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NATCO Pha1 mn Limited 

Consolidated Balance Sheet: ( ( in millions) 

As at As at 

31 March 2021 31 March 2020 
(Audited) (Audited) 

I Assets 

(I) Non-current :thbl.ll!i 

(a) Property, plant and equipmt!11l 20 .118 I ), /)6 

(b) Capital work-in-progrr<;<; 2,234 5, 180 
(c) Intangible assets 94 88 
(d) Financial assets 

( i) Investments l ,594 836 
(ii) Loans 158 161 
(iii) Other financial assets 43 42 

(e) Other non-current assets 285 559 
Total non-current assets 24,546 22,622 

(2) Current assets 
(a) Inventories 7,982 5,580 
(b) Financial assets 

(i) Investments 1,443 287 
(ii) Trade receivables 4,129 5,513 
(iii) Cash and cash equivalents 258 198 
(iv) Bank balances other than (iii) above 2,577 462 
(v) Loans 131 84 
(vi) Other financial assets 4,270 8,588 

( c) Other current assets 2,583 2,544 
Total current assets 23,373 23,256 

Total assets 47,919 45,878 

II EQl!ITY AND LIABILITIES 
(1) Equity 

(a) Equity share capital 365 364 
(b) Other equity 40,851 37,371 
Equity attributable to owners of the Company 41,216 37,735 
(c) Non-controlling interest 18 112 
Total equity 41,234 37,847 

(2) Liabilities 
(A) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 9 9 
(ii) Other financial liabilities 11 8 

(b) Provisions 996 902 
(c) Deferred tax liabilities, net 413 259 

Total non-current liabilities 1,429 1,178 

(B) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 2,667 3, 150 
(ii) Trade payables 

- Dues of micro and small enterprises 75 21 
- Dues of creditors other than micro and small enterprises 1,387 2,533 

(iii) Other financial liabilities 864 825 
(b) Other current liabilities 122 134 
(c) Provisions 128 105 
(d) Current tax liabilities, net 13 85 

Total current liabilities 5,256 6,853 

Total liabilities 6,685 8,031 

Total equity and liabilities 47,919 45,878 



NATCO Pharma Limited 

Consolidated Statement of Cash Flows· - rr in millions) 
Year ended 

31 \1arch 2021 31 March 2020 

<Audited) <Audited) 

Cash flows from operating activities: 
Profit before tax 5,796 5,687 
Adjustments for: 

Dt'preciation and amortisation expense l , !6C) 998 
Finance cost 133 21 "i 
Share based payment expense 126 144 
Interest income (566) (791) 
Allowance for credit loss (24) 175 
Bad debts written off 117 55 
Liabilities written back (29) 
ProfiL 011 :.1til ufpropcrty, plant and oquipment, nc-t (320) (163) 
Unrealised foreign exchange gain , net (14) (64) 
Operating profit before working capital changes 6,417 6,227 
Changes in working capital: 
Changes in inventories (2,402) (289) 
Changes in trade receivables !J06 (538) 
Changes in loans, financial and other assets (129) (685) 
Changes in tradt! payables (! ,095) 417 
Changes in provisions, financial and other liabilities 191 119 
Cash generated from operating activities 4,288 5,251 
Income taxes paid, net (1,300) (! ,078) 
'.'let cash generated from operating activities 

2 988 4 173 

Cash flows from investing activities: 

Purchase of property, plant and equipment (2,546) (3,557) 
Proceeds from sale of property, plant and equipment 451 221 
Acquisition of intangible assets 23 (29) 
Purchase of investments (1,846) (673) 
Proceeds from sale of investments 73 1,203 
Movement in other bank balances, net (2, 116) 2,087 
Interest received 671 874 
Loans given to others 6 
lncrcase/(Decrease) in deposits with financial institutions 4,251 (1,796) 
Net cash used in investing activities (),033) (1,670) 

Cash flows from financing activities 
Proceeds from issue of shares I I 
Buy-back of equity shares, including transaction costs (536) 
Contribution from shareholders 474 
Proceeds from non-controlling interest (95) 119 
Net proceeds from short-term borrowings (484) (801) 
Payment of lease liability including interest (12) (8) 
Dividends paid mcluding dividend distribution tax (I , 139) (I ,536) 
Interest paid (128) (221) 
Net cash from/ (used in) financing activities (1,857) (2,508) 

