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BHARAT SERUMS AND VACCINES LIMITED bringing iife to lite
{erstwhile “AKSIPRO DIAGNOSTICS P LIMITED")
BOARD'S REPORT AS ON MARCH 31, 2021

To,
The Members,
Bharat Serums and Vaccines Limited

Your Directors take pleasure in presenting the Board Report of the Company together with Audited
Financial Statements for the vear ended March 31, 2021,

At the outset, the Directors would like to inform the Members with respect to the Scheme of
Amalgamation petition filed by Aksipro Diagnostics I’ Limited/Company, Bharat Serums and
Vaccines Limited and BSVLife Private Limited, an Order approving the Scheme was passed by NCLT,
Mumbai bench, on August 27, 2021. The Scheme of Amalgamation having February 14, 2020 as
Appointed Date, is effective from September 22, 2021 and Bharat Serums and Vaccines Limited and
BSVLife Private Limited ceased to exist and have merged with the Company effective from said date.
As provided in the Scheme of Amalgamation following effects were given:-

« The Company was converted into a Public Limited Company on August 5, 2020 and name of
the Company changed to ‘Bharat Serums and Vaccines Limited’ upon Scheme became effective.

+  The Company amended its main objects of memorandum of association, in order to carry on
the activities currently being carried on by the Transferor Companies.

FINANCIAL PERFORMANCE.
The financial performance of your Company for the year ended March 31, 2021 is summarized below:
Financial summary or highlights/Performance of the Company: {Slandalone)

On Standalone basis, total income of the Company was INR. 81,692.02 lakhs (PY INR, 13,271.42 lakhs)
and after deducting total expenses of INR.78,258.13 lakhs (I'Y INR. 9,870.27 lakhs), the profit /{loss)
before tax for the period was INR. (61,978.10) lakhs (PY INR. 2,178.70 lakhs). The operations during the
period resulted in Total Comprehensive Income [net profit (after tax] including other comprehensive
income] of INR (49,986.22) lakhs (PY INR. 27,341.62 lakhs).

2. Financial summary or highlights/Performance of the Company: (Consolidated)

On Consolidated basis, total income of the Company was INR 93,782.35 lakhs (INR. 15,864.41 lakhs)
and after deducting total expenses of INR. 77,360.14 lakhs (INR. 11,936.29 lakhs), the operating profit
/(loss) before finance costs, depreciation and tax for the period was INR. 16,422.21 lakhs (INR, 3928.12
lakhs) and the profit /({loss) before tax was INR (57,607.11) lakhs (PY INR. 2,640.75 lakhs). The
operations during the period resulted in Total Comprehensive Income |net profit (after tax) including
other comprehensive income| of INR. (44,158.92) lakhs (INR. 27,760.53 lakhs).

3. Deposits:

During the year under review, your Company neither accepted nor renewed any fixed deposits
falling within the ambit of Section 73 of the Companies Act, 2013and the Companies (Acceptance
of Deposits) Rules, 2014,
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4. Dividend:

With a view to conserve resources for future operations of the Company, Directors do not
recommend any dividend for the current year.

5. Transfer to Reserves.

During the year under the review, no amount has been transferred to general reserves.

6. Share capital:

The paid-up share capital of the Company as on March 31, 2021 consists of:-

a. 21862 Equity Shares of INR. 100/- each;
b. 6576 Convertible Cumulative Preference shares (CCPS) of INR. 100/ - each,

During the current Financial Year, shares aggregating to Rs. 3,51,43,75,900/- were issued to the
shareholders of the Transferor Companies pursuant to the Scheme of Amalgamation.

7. Holding/Subsidiary/ Joint Venture & Associate Company:

Details of the Subsidiary Company is annexed in Annexure -1 to this report as Form AOC-1.

Financials are in accordance with Accounting Standard AS 21 - Consolidated Financial Statements read
with Accounting Standard AS 23 - Accounting for Investments in Associates, and Accounting Standard
27 - Financial Reporting of Interests in Joint Ventures, the audited Consolidated Financial Statements
are provided in the Annual Report.

8. Corporate Social Responsibility:

CSR provisions were applicable during the Financial Year. However, in view of amalgamating
Companies (as the case may be) having independently discharged its CSR obligation on Standalone
basis before Scheme became effective, the Company was not required to spend any amount towards
CSR during the year.

9, Directors and Key Managerial Personnel:

The Board constituted of following directors as on March 31, 2021.
Mr. Sanjiv Hari Navangul, Mr. Pankaj Patwari and Mr. Akshay Alladi.

Mr. Anil Damle and Mr. Akshay Alladi ceased to be associated as Directors w.e.f. August 17,2020 and
September 22, 2021 respectively.

However, pursuant to the Scheme of Amalgamation of the Company with Bharat Serums and Vaccines
Limited and BSVLife Private Limited, the Board has been reconstituted after the closure of the
Financial year.

The current Board consists of Mr. Sanjiv Hari Navangul, Mr. Pankaj Patwari, Mr. Gautam Daftary, Mr.
Bharat Daftary, Ms. Shweta Jalan, Mr. Bhaskar Iyer (Independent Director), Mr. Jayesh Merchant
(Independent Director) and Abhijit Mukherjee (Independent Dhirector).
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Further, Mr. Chirag Mehta has been appointed as Chief Financial Officer and Ms. Anupama pi‘igg0 lte to lite
been appointed as the Secretary of the Company.

Board places on record its appreciation of the valuable guidance and services rendered by above
directors during their kenure,

10. Auditor

M /s, Deloitte Haskins & Sells LLP, Chartered Accountants, Mumbai (FRN: 117306W /W100018) were
appointed as Statutory Auditors of the Company due to casual vacancy caused by resignation of
erstwhile Auditors, M/s. Nikhil Naik & Co., Chartered Accountants, Mumbai (FRN: 132099W),

M/s. Deloitte Haskins & Sells LLP, Chartered Accountants retires as Statutory Auditors at the
conclusion of the ensuing Annual General Meeting and is eligible for re-appointment. The Company
has received a letter from the retiring Auditors to the effect that their appointment as Statutory
Auditors, if made, would be within the limits prescribed under Section 141 of the Companies Act, 2013.

Members are requested to consider and re-appoint M M/s. Deloitte Haskins & Sells LLF, Chartered
Accountants, as Statutory Auditors for a term of 5 years and to hold the office from the conclusion of
the ensuing Annual General Meeting till the conclusion of Annual General Meeting of the Company to
be held for the Financial Year ended March 31, 2026,

11. Auditors Report & Auditors Remarks:

The Statutory Auditor’s Report for the financial year ended March 31, 2021 does not contain any
qualifications, reservations, or adverse remarks or disclaimer.

12. Board Meeting:

During the financial year, four (4) Board Meetings were convened and held on following dates.

Name of the Director Date of the Meetings & Attendance of the Directors at the Meeting
June 23, 2020 | August 14, 2020 | December 28, | January 19, 2021
2020
Mr. Sanjiv Hari Navangul | Present Present Present 'resent
Mr. Pankaj Patwari Present Present Present Present
Mr. Akshay Alladi Absent Present Absent Absent
Mr. Anil Damle Present Present - -

The intervening gap between the Board Meetings was within the period prescribed under the
Companies Act, 2013.

Due to the delay in approval of the merger and the subsequent activities to be performed as per the
terms of the merger, Company could not hold Annual General Meeting of the members for adoption
of Consolidated Financials after giving effect to the amalgamation within time period extended up to
31st December, 2021. However, Financials of Transferor Companies viz, Bharat Serum and Vaccines
Limited and BSVLife Private Limited were filed within stipulated time period.

13. Committees
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Audit Committee:
Pursuant to the merger of the Company with its subsidiaries i.e. Bharat Serums and Vaccines

Limited{erstwhile) and BSVLife Pvt Limited, Company has constituted Audit Committee consisting of
the following members:

Sr. No [ Name of the Director Category Member
1. Mr. Pankaj Pabwari MNon Exe. Director Member
2. Mr. Bhaskar Iyer Independent Director | Member
3. Mr. Jayesh Merchant Independent Director Chairman
4 Mr. Abhijit Mukherjee Independent Director Member

Nomination & Remuneration Committee:

Pursuant to the merger of the Company with its subsidiaries i.e. Bharat Serums and Vaccines
Limited(erstwhile) and BSVLife Pvt Limited, Company has constituted Nomination & Remuneration
Committee consisting of the following members:

5r. No MName of the Director Category Member
1. Mr. Pankaj Patwari MNon Exe- Director Member
2 Mr. Bhaskar Iyer Independent Director | Chairman
3 Mr. Abhijit Mukherjee Independent Director | Member

Corporate Social Responsibility Committee:

Pursuant to the merger of the Company with its subsidiaries i.e. Bharat Serums and Vaccines
Limited{erstwhile) and BSVLife Pvt Limited, Company has constituted Corporate Social Responsibility
Committee consisting of the following members:

Sr. No Name of the Director Category Member
il Mr. Sanjiv Navangul Managing Director Member
2. Mr. Jayesh Merchant Independent Director | Member
3 Mr. Abhijit Mukherjee Independent Director | Chairman

Risk Management Committee:

Pursuant to the merger of the Company with its subsidiaries i.e. Bharat Serums and Vaccines
Limited{erstwhile) and BSVLife Pyt Limited, Company has constituted Risk Management Committee
consisting of the following members:

Sr. No Name of the Director Category Member
1 Mr, Sanjiv Navangul Managing Director Member
2. Mr. Jayesh Merchant Independent Director | Member
3. Mr, Pankaj Patwari MNon Exe- Director Member

Shareholders Committee:

Pursuant to the merger of the Company with its subsidiaries i.e. Bharat Serums and Vaccines
Limited(erstwhile) and BSVLife Pvt Limited, Company has constituted Shareholders Committee
consisting of the following members:
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Sr. No Name of the Director Category Member
iz Mr. Sanjiv Navangul Managing Director Member
2 Mr. Bhaskar lyer Independent Director Member

Management Committee:

Sr.No | Name of Directors Category Management Committee
1 Pankaj Patwari Mon- Executive Director |
2 Sanjiv Navangul Managing Director & CEO M
3 Afin Jain - M

14. Particulars of loans, guarantees and investments under section 186:

Company did not give any loans, guarantees covered under the provisions of Section 186 of the
Companies Act, 2013,

Investments in subsidiary covered under provisions of Section 186 are disclosed in financial
statements.

