. Based on our review conducted and procedures performed as stated in paragrc.ph 3 above and based on 
the consideration of the review/ audit reports of other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down :.n the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not :iisclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial information of seven subsidiaries ir:::luded in the Statement, 
whose interim financial information reflect total revenues ofRs. 457 million and Rs. 1,157 r:Jillion, total 
net profit/ (loss) after tax of Rs. 6 million and Rs. (75) million and total comprehensive incame/ (loss) 
ofRs. 6 million and Rs. (70) million, for the quarter ended 31 December 2019 and for the period from 
1 April 2019 to 31 December 2019 respectively, as considered in the unaudited consolidated financial 
results. These interim financial information have been reviewed/ audited by ott~r auditors whose reports 
have been furnished to us by the management and our conclusion on the Stateoent, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, is based solely on :he reports of 
the other auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion 
on the Statement is not modified in respect of the above matter. 

These subsidiaries are located outside India whose interim financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which have 
been reviewed by other auditors under generally accepted auditing standc.rds applicable in their 
respective countries. The Parent's Management has converted the financial re~mlts of such subsidiaries 
located outside India from accounting principles generally accepted in their respective ~untries to 
accounting principles generally accepted in India. We have reviewed these conversion adjust:nents made 
by the Parent's Management. 

Our conclusion in so far as it relates to the balances and affairs of such subsidiaries locatec outside india 
is based on the reports of other auditors and the conversion adjustments prepare:! by the Management of 
the Parent and reviewed by us. 

7. Attention is drawn to the fact that the corresponding figures for the quarter and :1 ine months period ended 
31 December 2018 and for the year ended 31 March 2019, are based on the previously iss:Jed unaudited 
consolidated financial results and audited consolidated financial statements ::>f the Groll? that were 
reviewed/ audited by the predecessor auditor, who expressed an unmodified conclusion on such 
unaudited consolidated financial results/ audited consolidated financial stateme::rts on 12 February 2019 
and 27 May 2019, respectively. Our conclusion on the Statement is not modifie:i in respect of this matter. 

for B S R & Associates LLP 
Chartered Accountants 
ICAI Firm Registration No. 116231 WI W -100024 

Vikash Somani 
Partner 
Membership Number: 061272 
UDIN: 20061272AAAAAJ9472 

Place: Hyderabad 
Date: 12 February 2020 