Net increase I (decrease) in cash and cash equivalents 98 (5) 
Cash and cash equivalents at beginning of the year 198 283 
Effect of currency translation adjustment (38) (80) 
Cash and cash equivalents at the end of the year 258 198 
Debt reconciliation statement in accordance with Ind AS 7:-

Current borrowings: 
Opening balance 3,142 3,863 
Proceeds from/ (repayment of) borrowings, net (484) (801) 
Non-cash items (Foreign exchange changes)* (0) 80 

2,658 3,142 
Lease liabilities: 
Opening balance 

17 20 
Cash flow changes 

( 12) (8) 
Non-cash changes 

13 5 
18 17 

" *The numbers are rounded off to nearest m1ll1on 



NATCO Pharma Limited 

Segment reporting: ( < in millions except share data) 

Quarter ended Year ended 

31 March 2021 31 Dec 2020 31 '1arch 2020 31 March 2021 31 March 2020 
S.No. Particulars 

Audited t:naudited Audited Audited Audited 
(ref er note 4) (refer note 4) 

-
1 Segment revenue 

a. l'harr11acculicab 3,300 J ,5 15 ~ Yll< /(I 'l(l(l 19 150 

b. Agro chemicals 13 7 21 

3,313 3,552 4,548 20,521 19,150 

Add: Unallocated -

Total revenue from operations 3,313 3,552 4,548 20,~21 19,150 

2 Segment results 
a. Pharmaceuticals 752 833 1,202 5,941 5,902 

b. Agro chemicals (I 0) 2 - ( 12) 

Total segment result 742 835 1,202 5,929 5,902 

Less : 
a. Finance cost (35) (34) (35) ( 133) (215) 

b. Net unallocated (income)/expenditure - - - - -
Total profit before tax 707 801 1,167 5,796 5,687 

3 Segment assets 
a. Pharmaceuticals 42,452 43 .513 43,404 42,452 43.404 

b. Agro chemicals 2,393 2,179 1,351 2,393 1,351 

Total segment assets 44,845 45,692 44,755 44,845 44,755 

Add 

a. Unallocated 3,074 2,639 1, 123 3,074 1. 123 

Total assets 47,919 48,331 45,878 47,919 45,878 

4 Segment liabilities 
a. Pharmaceuticals 3,499 3,799 4,467 3,499 4,467 

b. Agro chemicals 84 77 61 84 61 

Total segment liabilities 3,583 3,876 4,528 3,583 4,528 

Add: 

a. Unallocated 3, 102 3,639 3,503 3,102 3,503 
Total liabilities 6,685 7,515 8,031 6,685 8,031 

Until the previous year, the operating segment of the Group was identified to be " Pharmaceuticals" . as the Chief Operating Decision Maker ('CODM') reviewed 
the business performance accordingly. The Group has commenced the Agro Chemicals division and the management expects completion of substantial portion or 
construction activity in the current financial year followed by commencement of commercial operations in near future The CODM has started reviewing the 
Agro Chemicals segment from the current period . Hence, Lhe Group has disclosed Agro Chemicals as a separate reportable segment and has restated previously 
reported information to conform to current period presentation. 



i\ATCO Pharma Limited 

Notes to audited consolidated financial results: 

I) The audited consolidated financial results of NATCO Phanna Limited ("the Company") and its subsidiaries (together referred as ''the Group") 
have been prepared in accordance with the Indian Accounting Stan<lards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read 
with the relevant rules issued thereu11<ler and in terms of Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

2) The consolidated financial results for the quarter and year ended 31 March 2021 have been reviewed by the Audit Committee of the Board and 
a1•111 <1v< d l1y th<: R<1arrl FJf Dir01ctorn of thl1 Company at th<·i1 11wct1111• held on 1 ·1 June 2021 

3) The 1 esults of the Group for the year cn<lcd 31 March 2021 , have bef.:n audited by the Statutory auditors and they have i>>ued an u11qu1tlifi(;<l uuc.lit 
rrpnrt on the same. The au<lit 1 cµu1 t uf the statutory ouditorn i§ being filr<l with the National Stock Ex ch an ire of India L1m1ted ( · N~I.: ' ) and BSE 
Limited ( ' BSE') and is also available on the Company's website 

4) The results of the quarter ended 31 March 2021 and 31 March 2020 are balancing figures between audited consolidated figures in respect of the 
full financial years and the published unaudited year to date consolidated figures upto third quarter of the respective financial years . Also, the 
consolidated figures upto the end of third quarter were only reviewed and not subjected to audit . 