15. Transactions with Related Parties

In terms of the provisions of Section 188(1) of the Act read with the Companies (Meetings of Board and
its Powers) Rules, 2014, all contracts/ arrangements;/ transactions entered into by the Company with
its related parties, during the year under review, were in the ordinary course of business of the
Company and on an arm's length basis.

16. Extract of Annual Return:-

The extract of the Annual Return in form MGT-7 is available on the website of the Company and can
be viewed on www.bharatserums.com

17. Particulars of employees:

The Company had no employees who were in receipt of remuneration of Rs. 1,02,00,000 or more per
annum, if employed for full year or Rs. 8,50,000 or more per month during any part of the financial year
on standalone basis,

18. Obligation of Company under, The Sexual Harassment of Women at Workplace {(Prevention,
Prohibition and Redressal) Act, 2013,

Constitution of any Internal Complaints Committee is not applicable since the Company does not have
any employees till the end of Financial Year.

19. Material changes and commitments, if any, affecting the financial position of the Compan
which have occurred between the end of the financial year of the Company to which the
financial statements relate and the date of the report:
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During the Financial Year, Scheme of Amalgamation of Bharat Serum and Vaccines Limited and
BSVLife Private Limited with the Company was approved by NCLT, Mumbai Bench and accordingly
Financial Position of the Company includes position of the Transferor Companies.

Details of significant and material orders passed by the regulators or Courts or Tribunals
impacting the going concern status and Company’s operations in future.

During the period under review no significant and material orders have been passed by any regulators
or courts or tribunals against the Company impacting the going concern status and Company’s
operations in future.

20. Maintenance of Cost Records: Not applicable to the Company on Standalone basis

21. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo:

Since the Company is not a manufacturing company, the information relating to conservation of
energy, technology absorption and foreign exchange earnings and outgo as required under Section
134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014 are not
applicable to the Company.

22, Direclors’ responsibility statement:

Pursuant to Section 134 of the Companies Act, 2013 (‘the Act’), in relation to the Audited Financial
Statements for the Financial Year 2021-2021, your Directors confirm that:

a. The Financial Statements of the Company comprising of the Balance Sheet as at March 31, 2021
and the Statement of Profit & Loss for the year ended on that date, have been prepared on a
going concern basis following applicable accounting standards and that no material departures
have been made from the same;

b. Accounting policies selected were applied consistently and the judgments and estimates
related to the financial statements have been made on a prudent and reasonable basis, so as to
give a true and fair view of the state of affairs of the Company as at March 31, 2021, and, of the
profit of the Company for the year ended on that date;

c. Proper and sufficient care has been taken for maintenance of adequate accounting records in
accordance with the provisions of the Act, to safeguard the assets of the Company and for
preventing and detecting fraud and other irregularities;

d. Requisite internal financial controls were laid down and that such financial controls are
adequate and operating effectively; and

e. Proper systems have been devised to ensure compliance with the provisions of all applicable
laws and such systems are adequate and operating effectively.

23. Compliance in respect of Secretarial Standards.

Your Directors confirm that the Secretarial Standards issued by the Institute of Company Secretaries of
India have been duly complied with,

24. Details in Respect of frauds reported by Auditors.
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No fraud by the Company or any fraud on the Company by its officers or employees has been noticed
or reported during the year.

25. Internal Financial Controls:

Company has adequate internal financial controls with respect to its financial statements.

26. Risk Management Policy:

Board of Directors are overall responsible for identifying, evaluating and managing all significant risks
faced by the Company and the Board of Directors are continuously ensuring efficient risk management
and monitoring potential risks faced by the Company, internally as well as externally.

27, Acknowledgements,

Your Board takes this opportunity to place on record their appreciation for the dedication and
commitment of Directors shown at all levels that have contributed to the success of your Company.
Your Directors express their gratitude for the valuable support and co-operation received from the
Central and State Governments including Ministry of Chemicals and Fertilizers, Ministry of Health and
Family Welfare, Ministry of Human Resource Development and other stakeholders including Bankers,
Financial Institutions, Investors, Service Providers as well as regulatory and government authorities.

For and on behalf of the Board
Bharat Sem? and Vaccines Limited

\

Pankaj Patwari
Director

DIN: 08206620
Place: Mumbai
Date:03/06/2022
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Managing Director & CEO
DIN: 02924640

Place: Mumbai
Date: 03/06/2022
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INDEPENDENT AUDITOR’'S REPORT

TO THE MEMBERS OF BHARAT SERUMS AND VACCINES LIMITED
(Formerly known as Aksipro Diagnostics P Limited)

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Bharat Serums and
Vaccines Limited (Formerly known as Aksipro Diagnostics P Limited) (“the Parent”) and its
subsidiaries, (the Parent and its subsidiaries together referred to as “the Group”) which
comprise the Consolidated Balance Sheet as at 31st March 2021, and the Consolidated Statement
of Profit and Loss (including Other Comprehensive Income), the Consolidated Cash Flow Statement
and the Consolidated 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,
and based on the consideration of reports of the other auditors on separate financial statements/
financial information of the subsidiaries referred to in the Other Matters section below, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (“the
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 amended ('Ind AS’), and other accounting principles
generally accepted in India, of the consolidated state of affairs of the Group as at 315t March 2021,
and their consolidated Loss, their consolidated total comprehensive loss, their consolidated cash
flows and their consolidated changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing specified under section 143 (10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’'s Responsibility 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 (ICAI) together
with the ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors
in terms of their reports referred to in the sub paragraphs (a) and (b) of the Other Matters section
below, is sufficient and appropriate to provide a basis for our audit opinion on the consolidated
financial statements.

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

o The Parent’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s report in the Annual Report for the year ended
31st March 2021, but does not include the consolidated financial statements, standalone financial
statements and our auditor’s report thereon.

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

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)



e oitte
as ins Se s

« In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information, compare with the financial statements of the subsidiaries audited by the
other auditors to the extent it relates to these entities and, in doing so, place reliance on the
work of the other auditors and 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. Other information so far as it relates to
the subsidiaries is traced from their financial statements audited by the other auditors.

If, based on the work we have performed, we conclude that there is a 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 Consolidated Financial Statements

The Parent’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated financial statements that give a true and fair view
of the consolidated financial position, consolidated financial performance including other
comprehensive loss, consolidated cash flows and consolidated changes in equity of the Group in
accordance with the Ind AS and other accounting principles generally accepted in India. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the consolidated financial statements by the
Directors of the Parent, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the respective entities
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate their respective entities or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable 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 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 consolidated financial
statements.

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 financial 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 opinion.
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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 financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Parent, has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the 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
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 entities included in the consolidated financial statements of which we are the
independent auditors. For the other entities included in the consolidated financial statements,
which have been audited by the other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

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

We communicate with those charged with governance of the Parent 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 provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.
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Other Matters

We did not audit the financial statements / financial information of four subsidiaries, whose financial
statements / financial information, before giving effect to the consolidation adjustments, reflect total
assets of Rs. 14,707.12 lakhs as at 31st March 2021, total revenues of Rs. 19,159.49 lakhs and net
cash inflows amounting to Rs. 611.89 lakhs for the year ended on that date, as considered in the
consolidated financial statements, comprising;

a)

b)

total assets as at 315t March 2021, total Revenues and net cash inflow for the year ended on
that date of Rs. Nil in respect of one subsidiary whose financial statements / financial
information have been audited by other auditors whose reports have been furnished to us by
the Management and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of this subsidiary and our
report in terms of subsection (3) of Section 143 of the Act, in so far as it relates to the
aforesaid subsidiary is based solely on the reports of the other auditor.

total assets of Rs. 14,707.12 lakhs as at 31t March 2021, total revenue of Rs. 19,159.49
lakhs and net cash inflows of Rs. 611.89 lakhs for the year ended on that date in respect of
three subsidiaries located outside India whose financial statements and other financial
information have been prepared in accordance with accounting principles generally accepted
in their respective countries and which have been audited by other auditors under generally
accepted auditing standards applicable in their respective countries. The Parent’s
management has converted the financial statements of these subsidiaries located outside
India from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. A firm of Chartered Accountants have audited these
conversion adjustments made by the Parent’s Management and issued their Independent Fit-
For-Consolidation Report (“"FFC") thereon. Our opinion in so far as it relates to the amounts
and disclosures in respect of these subsidiaries located outside India and our report in terms
of subsection (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries
is based solely on the reports of other auditors and FFC Reports for the conversion
adjustments made by the management of the Parent.

Our opinion on the consolidated financial statements above and our report on Other Legal and
Regulatory Requirements below, 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.

Report on Other Legal and Regulatory Requirements

1.

As required by Section 143(3) of the Act, based on our audit and on the consideration of the
reports of the other auditors on the separate financial statements/ financial information of the
subsidiaries referred to in the Other Matters section above we report, to the extent applicable
that:

a)

b)

o)

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 of the aforesaid
consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant
books of account maintained for the purpose of preparation of the consolidated financial
statements.



e o tte

askins & Se s

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind

e)

f)

g)

h)

AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Parent as on
31t March, 2021 taken on record by the Board of Directors of the Parent and the reports
of the statutory auditors of its subsidiary company incorporated in India, none of the
directors of the Group companies is disqualified as on 31st March, 2021 from being
appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting and
the operating effectiveness of such controls, refer to our separate Report in “Annexure
A” which is based on the auditors’ reports of the Parent and subsidiary company
incorporated in India. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of internal financial controls over financial reporting of those
companies.

With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended,

In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Parent to its directors during the year is in accordance
with the provisions of section 197 of the Act.

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,as amended in our opinion and
to the best of our information and according to the explanations given to us:

i) The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group - Refer Note 33 to the Consolidated
financial statements,

ii) The Group did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Parent and its subsidiary company incorporated
in India.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Manoj H. Dama

Partner

(Membership No. 107723)
UDIN: 22107723AKETEI8573

Place: Thane
Date: 03 June 2022
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of 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”)

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of
and for the year ended 315t March, 2021, we have audited the internal financial controls over financial
reporting of Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Limited)
(hereinafter referred to as “Parent”) and its subsidiary company, which is a company incorporated
in India, as of that date.

Management’'s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent and its subsidiary company, which is a company
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the respective
Companies considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls 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 accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
of the Parent and its subsidiary company, which is a company incorporated in India, based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing, prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in
all material 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 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 fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditor of the subsidiary company, which is a company incorporated in India, in terms of their report
referred to in the Other Matter paragraph below, is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls system over financial reporting of the Parent and
its subsidiary company which is a company incorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance 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;

\
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(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, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion to the best of our information and according to the explanations given to us and
based on the consideration of the report of the other auditor referred to in the Other Matter
paragraph below, the Parent and its subsidiary company, which is a company incorporated in India,
have, in all material respects, an adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting were operating effectively as at 31
March, 2021, based on the criteria for internal financial control over financial reporting established
by the respective companies considering the essential components of internal contro! stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls over financial reporting insofar as it relates to one subsidiary
company which is a company incorporated in India, is based solely on the corresponding report of
the auditor of such company incorporated in India.

Our opinion is not modified in respect of the above matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Ay

Manoj H. Dama
Partner
(Membership No. 107723)

UDIN: 22107723AKETEI8573

Place: Thane
Date: 03 June, 2022



Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

Consolidated Balance sheet as at 31 March 2021

(Currenay : Indian rupees in Lakhs)

1 ASSETS
1 Non-current assets
(a) Property, plant and equipment
(b) Right-of-Use Assets
(c) Capital work in progress
(d) Biological assets other than bearer plants
(e} Goodwilt
(f) Other Intangible assets
(g) Intangible assets under development
(h) Financial assets
{i) Loans
(it) Other financial assets
(i) Deferred tax assets
(j) Income tax assets (net}
(k) Other non - current assets
Total non-current assets
Current assets
(a) Inventories
(b) Financial assets
(i} Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (i) above
(v) Loans
(vi) Other financial assets
(c) Current tax assets (net)
(d) Other current assets
Total current assets

W

Total Assets
1 EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital
{b) Other equity
Total Equity
2 Liabilitics
2a  Non-current liabilities
(a) Financial Liabilities
(i) Borrowings
(ii) Lease Liability
(it} Other financial laibilities
(b) Other non - current liabilities
(c) Provisions
(d) Deferred tax liabilities (Net)

Total non-current liabilities
2b  Current liabilities
(a) Financial Liabilities
(i) Borrowings
(i1) Lease Liability
(iif) Trade payables

- Total outstanding dues of micro enterprises and small enterprises

Note

N

SA
9A
10D
10E
1A

13
14

15A
8B
9B
10E
11B

16
16A

17A
20
18A
19A
21A
10D

17B
20
22

- Total outstanding dues other than micro enterprises and small enterprises

(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Current tax liabilities (Net)

Total current liabilities

Total Equity and Liabilities

Significant accounting policies

Notes to Consolidated INDAS financial statements

The accompanying notes are an integral part of these financial statements.
In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants
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Manoj . Dama

Partner

Place: Mumbai

Date: 3rd June 2022
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18B
19B
21B
10E

1-4
5-44

For and on behalf of the board of directors of
Bharat Serums and Vaccines Limited
CIN :U74110MH1993PLC075088

Hamsts

Sanjiv H Navangul
Managing Director and CEO
1 (02924640

.~
hirag Mehta
Chief Financial Officer

Place: Mumbai
Date: 3rd June 2022

As at As at
31 March 2021 31 March 2020
{Restated)

16,430.95 16,014.16
4,755.15 4,563.07
227.08 1,021.53
- 63.66
2,16,166.25 2,16,166.25
1,04,334.90 1,67,279.69
35.72 96.38
735.13 915.47
303.22 468.14
- 172,13
1,572.99 1,653.75
842.74 482.04
3,45,404.13 4,08,895.67
19,985.53 22,055.95

1,008.98 -
21,940.32 15,213.58
6,812.41 7,655.57
893.45 94.59
973.33 1,020.08
342.93 71.65
- 83.26
4,722.70 4,676.26
56,679.65 50,870.94
4,02,083.78 4,59,766.61
21.86 19.73
2,25,980.08 2,50,135.45
2,26,001.94 2,50,155.18
49,152.74 50,449.67
1,161.65 1,003.53
80,999.06 78,802.43
175.92 187.82
1,921.65 2,605.53
8,400.73 26,878.68
1,41,811.75 1,59,927.66
4,111.89 1,712.82
158,35 388.63
216.95 39.29
11,119.25 7,758.28
14,295.86 36,526.35
1,313.30 1,752.02
1,624.73 1,506.38

1,429.76 -
34,270.09 49,683.77
4,02,083.78 4,59,766.61

W

Pankaj Patwari

Director
DIN : 08206620

Companysecietary
Membership No: A21454




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Consolidated Statement of Profit and Loss for the year ended 31 March 2021

(Currency : Indian rupees in Lakhs)

Year ended Year ended
Note 31 March 2021 31 March 2020
{Restated)
1 Income
(a) Revenue from Operations 23 92,571.00 15,254.20
(b) Other Income 24 1,211.35 610.21
Total Income (1) 93,782.35 15,864.41
2 Expenses
(a) Cost of materials consumed 25 24,558.30 2,740.09
(b) Purchases of stock-in-trade 26 5,798.27 72933
(c) Changes in inventories of finished goods, stock-in-trade and work-in progress 27 1,212.70 2,479.70
(d) Employee benefits expense 28 19,937.39 2,15931
(e} Other expenses 29 25,853.48 3,827.86
Total expenses (2) 77,360.14 11,936.29
3 Earnings before interest, tax, depreciation, amortisation and Fair value loss on Financial 16,422.21 3,928.12
liability measured at Fair Value Through Profit or Loss (EBITDA) (1-2)
4 Fair value loss on Financial liability measured at Fair Value Through Profit or Loss 2,196.63 -
5 Earnings before interest, tax, depreciation, amortisation and impairment of Intangibles (EBITDA) (3-4) 14,225.58 3,928.12
(a) Finance cost 30 6,550.19 985.92
(b) Depreciation, impairment and amortisation expense 31 8,113.00 30145
(c) Impairment of Intangibles 72 57,169.50 -
6 (Loss)/Profit before tax (5§7,607.11) 2,640.75
7 Tax expense 10
Current tax 3,704.59 637.69
Current tax pertaining to earlier years 324.15 -
Deferred tax (net) (17,161.27) 183.56
Deferred tax pertaining to earlier years 3226 (143.05)
Total tax (income)/expenses (13,100.27) 678.20
8 (Loss)/Profit for the year (44,506.84) 1,962.55
9 Other comprehensive income
(i) Items that will not be reclassified subsequently to profit or loss
(a) Remeasurements of defined benefit plans 28 229.97 (58.35)
(b) Income Tax on remeasurement of defined benefit plans 10 (57.88) 19.42
(c ) Gain on fair value of Investment in equity shares of BSVL measured at FVOCI - 22,040.05
(d) Tax impact on above item - 3,757.55
(ii) ltems that will be reclassified to profit or loss
(a) Foreign Currency Translation difference of Foreign operations 175.83 3931
Other Comprehensive Income for the year, net of income tax 347.92 25,797.98
10 Total Comprehensive Income for the year (8) +(9) (44,158.92) 27,760.53
11 Earnings per equity share (in Rupees) : Face value of Rs. 100 each : 32
Basic (70,784.66) 13,956.38
Diluted (70,784.66) 13,956.38
Significant accounting policies 1-4
Notes to Consolidated INDAS financial statements 5-44
The accompanying notes are an integral part of these financial statements.
1 terms of our report attached
For Deloitte Haskins & Sells LLP For and on behalf of the board of directors of

Chartered Accountants Bharat Serums and Vaccines Limited
CIN :U74110MH1993PLC075088

7 e ?7Y | \‘)'\;\M

Manoj H. Dama Sanjiv H Navangul Pankaj Patwari
Partner Managing Director and CEQ Director
Place: Mumbai DIN : 08206620

Date: 3rd June 2022

hirag Mchta Anubama Bar

A\

Chicef Financial Officer Company Secretary
Membership No: A21454

Place: Mumbai
Date: 3rd June 2022




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

Consolidated Statement of Cash Flows for the year ended 31 March 2021

(Currency : Indian rupees in Lakhs)

Cash flow from operating activities

Profit before tax
Adjustments for:
Depreciation and amortisation
Profit on sale of property plant and equipment
Impairment of Intangible assets
Sundry balances written off
Bad debts written off
Intangibles under development written off
Capital work in progress written off -
Biological assets written off
Loss on write off of Property, Plant and Equipment (net)
Property, Plant and Equipment written off
Sundry balances written back
Provision for doubtful debts
Provision for doubtful advance and deposits
Unrealized foreign exchange gain/(loss) on revaluation (net)
Finance Costs
Interest income

Fair value loss on Financial liability measured at Fair Value Through Profit or Loss
Gain arising on Mutual Fund designated at Fair Value Through Profit or Loss

Operating profit before working capital changes
Working capital adjustments:
Increase/ (Decrease) in trade payables
(Decrease)/ Increase in provisions
(Decrease) in other financial liabilities
(Decrease) in other Habilities
(Increase) in trade receivables
Decrease in inventories
(Increase)/Decrease in other financial assets
(Increase) in Security Deposit and Loans to Employees
(Increase)/decrease in other assets
Cash generated from operations
Income taxes paid (net of refunds)
Net cash flow generated from operating activities (A)