5) The co1rnolidutod financial ("(' ~ Ult<; for thr ClllaJ1r.r and year ende 31Marci2 21 111c u e 1nanc1a resu ts o I cl fi t 1e 0 ow111g SU SI f I f II b d 1am~s · 

Sr. No Namt' of the Entity 
I NATCO Phann a Inc , United States of America 
2 Time Cap Overseas Limited, Mauritius 
3 NATCO Fanna do Brasil Ltda , Brazil (subsidiary of Time Cap Overseas Limited) 
4 NATCO Phann a (Canada) Inc, Canada 
5 NATCO Phanna Asia Pte. Ltd., Singapore 
6 NATCO Phanna Australia PTY Ltd., Australia 
7 NATCO Lifesciences Philippines Inc., Philippines 

6) In March 2020, the World Health Organisation declared COVJD-19 to be a pandemic. The Group has adopted measures to curb the spread of 
infection in order to protect the health of its employees and ensure business continuity with minimal disruption. The Group has considered internal 
and external information while finalising various estimates and recoverability of assets in relation to its financial statement captions up to the date 
of approval of the financial statements by the Board of Directors. Considering the Group is in the business of manufacturing and supplying of 
pharmaceutical products which is categorised under essential goods, there has been a minimal disruption with respect to operations including 
production and distribution activities. The actual impact of the global health pandemic may be different from that which has been estimated, as the 
COVID-19 situation evolves in India and globally . The Group will continue to closely monitor any material changes to the future economic 
conditions 

7) Revenue from operations for the year ended 31 March 2021 includes an income from senlemcnt of claims received by Natco Phanna (Canada) 
Inc., Canada, a subsidiary of Natco Phanna Limited under a settlement agreement entered with a party for a product 111 Canada . 

8) The audited standalone financial results, for the quarter and year ended 31 March 2021 can be viewed on the website of the Company, NSE and 
BSE at v.n.,.vw.natcopharma.co.in, \VWW.nseindia .com, and www.bseindia.com respectively. Information of audited standalone financial results of 
the Company in tenns of Regulation 4 7( I )(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is as under 

(( tn fl/I/I/On.I') 

Quarter ended Year ended 
Particulars 31 :\larch 2021 31 Dec 2020 31 March 2020 31 March 2021 31 March 2020 

Audited Cnauclited Audited Audited Audited 
Total revenue from operations 3, 115 3,309 4,201 16,535 17 ,902 
Profit bcl()l'c tax 734 707 1,239 3,922 5,831 
Net profit for the period/ year 572 547 1,010 3,095 4,745 
Total comprehensive income 635 55 I 1,012 3 228 4,681 

9) During the year ended 31 March 2021, 269,850 equity shares of~ 2 each, fully-paid up, were allotted upon exercise of the vested stock options 
pursuant to the ESOP 20 I 5, ESOP 2016 and ESOP 2017 schemes resulting in an increase in the paid-up share capital of ~ 0.54 million and 
securities premium account on 185 .64 million . 

IO) The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential 
assent in September 2020. The Code has been published in the Gazette of India . However, the date 011 which the Code will come into effect has not 
been notified. The Group will asses the impact of the Code when it comes into effect and will record any related impact in the period the Code 
becomes effective 

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

Pla<:e Hyderabad 
D.lle 17 June 2021 

By ordt'r of the Board 
For '.'IA TCO Pharma Limited 



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 - 500 081, India. 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of NA TCO Pharma Limited 

Te lephone +91 40 7182 2000 
Fax +91 40 7182 2399 

Report on the Audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanyi ng consolidated annual financ ial results of NATCO Pharma Limited 
(herei nafter referred to as the " Holding Company") and its su bs idiaries (Holding Company and its 
subsid iaries together referred to as " the Group"), for the year ended 31 March 2021 , attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disc los ure Requirements) Regu lat ions, 2015, as amended ('Listing Regulations ') . 