Cash flows from investing activities

Purchase of property, plant and equipment

Proceeds from sale of property, plant and equipment

Cash paid on acquistion of controlling stake (Refer Note- 38)
Purchase of Investment

Investments in Mutual Fund

Inter-corporate deposits given

Redemption of bank deposits having maturity of more than 3 months
Interest received

Net cash flow generated used in investing activities (B)

Cash flows from financing activities

Repayment of long-term borrowings

Proceeds /(Repayment) of short-term borrowings (net)
Repayment of lease liabilities

Repayment of compulsory convertible debentures
Finance cost paid

Proceeds from issue of compulsory convertible debentures
Proceed from issue of equity shares ( excluding premium)
Premium on issue of equity shares

Dividend paid

Proceed from issue of CCPS ( excluding premium)
Premium on issue of CCPS

Payment of face value of buyback of equity shares
Payment for premium on buy back of equity shares
Payment of buyback tax

Net cash flow from financing activities (C)

Net (decrease) / increase in cash and cash equivalents (A + B + C)
Cash and cash equivalents at the beginning of the year

Cash acquired in acquisition

Net effect of exchange gain / (loss) on cash and cash equivalent
Cash and cash equivalents at the end of the year

o

31-Mar-21 31 March 2020
{Restated)
(57,607.11) 2,640.75
8,113.00 301.45
(3.87) (0.28)
57,169.50
19.96 0.30
66,74 0.24
50.76 -
20.64 -
59.11 -
595.58 -
39.91 -
(44.37) -
200,00 1.54
9.97 1.76
272.17 (179.95)
6,550.19 985.92
{160.67) (40.06)
2,196.63 -
(8.98) -
17,539.16 3,717.67
3,624.99 (1,293.45)
(349.81) 39.74
(551.75) (541.02)
{455.58) (347.65)
(6,924.87) (1,079.08)
2,070.42 1,586.30
(298.91) 419.30
(58.79) (92.86)
(12.82) 182.67
14,582.04 2,591.62
(2,430.49) (157.32)
12,151.55 2,434.30
(2,121.64) (276.18)
1.75 4,743.88
- (2,55,131.81)
(23,684.31) -
(1,000.00) -
232.92 -
(633.94) 1,007.90
188.31 72.01
(27,010.91) (2,49,584.20)
(590.93) (457.92)
2,399.07 (1,971.75)
(855.48) (34.58)
(9,953.40) -
(443.59) (178.77)
10,538.05 1,30,005.00
2.13 19.73
13,142.38 1,21,559.34
(0.01) -
- 6.58
- 40,517.73
- (6.00)
- (29,982.59)
- (6,986.14)
14,238.22 2,52,490.63
(621.14) 5,340.73
7,655.57 5.18
- 2,270.35
(222.02) 39.31
6,812.41 7,655.57




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Consolidated Statement of Cash Flows for the year ended 31 March 2021 contd.

(Cuwirency : Indian rupees in Lakhs)

31 March 2021 31 March 2020
{Restated)

Components of cash and eash equivalents
Cash on hand 32.22 18.40
Balances with bank:
- in current account 6,205.75 7,637.17
Term deposits with Original maturity less than 3 months 574.44
Total cash and cash equivalents (Refer Note :15) 6,812.41 7,655.57
Note:

The Cash flow statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard(IND AS 7) Statement of cash flows
prescribed in Companies (Accounting Standards) Rules, 2006, which continue to apply under section 133 of the Companies Act, 2013, read with rule 7 of
the Companies (Accounts) Rules, 2014.

[N

Purchase of Property,Plant and Equipment includes movements of capital work in progress (including capital advances)

Significant accounting policies 1-4
Notes to Consolidated INDAS financial statements 5-44
The accompanying notes are an integral part of these financial statements.
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Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Consolidated Statement of Changes in Equity for the year ended 31 March 2021

{Currency : Indian rupees in Lakhs)

) Equity Share Capital:

Equity shares of INR 100 cach issued, subscribed and fully paid Numbers Amount
Balance at 31 March 2019 6,000.00 6.00
Changes in cquity share capital during 2019-20

Shares bought back (6.000.00) (6.00)

bsue of equity shares 19,729.00 19.73
Balance at 31 March 2020 19,729.00 19.73

Changes in equity share capital dwring 2020-21
Shares bought back N .
Issue of equity shares : 2,133.00 2.13
Balance at 31 March 2021 21,862.00 21.86

Compulsory Convertible Preference shares of INR 100 each jssued,

subscribed and fully paid Numbers Amount
Balance at 31 March 2019 - -
Clanges in compulsory convertible preference share capital during 20§9-20

Issue of compulsory convertible preference shares 6,576.00 6.38

1 "ransferred to Other Equity {6,576.00) (6.58)
Balance at 31 March 2020 . N
Changes in compulsory convertible preference share capital during 2020-21

Issue of compulsory conventible preference shares - -

i ransierred to Other y - -
Balance a1 31 March 2021 . N
Other Equity:
For the year ended 31 March 2021

Reserves and surplus Items of other comprehensive income (OCH
Equity of T
Particulars Compound Fimsncial B ] ] ] o Total other
Instrument Retained carnings Seeurities premium Capital rcdf.tmptmn Equity instruments ) equity
reserve reserve measured through OCI
reserve

As at 01 April 2020 86,094.35 31901.31 1,32,094.48 600 - 39.31 2,50,135.45
Profit/(toss) for the period - (44,506.84) - - - - H4506.84)
Other Comprehensive [ncome/ (expense), net of tax - 172.09 - - - 17583 347.92
Total comprehensive income 86,094.35 (12433.44) 1,32,094.48 6.00 - 215.14 2,08,976.53
Premium on Issue of Equity Shares - - 13,142.38 - - - 13,142.38
Equity companent o Compulsory Convertibie Debentures 562223 - - - - - 5,622.23
Deferred Tax on Debt Component of Compulsory Convertible Debentures 1,238.94 - - - - - 1,238.94
As at 31 March 2021 92,955.52 (1243344 1,45,236.86 600 - 215,14 2,25980.08
As at 0§ Aprit 2019 - (327.57) - - 11,171.13 - 10,643.56
Profit/(loss) for the period - 1,962.55 - . - - 1.962.55
Other Comprehensive Tncome/ (expense), net of tax - (38.93) - - 23,797.60 39.31 25,797.98
Total comprehensive income - £,396.05 - - 36,968.73 39.31 3840409
Transfer (0 Retained Ewmings on Business Combination 36,968.73 - (36,968.73) - -
Sale of investments in Morpheus Life Sciences PviLtd to Promoters - 528.67 - - - - 528.67
Premium on Issue of Tiquity Shares - - 1,21,559.34 . - - - 1,24,559.34
Equity component of Compulsory Convertible Preference Shares 6.58 - - - - - 6.58
{6576 Compulsory Convertible Preference shares of INR 100 each issued, - - -
Premium on issue of Compulsory Convertible Preference Shares - - 40,517.73 - - - 4,517.73
Fquity component of Compulsory Convertible Debentures 7131567 - - - - - 7131567
Deferred Tax on Debt Component of Compulsory Convertible Debentures 1477210 - - - - - 14,772.10
Amount transferred to Capital Redemption Reserve on buyback of shares (6.00) 6.00 - - -
Tax on Buy Back of Equity Shares - {6,986.14) - - - (6,986.14)
Premium on buy back of Equity shares - - {29.982.59) - - - {29,982.59)
As at 31 March 2020 86,094.35 31,901.31 1,32,094.48 6.00 - 39.31 2,50,138.

Nature and Purpose of Reserves:

ash or otherwise, a sum equal (o the aggregate amount of the premium received on those shares is transterred to ~Seeurities Premium. The Group may issue Tully paid-up bonus
ares i witls the provisions of Cs ies Act, 2013,
wlier years .

1 a premium, whether for
serve and can use this reseeve for buy-back of
1.2 Retained camings: Includes the transfer of current year's profit and accumulated profit of
1.3 Equity instruments through other comprehensive income: The Group has elected to recognise changes in the fair value of certain investments in equily securities in other comprehensive income. These changy
through Other Comprehensive Income within equity. The Group transfers amounts e 10 retained eamings when the relevant equity seeurities are derecognised. This is the equity component of the
CCPS. The liability component of Compulsorily Convertible Debenture is reflected in tinancial Habilities. (Refer note 18)

For terms of issue in refation to Compulsorily Convertible Debentur ted, refer note §7.

1.4 Capital redemption reserve: I is created out of the general reserve/securities prendium, a sum equal 1o nominal value of the fully paid up own equity shares purchased by the Group during the period. The amount eredited to such
1g up unissucd shares of the Group to be issued to member: sl paid oy
1.5 Foreign currency translation reserve - Exchange differences arising on transtation of the for
amount s reclassified to profit or Joss when the net investment is disposed-ofl.

s are accumulated within the Equity instrunients
sued Computsorily Convertible Debentures und

rons thi;

count may be applied in

hares.

2

pa of the Group

income as deseribed in secounting policy and accumulated i

ecognised in other comprehensi separate reserve within equity. The cumulative

a1 operations a

In terms of our report attached

For Deloitte Haskins & Sells LLP For and on behalf of the board of directors of
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Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements

1y

2)

for the year ended 31 March 2021

Corporate information

The consolidated financial statements comprise financial statements of Bharat Serums and
Vaccines Limited (Formerly known as Aksipro Diagnostics Private Limited) (the ‘Company’,
or the “parent’or ‘BSVL’) and its subsidiaries (collectively, the Group) for the year ended 31
March 2021. The Company is a private Company domiciled in India and is incorporated under
the provisions of the Companies Act applicable in India. The Company is a wholly owned
subsidiary of Ansamira Limited. The registered office of the Company is located at 17th
Floor, Hoechst House, Nariman Point, Mumbai 400021, Maharashtra, India.

The Group is engaged in the business of research, development, manufacturing, marketing
and sales of biological and pharmaceutical products and any kind of medical equipment in
India and overseas market.

The subsidiaries are listed below:

Name of | Principal place of | % of share holding
subsidiaries business March 2021 March 2020
BSV Bio Science | Germany 100 % -
GMBH

BSV Bio Science | USA 100 % -
INC

BSV Bio Science | Philippines 100 % -
Philippines

BSVLife Pvt Ltd | India 100% -
(Formerly known as

Eurolife Reagen

Private Ltd)

The consolidated financial statements for the year ended 31 March 2021 were approved by
the Board of Directors and authorized for issue on 3™ June 2022.

Significant Accounting Policies of Consolidated Financial Statements

2.1) Basis of preparation

The consolidated financial statements of the Group as at and for the year ended 31 March,
2021 have been prepared in accordance with Indian Accounting standards (‘Ind AS?) notified
by the Ministry of Corporate Affairs in consultation with the National Advisory Committee
on Accounting Standards, under section 133 of the Companies Act, 2013 (‘Act’) read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and the
relevant provisions of the Act.

The Company filed Scheme of Amalgamation ("the Scheme") of Bharat Serums and
Vaccines Limited (“BSVL”) and BSVLIFE Private Limited (“BSV Life”) with Aksipro
Diagnostics Private Limited under section 230 and 232 and other applicable provisions of
Companies Act, 2013 with the National Company Law Tribunal (“NCLT”) on 20 August
2020.

\_



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

The Scheme was approved by NCLT via order dated 02/08/2021 (effective date), and
appointed date being i.e. 14 February 2020. Merger of BSVL is accounted as per acquisition
method in accordance with Ind AS 103. The merger of BSV Life will be accounted as an
asset acquisition as per Ind AS 103 from effective date of the scheme.

The consolidated financial statements provide comparative information in respect of the
previous period i.e. year ended 31 March 2020.

The financial statements are presented in Indian rupees, which is the functional currency of
the parent and the currency of the primary environment in which the parent operates. All
values are rounded to the nearest lakhs, except when otherwise indicated.

These financial statements are prepared under historical cost convention unless otherwise

indicated, except:

i) Asset held for sale and biological asset — measured at fair value less cost of sell

ii) Assets and liabilities acquired in business combination or as part of asset acquisition are
measured at fair value (refer note- 39)

iii) Certain other financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments)

The company consolidated BSV Ltd from 14" February 2020, consequently the comparative
figures are not comparable with figures for the year ended 31* March 2021.

2.2) Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company
and the entities it controls.

(a) Accounting for Subsidiaries

A subsidiary is an entity over which the Group has control. Control is achieved when the
Group is exposed, or has rights, to variable returns from its involvement with the entity and
has the ability to affect those returns through its power over the entity.

The financial statements of subsidiaries are included in the consolidated financial statement
from the date on which control commences until the date on which control ceases.

The consolidated financial statements have been prepared using uniform accounting policies
for like transactions and other events in similar circumstances.

Consolidation procedure:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the
parent with those of its subsidiaries. For this purpose, income and expenses of the
subsidiary are based on the amounts of the assets and liabilities recognised in the
consolidated financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and
the parent’s portion of equity of each subsidiary. Business combinations policy explains
how to account for any related goodwill. Refer note -39



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

(c) Eliminate in full intra Group assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities of the Group. Ind AS 12 Income Taxes applies to
temporary differences that arise from the elimination of profits and losses resulting from
intra Group transactions.

(b) Non-controlling interests (NCI)

NCI are measured at their proportionate share of the acquiree’s net identifiable asset at the
date of acquisition. Changes in the Group’s equity interest in a subsidiary that do not result in
a loss of control are accounted for as equity transactions.

Non-controlling interest is presented separately from the liabilities or assets and the equity of
the shareholders in the consolidated Balance Sheet. Non-controlling interest in the profit or
loss of the Group is separately presented.

Written put options or forwards with non-controlling interests

When the Group writes a put or enters into a forward purchase agreement with the NCI in an
existing subsidiary or their equity interest in that subsidiary and provides for settlement in
cash or in another financial asset by the Group, then the Group recognises a liability for the
present value of amount payable on exercise of option.

Subsequent to initial recognition of the financial liability, the changes in the carrying amount
of the financial liability are recognised in profit or loss.

The Group does not recognise the interests of the non-controlling shareholders that hold the
written put options or forwards and recognised financial liability. The profits and losses
attributable to the holder of NCI subject to the put options or forwards are presented as
attributable to the Group in the Balance Sheet and in the statement of profit or loss and other
comprehensive income (OCI).

If the put option expires unexercised, then the financial liability is derecognised, and NCI are
recognised and treated consistently with a decrease in ownership interests in a subsidiary while
retaining control.

Call option on non-controlling interests

Call options on non-controlling interests are classified as equity instruments if and only if an
option contract is settled by delivering a fixed number of equity instruments in exchange for
a fixed amount of cash or another financial asset (often referred to as the ‘fixed-for-fixed’
criterion). Otherwise, a call option is classified as a derivative financial instrument and are
valued at fair value at acquisition date. Subsequently, if classified as equity, there is no change
in the value, whereas, if classified as derivative instrument, it is measured at fair value at each
reporting date with the changes taken to profit or loss.

Written put option on own shares

When Group has contractual obligation to purchase its own equity instruments, it is recorded
as financial liability measured at the present value of the redemption amount even if the
obligation is conditional on the counterparty exercising a right to redeem.

v



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

@)

Subsequently financial liability is measured as per Ind AS 109, changes in carrying value is
recognised in profit & loss account.

Forward liability to purchase equity shares.

When the Group enters into a forward purchase agreement to purchase the equity interest in
other company for settlement in cash or in another financial asset by the Company, then the
Group recognises a liability for the present value of amount payable on exercise of option.

Subsequent to initial recognition of the financial liability, the changes in the carrying amount
of the financial liability are recognised in profit or loss.

(c) Loss of control

When the Group losses control over a subsidiary, it derecognises the asset and liabilities of
the subsidiary, any related NCI and other component of equity. Any interest retained in the
former subsidiary is measured at fair value at the date control is lost. Any resulting gain or
loss is recognised in profit or loss.

2.3) Summary of significant accounting policies

Business Combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an
acquisition is measured as the aggregate of the consideration transferred measured at
acquisition date fair value and the amount of any non-controlling interests in the acquiree. The
Group measures the non-controlling interests in the acquiree at the proportionate share of the
acquiree’s identifiable net assets. Acquisition-related costs are recognized in profit or loss as
incurred.

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are
recognized at their acquisition date fair values. For this purpose, the liabilities assumed include
contingent liabilities representing present obligation and they are measured at their acquisition
fair values irrespective of the fact that outflow of resources embodying economic benefits is
not probable. However, the following assets and liabilities acquired in a business combination
are measured at the basis indicated below:

e Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit
arrangements are recognized and measured in accordance with Ind AS 12 Income Tax
and Ind AS 19 Employee Benefits respectively.

e Assets (or disposal groups) that are classified as held for sale in accordance with Ind
AS 105 Non-current Assets Held for Sale and Discontinued Operations are measured
in accordance with that standard.

e  Reacquired rights are measured at a value determined on the basis of the remaining
contractual term of the related contract. Such valuation does not consider potential
renewal of the reacquired right.

When the Company acquires a business, it assesses the financial assets and liabilities assumed
for appropriate classification and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts by the acquiree.

|



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

b)

If the business combination is achieved in stages, any previously held equity interest is re-
measured at its acquisition date fair value and any resulting gain or loss is recognized in profit
or loss or OCI, as appropriate.

Any contingent consideration to be transferred by the acquirer is recognized at fair value at
the acquisition date. Contingent consideration classified as an asset or liability that is a
financial instrument and within the scope of Ind AS 109 Financial Instruments, is measured at
fair value with changes in fair value recognized in profit or loss. If the contingent consideration
is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind
AS. Contingent consideration that is classified as equity is not re-measured at subsequent
reporting dates and subsequent its settlement is accounted for within equity.

Goodwill is initially measured as the excess of the aggregate of the consideration transferred,
the amount recognized for non-controlling interests, and fair value of any previous interest
held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the
net assets acquired is in excess of the aggregate consideration transferred, the Company re-
assesses whether it has correctly identified all of the assets acquired and all of the liabilities
assumed and reviews the procedures used to measure the amounts to be recognized at the
acquisition date. If the reassessment still results in an excess of the fair value of net assets
acquired over the aggregate consideration transferred, then the gain is recognized in OCI and
accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognizes the gain directly in equity as capital reserve, without routing
the same through OCI.

After initial recognition, goodwill is measured at the carrying amount less any accumulated
impairment losses. For the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the Company’s cash-generating
units that are expected to benefit from the combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually,
or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognized in profit or loss. An impairment loss recognized
for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within
that unit is disposed of, the goodwill associated with the disposed operation is included in the
carrying amount of the operation when determining the gain or loss on disposal. Goodwill
disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting
period in which the combination occurs, the Group reports provisional amounts for the items
for which the accounting is incomplete. Those provisional amounts are adjusted through
goodwill during the measurement period, or additional assets or liabilities are recognized, to
reflect new information obtained about facts and circumstances that existed at the acquisition
date that, if known, would have affected the amounts recognized at that date. These
adjustments are called as measurement period adjustments. The measurement period does not
exceed one year from the acquisition date.

Current versus Non-current Classification

The Group presents assets and liabilities in Balance Sheet based on current/non-current
classification.

An asset is classified as current when it is:

\



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements

for the year ended 31 March 2021

i) Expected to be realised or intended to sold or consumed in normal operating cycle,
ii) Held primarily for the purpose of trading,
iii) Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

The Group classifies all other assets as non-current.