In our opinion and to the best of our information and according to the explanations g iven to us and based 
on the consideration of reports of other auditors on separate audited financial statements of the subsidiaries, 
the aforesaid consolidated annual financial results: 

a. include the annual financial results of the following entities: 

Name of the entity Relationship 
NA TCO Pharma Limited Holding Company 
NATCO Pharma, Inc. Subsidiary 

Time Cap Overseas Limited Subsidiary 

NATCO Farma Do Brasil LTDA Step- down subsidiary 
(subs idiary of Time Cap Overseas Limited) 

ATCO Pharma (Canada) Inc. Subsidiary 

NATCO Pharma Asia Pte Ltd . Subsidiary 

NATCO Pharma Australia Pty Ltd. Subsidiary 

NA TCO Lifesciences Philippines Inc. Subsidiary 

b. are presented in accordance with the requirements of Regulat ion 33 of the Listing Regulat ions in this 
regard; and 

c. g ive a true and fair view in conformi ty with the recognition and measurement principles laid down in 
the applicable Indian Accounti ng Standards , and other accounting principles generally accepted in 
India, of conso lidated net profit and other comprehensive income and other financial information of the 
Group for the year ended 3 1 March 2021. 

BS A & Associates (a partnership firm with Registration No. BA69226l convened into BS R & Associates 
LLP (a Limited liability Partnership with LLP Registration No. AAB-8182) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing. Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon !East), Mumbai - 400063 



B S R & Associates LLP 

Independent Auditors' Report of Consolidated Annual Financial Results of NATCO Pharma 
Limited (continued) 

Basis for Opinio n 

We conducted our audit in accordance with the Standards on A uditing ("SAs") specified under Section 
143(10) of the Compan ies Act, 2013 ("the Act"). Our responsibili ties under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance w ith the Code of Ethics issued by the Institute of 
Chartered Accountants oflnd ia together w ith the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence obta ined by us a long with the consideration of audit reports of the other auditors referred 
to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to provide a 
bas is fo r our opinion on the consolidated an nual financial results. 

Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial 
Results 

These consolidated an nual financial results have been prepared on th e basis of the consolidated annual 
fi nancia l statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annua l financial results that give a true and fa ir view of the conso lidated 
net profit/ loss and other comprehensive income and other financial information of the Group in accordance 
w ith the recognit ion and measurement principles la id down in Indian Acco unting Standards prescribed 
under Section 133 of the Act and other acco untin g principles general ly accepted in India and in compliance 
wi th Regulation 33 of the L isting Regulations. T he respective Management and Board of Directors of the 
compani es included in the Group are respons ible for maintenance of adequate accounting records in 
accordance with the provis ions of the Act fo r safeguardi ng of the assets of each company and for preventing 
and detecting frauds and other irregularities; se lection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal fin ancia l contro ls, that were operat ing effectively for ensuring accuracy 
and compl eteness of the acco unting records, relevant to the preparation and presentation of the conso lidated 
annual financial results that give a true and fa ir view and are free from mater ial misstatem ent, whether due 
to fraud or error, which have been used for the purpose of preparation of the consolidated annual financial 
results by the Management and the Directors of the Holdi ng Com pany, as afo resaid . 

In prepar ing the consolidated annual financial results, the Management and the respective Board of 
Directors of the companies included in the Group are responsi bl e for assessing the ability of each company 
to continue as a going concern, disc los ing, as app licable, matters re lated to go ing concern and us ing the 
go ing concern basis of accounting unless the respective Board of Directors either intends to liqu idate the 
company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the com panies included in the Group are responsible for overseeing 
the fi nancial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reaso nable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor 's 
report that inc ludes our opinion. Reasonabl e assurance is a high leve l of assurance, but is not a guarantee 
that an audit conducted in accordance wi th SAs w ill always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonab ly be expected to influence the economic decisions of users taken on the basis of these 
conso lidated annual financial results . 