A liability is classified as current when:

i) it is expected to be settled in normal operating cycle or due to be settled within twelve
months after the reporting period
ii) itis held primarily for the purpose of trading,
iii) there is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period

The Group classifies all other liabilities as noncurrent.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realization in cash and cash equivalents. The Group has identified period of twelve months as
its operating cycle.

Property, plant and equipment (“PPE”)
I) Recognition and Measurement

i)  Items of Property, plant and equipment are carried at cost less accumulated
depreciation and impairment losses, if any. The cost of an item of Property, plant
and equipment comprises its purchase price, including import duties and other
non-refundable taxes or levies and any directly attributable cost of bringing the
assets to its working condition for its intended use and any trade discount and
rebates are deducted in arriving at purchase price. Cost of the assets also includes
interest on borrowings attributable to acquisition of qualifying fixed assets up to
the date the asset is ready for its intended use incurred up to that date.

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

iii) An item of property, plant and equipment and any significant part initially
recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the Consolidated Statement of
Profit and Loss when the asset is derecognised

iv)  Cost of Items of Property, plant and equipment not ready for intended use as on
the balance sheet date, is disclosed as capital work in progress. Capital work in
progress is stated at cost, net of accumulated impairment loss, if any. Advances
given towards acquisition of property, plant and equipment outstanding at each
balance sheet date are disclosed as Capital Advance under Other non-current

L assets.



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

d)

II)

1)

Subsequent expenditure

Subsequent expenditure related to an item of Property, Plant & Equipment is included
in asset’s carrying amount or recognized as a separate asset, as appropriate only when
it is probable that future economic benefits associated with the item will flow to the
Group and cost of the item can be measured reliably.

Depreciation:

Depreciation is the systematic allocation of the depreciable amount of PPE over its
useful life and is provided on a straight-line basis over the useful lives as prescribed
under Schedule II to the Companies Act, 2013 or as per technical assessment. The
residual values, useful lives and method of depreciation of property, plant and
equipment is reviewed at each financial year end and adjusted prospectively, if
appropriate.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to)
the date on which is asset is ready to use / (disposed of). Freehold land is not depreciated.

Tangible Assets Useful Life
Buildings 5 years to 60 years

Plant and Machinery/ factory equipment/ | 8 years to 20 years
Laboratory equipment

Computers and Accessories 3 years
Electrical Installations 10 years
Furniture and Fixtures 10 to 15 years
Vehicles 8 years
Office Equipment’s 5 years

The useful lives are reviewed by the management at each financial year-end and
revised, if appropriate. In case of a revision, the unamortised depreciable amount is
charged over the revised remaining useful life.

Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value at the date of
acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated
intangibles, excluding capitalised development costs, are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

D

Recognition and measurement

Research and Development
Expenditure on research activities is recognised in profit or loss as incurred.

Development expenditure is capitalised only if the expenditure can be measured
reliably, the product or process is technically and commercially feasible, future
economic benefits are probable, and the Group intends to and has sufficient resources
to complete development and to use or sell the asset. Otherwise, it is recognised in
Consolidated Statement of Profit or Loss as incurred. Subsequent to initial recognition,



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

1I)

1)

V)

development expenditure is measured at cost less accumulated amortisation and any
accumulated impairment losses.

Acquired research and development intangible assets which are under development, are
recognised as In-Process Research and Development assets (“IPR&D”). IPR&D assets
are not amortised, but evaluated for potential impairment on an annual basis or when
there are indications that the carrying value may not be recoverable. Any impairment
charge on such IPR&D assets is recognised in profit or loss.

Other intangible assets

Intangible assets, such as customer related intangibles, product related intangibles,
computer software, trademarks and patents, that are acquired by the Group and have
finite useful life are measured at cost less accumulated amortisation and accumulated
impairment losses, if any.

Cost is the amount of cash or cash equivalents paid or the fair value of other
consideration given to acquire an asset at the time of its acquisition or construction, or,
when applicable, the amount attributed to that asset when initially recognised in
accordance with the specific requirements of other Indian Accounting Standards.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic
benefits embodied in the specific asset to which it relates. All other expenditure,
including expenditure on internally generated goodwill and brands, is recognised in
profit or loss as incurred.

Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated
residual values using the straight-line method over their estimated useful lives and is
generally recognised in profit or loss. The amortisation period and the amortisation
method for finite-life intangible assets is reviewed at each financial year end and
adjusted prospectively, if appropriate.

The estimated useful lives for current and comparative periods are as follows:

Assets Useful Life
Customer related assets 1.34 Years
Computer software 05 Years
Product related intangibles 31 Years

Intangible assets are tested for impairment when there are indications that the carrying
value may not be recoverable. All impairment losses are recognised immediately in the
consolidated statement of profit and loss.

De-recognition of intangible assets

Intangible assets are de-recognised either on their disposal or where no future economic
benefits are expected from their use. Gain or losses arising on such de-recognition are
recorded in the consolidated statement of profit and loss, and are measured as the

|



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

difference between the net disposal proceeds, if any, and the carrying amount of
respective intangible assets as on the date of de-recognition.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if
the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

Group as lessee

The Group applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. The Group recognises lease liabilities to
make lease payments and right-of-use assets representing the right to use the underlying
assets.

i.  Right of Use Assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised,
initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term
and the estimated useful lives of the assets.

The useful lives are reviewed by the management at each financial year-end and revised, if
appropriate.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in
section (e) Impairment of non-financial assets.

ii. Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include
fixed payments (including in substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Group and payments of penalties
for terminating the lease, if the lease term reflects the Group exercising the option to terminate.
Variable lease payments that do not depend on an index or a rate are recognised as expenses

(unless they are incurred to produce inventories) in the period in which the event or condition
that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing
rate at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. The incremental borrowing rate is calculated at the rate of interest at which the
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Group would have been able to borrow for similar term and with a similar security the funds
necessary to obtain a similar asset in similar market. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a modification, a change in the lease term, a change in the lease payments (e.g.,
changes to future payments resulting from a change in an index or rate used to determine such
lease payments) or a change in the assessment of an option to purchase the underlying asset.

If the contract contains a non-lease component, the Group allocates the consideration in the
contract to each lease component on the basis of its relative stand-alone prices.

iii, Short- term leases and leases of low- value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition
exemption to leases that are considered to be low value. Lease payments on short-term leases
and leases of low-value assets are recognised as expense on a straight-line basis over the lease
term.
iv.  Short- term leases and leases of low- value assets

The Group has opted for the practical expedient under Ind AS 116 on lease modification
accounting for rent concessions arising as a direct consequence of the Covid-19 pandemic and
thereby does not elect the Covid-19 related rent concession from a lessor as a lease
modification. The Group accounts for any change in lease payments resulting from the Covid-
19 related rent concession the same way it would account for the change under Ind AS 116, if
the change were not a lease modification.

v.  Leases acquired in business combination, where acquiree is lessee

In case of business combination, the Group measures, lease liability at present value of the
remaining lease payments as if acquired lease were a new lease at the acquisition date. The
Group measures the right of use asset at the same amount as the lease liability, adjusted to
reflect favourable or unfavourable terms of the lease when compared with market term.

¥/ Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its assets to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. For impairment testing, assets are Grouped together into the
smallest Group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or Cash generating units (“CGU”). The
recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU. An impairment loss is recognised
if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment losses
are recognised in profit or loss. An impairment loss is reversed only to the extent that the
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asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Biological assets
Biological assets are recognised at its fair value less cost to sell. When the Group cannot make

a reliable estimate of fair value, the biological assets are measured at cost less depreciation
and impairment. Gain or loss on remeasurement of fair value is recognised in profit or loss.

Government grants and subsidies

Grants related to depreciable assets are treated as deferred income which is recognised in the
Consolidated statement of profit and loss on a systematic and rational basis over the useful
life of the asset. Such allocation to income is usually made over the periods and in the
proportions in which depreciation on related assets is charged. Government Grants of revenue
nature is reduced from related expenses in the Profit and Loss in the year of its receipt or when
there is a reasonable assurance of its being received.

Export benefits available under prevalent schemes are accrued in the year in which the goods
are exported and there is no uncertainty in receiving the same.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

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

Financial Assets
Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets
not recorded at fair value through profit and loss, transaction costs that are attributable to the
acquisition of the financial asset.

Financial Assets: Classification and subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

+ Financial assets at amortised cost

+  Financial assets at fair value through other comprehensive income

+  TFinancial asset designated at fair value through OCI with no recycling of cumulative
gains and losses upon derecognition (equity instruments)

« Financial assets at fair value though profit or loss

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held
within a business model whose objective is to hold these assets in order to collect contractual
cash flows and contractual terms of financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

N
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Financial Assets at fair value through other comprehensive Income-

Financial assets are measured at fair value through other comprehensive income if these
financial assets are held within business model whose objective is achieved by both
collecting contractual cash flows on specified dates that are solely payments of principal and
interest on the principal amount outstanding and selling financial assets.

Financial Assets desionated at fair value through other comprehensive Income (FVOCI)

Upon initial recognition, the Group can elect to classify irrevocably its investment in equity
instruments as investments in equity instruments designated at FVOCI when they meet
definition of equity under Ind AS 32 and are not held for trading.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are
recognized as other income in the statement of profit and loss when the right of payment has
been established, except when the Group benefits from such proceeds as a recovery of part
of the cost of the financial asset, in which case, such gains are recorded in OCIL. Equity
instruments designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless it measured at
amortised cost or fair value through other comprehensive income on initial recognition. This
category includes derivative financial assets. On initial recognition, the Group may
irrevocably designate a financial asset that otherwise meets the requirements to be measured
at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces
an accounting mismatch that would otherwise arise.

The transaction cost directly attributable to the acquisition of financial assets at fair value
through profit or loss are immediately recognized in the statement of profit and loss.