2 



B S R & Associates LLP 

Independent Auditors' Report of Consolidated Annual Financial Results of NATCO Pharma 
Limited (continued) 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results (continued) 

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

• 

• 

• 

• 

• 

• 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section l 43(3)(i) of the Act, we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether 
the company has adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated financial results made by the Management and 
Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors 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 appropriateness of this assumption. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor 's 
report to the related disclosures in the consolidated annual financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor 's report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

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

Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 
Group to express an opinion on the consolidated annual financial results. We are responsible for the 
direction, supervision and performance of the audit of financial information of such entities included 
in the conso lidated financia l results of which we are the independent auditors. For the other entities 
included in the consolidated annual financial results, which have been audited by other auditors, such 
other audito rs remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 
further described in para (a) of the section titled "Other Matters" in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors 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 prov ide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

3 



B S R & Associates LLP 

Independent Auditors ' Report of Consolidated Annual Financial Results of NATCO Pharma 
Limited (continued) 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results (continued) 

We also performed procedures in accordance with the circular No CIR/CFD/CMD 1/44/2019 issued by the 
SEBI under Regu lation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

(a) The consolidated annual financial results (befo re consolidation adjustments) include the audited 
financial results of seven subsidiaries, whose financial statements reflect Group's share of total assets 
oflNR 3, 138 million as at 31 March 2021, Group ' s share of total revenue ofINR 4,698 million and 
Group's share of total profit after tax of INR 1,313 and Group 's share of net cash inflows of INR 88 
million for the year ended on that date, as considered in the consolidated annual financial results, which 
have been audited by their respective independent auditors . The independent auditors ' reports on 
financial statements of these entities have been furnished to us by the management and our opinion on 
the consolidated annual financial results, in so far as it relates to the amounts and disclosures included 
in respect of these entities, is based solely on the report of such auditors and the procedures performed 
by us are as stated in paragraph above. 

These subsidiaries are located outside India whose financia l statements and other financial information 
have been prepared in accordance with accounting principles general ly accepted in their respective 
countries and which have been audited by other auditors under general ly accepted auditing standards 
app licable in their res pective countries. The Holding Company ' s management has converted the 
financial statements of such subsidiaries located outs ide India from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in India. We have 
audited these conversion adjustments made by the Holding Company's management. Our opinion in 
so far as it relates to the balances and affairs of such subsidiaries located outside India is based on the 
report of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and audited by us . 

Our opinion on the consolidated annual financial results is not modified 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 
results/financi al information certified by the Board of Directors . 

(b) The conso lidated annual financial results include the results for the quarter ended 31 March 2021 being 
the balancing figure between the audited fi gures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us . 

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

VI KASH 
SOMANI 

Vikash Somani 
Partner 

Digitally signed by 
VIKASH SOMANI 
Date: 202 1.06.17 
14:41 :07 + 05'30' 

Membership Number: 06 1272 
UDIN : 21061272AAAABH5473 

Place: Hyderabad 
Date: 17 June 2021 
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NATCO Pharma Limited 

Regd. Office: Natco House, Road No. 2, llanjara II ills, llyderal.Jad, Tclangana - "00 OJ4 

Phone: +91-40-2354 7532, Website: www.natcopharma.co.in, CIN: L24230TG 1981 PLC003201 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR TllE QUARTER AND YEAR ENDED 31 MARCii 2021 

( ~ in million.1· except share dutu) 

Qirnrter ended Year ended 

31 March 2021 31 Dec 2020 31 March 2020 31 March 2021 31 March 2020 
Particulars 

Audited Cnaudited Audited Audited Audited 

(Refer note -1) (Refer note 4) 

Income 

Revenue from opcratio115 3.115 3.309 4.20 I 16 )15 17.902 

Othrr inr.omr. 291 249 186 1,011 ..J., 238 

Total income (1+2) 3,406 3,558 4,58'/ 17,~46 19,140 

Expenses 

Cost of materials consumed 893 756 1,078 3,729 3,290 

Pmrha<;r<; of -;tor.k-in-trnde 19 220 601 1,740 1,239 

Changes i11 i11ventories of finished goods, 
(364) (202) (542) (469) (559) 

work-in-progress and stock-in-trade 

Employee benefits expense 894 958 768 3,800 3,561 

Finance costs 23 30 35 113 206 

Depreciation and ammtisation expense 298 294 298 1,152 981 

Other expenses 909 795 1, 110 3,559 4,591 

Total expenses 2,672 2,851 3,348 13,624 13,309 

Profit before exceptional items and tax (3-4) 734 707 1,239 3,922 5,831 

Exceptional items 

Profit before tax (5-6) 734 707 1,239 3,922 5,831 

Tax expense 

(i) Cunent tax 173 70 216 863 1,291 

(ii) Income-tax for earlier years 70 40 70 

(ii) Defmed tax charge /(credit) (81) 90 (27) (106) (205) 