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

Financial assets: Business model assessment

The Group makes an assessment of the objective of the business model in which a financial
asset is held at a portfolio level because this best reflects the way the business is managed,
and information is provided to management. The information considered includes:

« the stated policies and objectives for the portfolio and the operation of those policies in
practice. These include whether management’s strategy focuses on earning contractual
interest income, maintaining a particular interest rate profile, matching the duration of the
financial assets to the duration of any related liabilities or expected cash outflows or
realising cash flows through the sale of the assets;

« how the performance of the portfolio is evaluated and reported to the Group’s
management;

« the risks that affect the performance of the business model (and the financial assets heid
within that business model) and how those risks are managed,;

+ how managers of the business are compensated -e.g. whether compensation is based on
the fair value of the assets managed or the contractual cash flows collected; and

\
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« the frequency, volume and timing of sales of financial assets in prior periods, the reasons
for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for this purpose, consistent with the Group’s continuing recognition
of the assets. Financial assets that are held for trading or are managed and whose performance
is evaluated on a fair value basis are measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal
and interest. For the purposes of this assessment, ‘principal” is defined as the fair value of the
financial asset on initial recognition. “Interest’ is defined as consideration for the time value
of money and for the credit risk associated with the principal amount outstanding during a
particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest,
the Group considers the contractual terms of the instrument. This includes assessing whether
the financial asset contains a contractual term that could change the timing or amount of
contractual cash flows that it would not meet this condition. In making this assessment, the
Group considers:

. contingent events that would change the amount or timing of cash flows;
«  terms that may adjust the contractual coupon rate, including variable interest rate features;
+  prepayment and extension features; and

+ terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion
if the prepayment amount substantially represents unpaid amounts of principal and interest on
the principal amount outstanding, which may include reasonable additional compensation for
early termination of the contract Additionally, for a financial asset acquired at a significant
discount or premium to its contractual par amount, a feature that permits or requires
prepayment at an amount that substantially represents the contractual par amount plus accrued
(but unpaid) contractual interest (which may also include reasonable additional compensation
for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.

Financial assets: subsequent measurement and gains and losses

Financial assets at These assets are subsequently measured at fair value. Net

FVTPL gains and losses, including any interest or dividend income,
are recognised in profit or loss.

Financial assets at These assets are subsequently measured at amortised cost

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

Debt investments at These assets are subsequently measured at fair value.

FVOCI Interest income 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, gains and losses accumulated in
OCI are reclassified to profit or loss.
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Equity investments at These assets are subsequently measured at fair value.

FVOCI Dividends are recognised as income in profit or loss unless
the dividend clearly represents a recovery of part of the cost
of the investment. Other net gains and losses are recognised
in OCI and are not reclassified to profit or loss.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another party.
If the Group enters into transactions whereby it transfers assets recognized on its balance
sheet but retains either all or substantially all of the risks and rewards of the transferred
assets, the transferred assets are not derecognized.

On derecognition of a financial asset in its entirety, the difference between the asset’s
carrying amount and the sum of the consideration received and receivable and the cumulative
gain or loss that had been recognized in other comprehensive income and accumulated in
equity is recognized in statement of profit and loss if such gain or loss would have otherwise
been recognized in statement of profit and loss on disposal of that financial asset.

Impairment of financial assets:

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:
e Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind AS 115
e Lease receivables under Ind AS 116
e Other financial assets such as loans, investments etc

For trade receivables and contract assets and lease receivables the Group applies a simplified
approach in calculating ECLs. Therefore, the Group does not track changes in credit risk,
but instead recognizes a loss allowance based on lifetime ECLs at each reporting date.

Trade receivables are written off when there is no reasonable expectation of recovery.

Refer note 37 for details of ECL on trade receivable

For all other financial instruments, the Group recognises lifetime ECL when there has been
a significant increase in credit risk since initial recognition. However, if the credit risk on
the financial instrument has not increased significantly since initial recognition, the Group
measures the loss allowance for that financial instrument at an amount equal to 12-month
ECL.

Lifetime ECL represents the expected credit losses that will result from all possible default
events over the expected life of a financial instrument. In contrast, 12-month ECL represents
the portion of lifetime ECL that is expected to result from default events on a financial
instrument that are possible within 12 months after the reporting date.

\
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The measurement of expected credit losses is a function of the probability of default, loss
given default (i.e. the magnitude of the loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss given default is based on historical data
adjusted by forward-looking information as described above.

As for the exposure at default, for financial assets, this is represented by the assets’ gross
carrying amount at the reporting date; for financial guarantee contracts, the exposure
includes the amount drawn down as at the reporting date, together with any additional
amounts expected to be drawn down in the future by default date determined based on
historical trend, the Group’s understanding of the specific future financing needs of the
debtors, and other relevant forward-looking information.

For financial assets, the expected credit loss is estimated as the difference between all
contractual cash flows that are due to the Group in accordance with the contract and all the
cash flows that the Group expects to receive, discounted at the original effective interest rate.
For a lease receivable, the cash flows used for determining the expected credit losses is
consistent with the cash flows used in measuring the lease receivable in accordance with Ind
AS 16.

For a financial guarantee contract, as the Group is required to make payments only in the event
of a default by the debtor in accordance with the terms of the instrument that is guaranteed,
the expected loss allowance is the expected payments to reimburse the holder for a credit loss
that it incurs less any amounts that the Group expects to receive from the holder, the debtor
or any other party.

If the Group has measured the loss allowance for a financial instrument at an amount equal to
lifetime ECL in the previous reporting period, but determines at the current reporting date that
the conditions for lifetime ECL are no longer met, the Group measures the loss allowance at
an amount equal to 12-month ECL at the current reporting date, except for assets for which
the simplified approach was used.

The Group recognises an impairment gain or loss in profit or loss for all financial instruments
with a corresponding adjustment to their carrying amount through a loss allowance account,
except for investments in debt instruments that are measured at FVTOCI, for which the loss
allowance is recognised in other comprehensive income and accumulated in the investment
revaluation reserve, and does not reduce the carrying amount of the financial asset in the
statement of financial position.

Financial Liabilities

Initial recognition and measurement:

All financial liabilities are recognized initially at fair value less, in the case of financial
liabilities not recorded at fair value through profit and loss, transaction costs that are
attributable to the issue of the financial liability.

Subsequent measurement:

For purpose of subsequent measurement, financial liabilities are classified in two categories:

e Financial liabilities at fair value through profit or loss
e Financial liabilities at amortised cost
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Financial liabilities at fair value through profit or loss.

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as at fair value through
profit or loss.

This category also includes derivative financial instruments entered into by the Group that
are not designated as hedging instruments in hedge relationships as defined by Ind AS 109.
Separated embedded derivatives are also classified as held for trading unless they are
designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the profit or loss. The Group
has not designated any financial liability as at fair value through profit or loss except for
derivative liabilities.

Financial ligbilities at amortised cost:

Financial liabilities are measured at amortised cost at the end of subsequent accounting
periods. The carrying amounts of financial liabilities that are subsequently measured at
amortised cost are determined based on the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial
liability and of allocating interest expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash payments (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability, or
(where appropriate) a shorter period, to the net carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or loss.

Financial guarantee contract liabilities:

A financial guarantee contract is a contract that requires the issuer to make specified
payments to reimburse the holder for a loss it incurs because a specified debtor fails to make
payments when due in accordance with the terms of a debt instrument.

Financial guarantee contract liabilities are measured initially at their fair values and, if not
designated as at FVTPL and do not arise from a transfer of an asset, are measured
subsequently at the higher of:

« the amount of the loss allowance determined in accordance with Ind AS 109; and

« the amount recognised initially less, where appropriate, cumulative amortisation recognised
in accordance with the revenue recognition policies set out above.

.
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Written put option on own shares

When Company has contractual obligation to purchase its own equity instruments, it is
recorded as financial liability measured at the present value of the redemption amount even if
the obligation is conditional on the counterparty exercising a right to redeem.

Subsequently financial liability is measured as per Ind AS 109, changes in carrying value is
recognised in profit & loss account.

Forward liability to purchase equity shares:

When the Company enters into a forward purchase agreement to purchase the equity interest
in other company for settlement in cash or in another financial asset by the Company, then the
Company recognises a liability for the present value of amount payable on exercise of option.

Subsequent to initial recognition of the financial liability, the changes in the carrying amount
of the financial liability are recognised in profit or loss.

Offsetting of financial instruments

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

Fair value measurement

The Group measures certain financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or

liability

A fair value measurement of a non-financial asset takes into account a market participant’s
ability to generate economic benefits by using the asset in its highest and best use or by selling
it to another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:

i) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or

L liabilities
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ii) Level 2 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable

iii) Level 3 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Group determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as properties and
unquoted financial assets, and significant liabilities, such as contingent consideration.
Involvement of external valuers is decided upon annually by the Management.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the
level of the fair value hierarchy as explained above.

Information about the valuation techniques and inputs used in determining the fair value of
various assets and liabilities are disclosed in notes to financial statements.

Derivative financial instruments

A derivative is a financial instrument or other contract with all three of the following
characteristics:

e Its value changes in response to the change in a specified interest rate, financial
instrument price, commodity price, foreign exchange rate, index of prices or rates,
credit rating or credit index, or other variable, provided that, in the case of a non-
financial variable, it is not specific to a party to the contract (i.e., the 'underlying').

¢ It requires no initial net investment or an initial net investment that is smaller than
would be required for other types of contracts expected to have a similar response to
changes in market factors.

o It is settled at a future date

Derivative financial instruments are initially recognized at fair value on the date on which a
derivative contract is entered into and are subsequently re-measured at fair value through profit
and loss (FVTPL). Derivatives are carried as financial assets when the fair value is positive
and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to
Statement of Profit or Loss. These derivatives are not designated as hedges.