Total tax expense 162 160 229 827 1,086 

Profit for the period/ year (7-8) 572 547 1,010 3,095 4,745 

Other comprehensive income (net of tax) 

Items that will not be reclassified to profit or loss: 

Remeasurement of defined benefit plans 51 (20) (JO) (8) (79) 

Net gains I (losses) from investments in equity instnunents 
9 25 (8) 153 (19) 

designated at FVTOCI 

Income-tax relating to items that will not be reclassified to 
3 (I) 20 ( 12) 34 profit or loss 

Total other comprehensive income (net of tax) 63 4 2 133 (64) 

Total comprehensive income for the period/ year (9+10) 635 551 1,012 3,228 4,681 

Paid-up equity share capital 365 364 364 365 364 
(face value of U each) 

Other equity 40,546 38.331 

Earnings per share 

(face value n each) 

Basic (in~) 3. 14 3.00 5.55 16.99 26.08 
Diluted (in~) 3.13 3.00 5.54 16.96 26 .01 

(Non-annualised) (Non-annualised) ('Jon-annualised) 

e 
Sec accompanying notes to the financial results . <Y 
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NA'J'CO Pharma Limited 

Standalone Balance Sheet: (? in millions) 

As at As at 
31 March 2021 31 March 2020 

(Audited) (Audited) 
I. Assets 
( 1) Non-current assets 

(a) P1opc1ly, plant a11J c4uipmc11l 19,%5 15 ,657 
(b) Capital work-in-progress 2,234 5,178 
(c) Intnn~iblc fi33Ct3 94 88 
(d) Investment in subsidiaries 1,830 1,025 
(e) Financial assets 

(i) Investments 1,194 836 
(ii) Loans 271 684 
(iii) Other financial assets 42 41 

(f) Other non-current assets 285 559 
Total non-current assets 25,915 24,068 

(2) Current assets 
(a) Inventories 7,692 5,244 
(b) Financial assets 

(i) Investments 346 50 
(ii) Trade receivables 3,998 5,367 
(iii) Cash and cash equivalents 51 79 
(iv) Bank balances other than (iii) above 2,577 462 
(v) Loans 129 81 
(vi) Other financia l assets 4,280 8,612 

( c) Other current assets 2,537 2,504 
Total current assets 21,610 22,399 

Total assets 47,525 46,467 

II. EQUITY AND LIABILITIES 
(1) Equity 

(a) Equity share capital 365 364 
(b) Other equity 40,546 38,331 
Total of equity 40,911 38,695 

(2) Liabilities 
(A) Non-current liabilities 

(a) Financial liabilities 
( i) Borrowings 9 9 
(ii) Other financial liabilities II 8 

(b) Provisions 996 902 
(c) Deferred tax liabilities, (net) 413 256 

Tota l non-current liabilities 1,429 1,175 
(B) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 2,555 3, 131 
(ii) Trade payables 

- Dues of micro and small enterprises 75 21 
- Dues of creditors other than micro and small enterprises 1,320 2,321 

(iii) Other financial liabilities 821 812 
(b) Other current liabilities 286 122 
(c) Provisions 128 105 
(d) Current tax liabilities, (net) 85 

Total current liabilities 5,185 6,597 

Total liabilities 6,614 7,772 

Total equity and liabilities 47,525 46,467 
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NATCO Pharma Limited 

Standalone Statement of Cash Flows: - . (<in millio11.1) 

Year ended 

As at As at 
31 March 2021 31 March 2020 

(Audited) (Audited) 

Cash flows from operating activities: 

Profit before tax 3,922 5,831 
Adjustml'nts for· 

Dep1e1..ialiu11 and amorti~ution 11xponsu I, I ~L 9&1 
F111anr.~ costs 113 206 
Share based payment expense 126 144 
Interest income (562) (816) 
Allowance for credit losses (24) 175 
Bad debts written off 117 55 
Liabilities written back (29) 
Profit on sale of property, plant and equipment , (net} (320) ( 163) 
Guarantee income (5) 

Unrealised foreibrn exchange loss/(gain). (net) ( 13) ( 10 I) 
Operating profit before working capital changes 4,506 6,283 
Changes in working capital: 

Changes in inventories (2,44 7) ( 160) 
Changes in trade receivables 1.292 (538) 
Changes in loans, financial and other assets ( 124) (711) 
Changes in trade payables (947) 352 
Changes in provisions, financial and other liabilities 324 50 
Cash (used in)/ generated from operating activities 2,604 5,276 
Income taxes paid, (net} (769) ( 1,051) 
Net cash (used in)/ generated from operating activities 1,835 4,225 

Cash flows from investing activities: 

Purchase of property, plant and equipment (2,399) (3,524) 
Proceeds fi-om sale of prope1ty, plant and equipment 451 222 
Acquisition of intangible assets (29) (29) 
Investments in subsidiaries (787) (47) 
Loans given to subsidiary companies 410 (II) 
Loans given to others 6 
Proceeds fi-om sale of investments 73 1.203 
Purchase of investments (578) (642) 
Movement in other bank balances. (net) (2.110) 2.086 
Interest received 680 888 
Decreasc/(lncreasc) in deposits with financial institutions 4.251 ( 1,796) 
Net cash from/ (used in) investing activities (32\ 11 650) 

Cash flows from financing activities: 

Proceeds fi-om issue of shares I I 
Buy-back of equity shares, including transaction costs (536) 
Contribution from shareholders 474 
Net proceeds fi-om sho11-tenn borrowings (572) (80 I) 
Dividends paid including di\'idend distribution tax ( 1.140) ( 1,536) 
Interest paid ( 112) (205) 
Payment of lease liability including interest (8) (8) 
Net cash from/ (used in) financing activities 11,831) (2,611) 

Net increase I (decrease) in cash and cash equivalents (28) (36) 
Cash and cash equivalents at the beginning of the year 79 115 
Cash and cash equivalents at the end of the year 51 79 
Debt reconciliation statement in accordance with Ind AS 7:-
Current borrowings: 

Opening balance 3, 123 3,845 
Proceeds from/ (repayment of) borrowings, net (572) (801) 
Non-cash items (Foreib'll exchange changes)* (0) 79 

2,551 3,123 
Lease liabilities: 

Opening balance 17 
Additions during the year 

20 
Payment of lease liabilities (8) (8) 
Interest accrued on lease liabilities 4 5 

~ 13 17 

*The numbers are rounded off to nearest million . 
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NATCO Pharma Limited 

Notes to the audited standalone financial results: 

I) The standalone financial results of NATCO Pharma Limited ("the Company") have been prepared in accordance with the Indian 
Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder 
and in tenns of Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2) The standalone financial results for the quarter and year ended 31 March 202 1 have been reviewed by the Audit Committee or tile Board 
and approved by the Board or Directors or the Company at their meeting held on 17 June 2021. 

J) The results of the Company for the quarter and year ended 31 March 202 1, have heen audited hy the Statutory auditors and they have 
issued nn unqualified audit report on tile sa111e. Tile aud1t 1er.io1t ul tli<: ~tatutory auditor~ 1~ being flied with the Nutionul .Stock E:.'\d1a11gi.: ur 
India Limited ('NSr. ' ) and RSE Limited (' BSE') and is also available on the Company's website. 

4) The 1e~ull~ ufl11e quwlu u1dc.d JI Mnreh 2021 and JI Murch 2020 nrc balancing figureE between audited ~tanctalont> figurt>~ in rt>~pert of 
the full financial years and the published unaudited year to date standalone figures upto third quarter of the respective financial years . Also, 
the standalone figures upto the end of third quarter were only reviewed and not subjected to audit. 

5) Where financial results contain both consolidated and standalone financial results of the parent, segment infonnation is required to be 
presented only in the consolidated financial results. Accordingly, segment intonnat1on has been presented in the consolidaled fi11am:ial 
results . 

6) During the year ended 31 March 2021, 269,850 equity shares of~ 2 each, fully-paid up, were allotted upon exercise or the vested stock 
options pursuant to the ESOP 2015, ESOP 2016 and ESOP 2017 schemes resulting in an increase in the paid-up share capital of ~ 0.54 
million and securities premium account of~ 185 .64 million 

7) The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received 
Presidential assent in September 2020. The Code has been published in the Gazette or India. However, the date on which the Code will 
come into effect has not been notified . The Company will asses the impact or the Code when it comes into effect and will record any related 
impact in the period the Code becomes effective 

8) In March 2020, the World Health Organisation declared COYID-19 to be a pandemic . The Company has adopted measures to curb the 
spread or infection in order to protect the health or its employees and ensure business continuity with minimal disruption .The Company has 
considered internal and external infonnation while finalising various estimates and recoverabi I ity or assets in relation to its financial 
statement captions up to the date of approval of the financial statements by the Board of Directors. Considering the Company is in the 
business or manufacturing and supplying of pharmaceutical products which is categorised under essential goods. there has been a minimal 
disruption with respect to operations including production and distribution activities . The actual impact of the global health pandemic may 
be different from that which has been estimated, as the COVID-19 situation evolves in India and globally. The Company will continue to 
closely monitor any material changes to the future economic conditions. 

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

Place: Hyderabad 
Date 17 June 2021 

By order of the Board 
For NATCO Pharma Limited 



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 - 500 081 , India. 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of NA TCO Pharma Limited 

Te lephone +91 40 7182 2000 
Fax +91 40 7182 2399 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of NATCO Pharma Limited 
(hereinafter referred to as the " Company") for the year ended 31 March 2021, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations , 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard ; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards, and other accounting principles generally accepted 
in India, of the net profit and other comprehensive income and other financial information for the 
year ended 3 l March 2021 . 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 
section of our report. We are independent of the Company, in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act, and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is sufficient 
and appropriate to provide a bas is for our opinion on the Standalone annual financial results. 

Management' s and Board of Directors' Responsibilities for the Standalone Annual Financial 
Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone an nual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financia l information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. 

B S A & Associates (a pannershtp firm with Registration No. BA69226l converted into B S R & Associates 
LLP (a Limited Liability Parinership with LLP Registration No. AAB-81821 with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, W estern Express Highway, Goregaon {East), Mumbai - 400063 



B S R & Associates LLP 

Independent Auditors' Report on Standalone Annual Financial Results of NATCO Pharma 
Limited (continued) 

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial 
Results (continued) 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effect ively for ensuring 
accuracy and completeness of the accounting records, re levant to the preparation and presentat ion of 
the standalone annual financial results that g ive a true and fai r view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standa lone annual financial results, the Management and the Board of Directors are 
responsible fo r assess ing the Company 's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material mi sstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high leve l of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone annual financial results. 

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

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone financial results made by the Management and 
Board of D irectors. 
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B S R & Associates LLP 

Independent Auditors' Report on Standalone Annual Financial Results ofNATCO Pharma 
Limited (continued) 

A uditor's Responsibilities for the Audit of the Standalone Annual Financial Results (continued) 

• Conclude on the approp riateness of the Management and Board of Directors use of the going 

concern bas is of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast s ignificant doubt on the 

appropriateness of this assumption. If we concl ude that a material uncertainty exists, we are required 
to draw attention in our aud itor ' s report to the related disclosures in the standalone annual fi nancial 
results or, if such disc losures are inadequate, to mod ify our opinion . Our conclusions are based on 
the audit ev idence obtained up to the date of our aud itor' s report. However, future events or 
conditions may cause the Company to cease to cont inue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone annual financial results , 
including the di sc losures, and whether the standalone annual financial results represent the 
underlying transact ions and events in a manner that ach ieves fair presentation . 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and s ignificant audit fi ndings, includi ng any significant deficiencies in 
internal contro l that we identify during our audit. 

We also provide those charged w ith governance with a statement that we have complied with re levant 
ethical requirements regard ing independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

The standalone annual financial results include the results for the quarter ended 31 March 2021 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the th ird quarter of the current financi al year which were subject to 
limited rev iew by us . 

for BS R & Associates LLP 
Chartered Accountants 
ICAI Firm Registration o.: 116231 WI W-100024 

VI KASH 
SOMANI 

Vikash Soma ni 
Partner 

Digita lly signed by VIKASH 
SOMANI 

Date: 2021.06.17 14:41 :52 
+05'30' 

Membership No.: 061272 
UDIN: 21061 272AAAABI2299 

Place: Hyderabad 
Date: 17 June 2021 
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