Embedded derivative

A derivative embedded in a hybrid contract, that includes non-derivative host, is separated
from the host and accounted for as a separate derivative if: the economic characteristics and
risks are not closely related to the host; a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative; and the hybrid contract is not
measured at fair value through profit or loss. Embedded derivatives are measured at fair value
with changes in fair value recognized in profit or loss. Reassessment only occurs if there is
either a change in the terms of the contract that significantly modifies the cash flows that
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would otherwise be required or a reclassification of a financial asset out of the fair value
through profit or loss category.

Compound financial instruments

The Group has issued Compulsory Convertible Preference Shares (CCPS) & Compulsory
Convertible Debenture (CCD) which are recorded as compound financial instruments

The component parts of compound financial instruments issued by the Group are classified
separately as financial liabilities and equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument. A conversion
option that will be settled by the exchange of a fixed amount of cash or another financial asset
for a fixed number of the Company’s own equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing
market interest rate for similar non-convertible instruments. This amount is recognised as a
liability on an amortised cost basis using the effective interest method until extinguished upon
conversion or at the instrument's maturity date.

The conversion option classified as equity is determined by deducting the amount of the
liability component from the fair value of the compound financial instrument as a whole. This
is recognised and included in equity, net of income tax effects, and is not subsequently
remeasured. In addition, the conversion option classified as equity will remain in equity until
the conversion option is exercised, in which case, the balance recognised in equity will be
transferred to other component of equity. When the conversion option remains unexercised at
the maturity date of the compound financial instruments, the balance recognised in equity will
be transferred to retained earnings. No gain or loss is recognised in profit or loss upon
conversion or expiration of the conversion option.

Transaction costs that relate to the issue of the compound financial instruments are allocated
to the liability and equity components in proportion to the allocation of the gross proceeds.
Transaction costs relating to the equity component are recognised directly in equity.
Transaction costs relating to the liability component are included in the carrying amount of
the liability component and are amortised over the lives of the instrument using the effective
interest method.

Equity instruments

Equity instruments issued by the Group are classified according to the substance of the
contractual arrangements entered into and the definitions of an equity instrument. An equity
instrument is any contract that evidences a residual interest in the assets of the Group after
deducting all of its liabilities and includes no obligation to deliver cash or other financial
assets.

Investments

Investments, which are readily realizable and intended to be held for not more than one year
from the date on which such investments are made, are classified as current investments. All
other investments are classified as long-term investments.



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the Consolidated Financial Statements
for the year ended 31 March 2021

1)

9

On initial recognition, all investments are measured at cost. The cost comprises purchase price
and directly attributable acquisition charges such as brokerage, fees and duties.

Inventories

Inventories which comprise raw materials, work-in-progress, finished goods, stock-in-trade,
stores and spares, and loose tools are carried at the lower of cost and net realisable value.
Raw materials, stock-in-trade and stores and spares are valued at lower of cost and net
realizable value. However, materials and other items held for use in the production of
inventories are not written down below cost if the finished products in which they will be
incorporated are expected to be sold at or above cost. Cost of raw materials, stock-in-trade,
stores and spares and loose tools is determined on a weighted average cost method.

Work-in-progress and finished goods are valued at lower of cost and net realizable value.
Cost of inventories include direct materials and labour, all the cost of purchases, a proportion

of manufacturing overheads based on normal operating capacity and other costs incurred in
bringing inventories to their present condition and location.

Net realizable value is the estimated selling price in the ordinary course of business, less
estimated costs necessary to make the sale.

Cash and cash equivalents

Cash and cash equivalents for the purpose of cash flow statement comprise cash at bank
including fixed deposits (having original maturity of less than 3 months), cheques in hand and
cash in hand.

Revenue recognition

Revenue is recognized at an amount that reflects the consideration to which an entity expects
to be entitled in exchange for transferring goods or services to a customer.

Revenue towards satisfaction of a performance obligation is measured at the amount of
transaction price (net of variable consideration) allocated to that performance obligation. The
transaction price of goods sold and services rendered is net of variable consideration on
account of various discounts and schemes offered by the Group as part of the contract. This
variable consideration is estimated based on the expected value of outflow. Revenue (net of
variable consideration) is recognized only to the extent that it is highly probable that the
amount will not be subject to significant reversal when uncertainty relating to its recognition
is resolved.

Sale of goods

Revenue from sale of goods is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration entitled in exchange for those
goods or services.

Generally, control is transferred upon shipment of goods to the customer or when the goods
is made available to the customer, provided transfer of title to the customer occurs and the
Group has not retained any significant risks of ownership or future obligations with respect to
the goods shipped.

Revenue is measured at the amount of consideration which the Group expects to be entitled
to in exchange for transferring distinct goods or services to a customer as specified in the
contract, net of returns and allowances, trade discounts and volume rebates and excluding
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amounts collected on behalf of third parties (for example taxes and duties collected on behalf
of the government). Consideration is generally due upon satisfaction of performance
obligations and the receivable is recognized when it becomes unconditional.

Revenue from sale of goods in the course of ordinary activities is measured at the fair value
of the consideration received or receivable and are also netted off for probable saleable and
non-saleable return of goods from the customers, estimated on the basis of historical data of
such returns.

Income from Services

The Group provides manufacturing and diagnostic services to other companies and customers.
Other services provided by Group include consultancy and management services. The income
from these services is recognised when the same is performed and accepted by the other party
on the basis of invoices.

Revenue from rendering of services is recognised over time where the Group satisfies the
performance obligation over time or point in time where the Group satisfies the performance
obligation at a point in time.

Contract Balances

Contract asset:

A contract asset is initially recognized for revenue earned from rendering of services because
the receipt of consideration is conditional on successful completion of the services. Upon
completion of the service, the amount recognized as contract assets is reclassified to trade
receivables. Contract assets are subject to impairment assessment.

Trade receivable: A receivable is recognized if an amount of consideration that is
unconditional (i.e., only the passage of time is required before payment of the consideration
is due).

Contract liabilities:

A contract liability is recognized if a payment is received, or a payment is due (whichever is
earlier) from a customer before the Company transfers the related goods or services. Contract
liabilities are recognized as revenue when the Company performs under the contract (i.e.,
transfers control of the related goods or services to the customer).

Deferred Income: Income received where in the performance obligation is not satisfied. They
are classified as contract liabilities and disclosed as Deferred Income.

Advance from customers: when a customer pays consideration before the Group transfers
goods or services to the customer, a contract liability is recognised and disclosed as advances
from customers.

Interest
Interest income is recognized on a time proportion basis taking into account the amount

outstanding and the applicable interest rate. Interest income is included under the head “other
income” in the consolidated statement of profit and loss.

Export Incentive

}
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Y

Export benefits available under prevalent schemes are accrued in the year in which the goods
are exported and no significant uncertainty exist regarding its ultimate collection.

Foreign currencies

Transactions in foreign currencies are translated to the respective functional currencies of
entities within the Group at exchange rates at the dates of the transactions. However, for
practical reasons, the Group uses average rate if the average approximates the actual rate at
the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the
functional currency at the exchange rate at the reporting date. Non-monetary assets and
liabilities that are measured at fair value in a foreign currency are translated into the functional
currency at the exchange rate when the fair value was determined. Foreign currency
differences are generally recognised in profit or loss. Non-monetary items that are measured
based on historical cost in a foreign currency are not translated.

However, foreign currency differences arising from the translation of the following items are
recognised in OCI:

e equity investments measured at fair value through other comprehensive income
(except on impairment, in which case foreign currency differences that have been
recognised in OCI are reclassified to profit or loss);

e afinancial liability designated as a hedge of the net investment in a foreign operation
to the extent that the hedge is effective; and

e qualifying cash flow hedges to the extent that the hedges are effective.

Foreign operations:

For the purposes of presenting these consolidated financial statements, the assets and liabilities
of Group’s foreign operations, are translated to the Indian Rupees at exchange rates at the end
of each reporting period. The income and expenses of such foreign operations are translated
at the average exchange rates for the period. Resulting foreign currency differences are
recognised in other comprehensive income / (loss) and presented within equity as part of
Foreign Currency Translation Reserve. When a foreign operation is disposed off, the relevant
amount in the Foreign Currency Translation Reserve is reclassified to profit or loss.

Borrowing costs

Borrowing costs are interest and other costs incurred by the Group in connection with the
borrowing of funds. Borrowing costs directly attributable to acquisition or construction of
those tangible fixed assets which necessarily take a substantial period of time to get ready for
their intended use are capitalised. Other borrowing costs are recognised as an expense in the
statement of profit and loss of the period in which they are incurred.

Retirement and other employee benefits
Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are
classified as short-term employee benefits. These benefits include salaries and wages, bonus
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and ex-gratia. The undiscounted amount of short-term employee benefits to be paid in
exchange for employee services is recognised as an expense as the related service is rendered
by employees.
Post-employment benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays
specified contributions to a separate entity and has no obligation to pay any further amounts.
The Group makes specified monthly contributions towards employee provident fund to
Government administered provident fund scheme which is a defined contribution plan. The
Group’s contribution is recognised as an expense in the statement of Profit and Loss during
the period in which the employee renders the related service.

Defined benefit plans
Gratuity

The Group’s gratuity benefit scheme is defined benefit plan. The Group’s net obligation in
respect of a defined benefit plan is calculated by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods; that benefit
is discounted to determine its present value. Any unrecognised past service costs and the fair
value of any plan assets are deducted. The calculation of the Group’s obligation under each
of the two plans is performed annually by a qualified actuary using the projected unit credit
method.

The Group recognises all actuarial gains and losses arising from defined benefit plans
immediately in the Other Comprehensive Income. All expenses related to defined benefit
plans are recognised in employee benefits expense in the Statement of Profit and Loss.

Past service costs are recognised in profit or loss on the earlier of:
e The date of the plan amendment or curtailment, and
e The date that the company recognises related restructuring costs

The Group recognises gains and losses on the curtailment or settlement of a defined benefit
plan when the curtailment or settlement occurs.

Note: The Group based on materiality, for the company, has determined obligation for eligible
employees based on present value of expected outflow basis management estimate.

Compensated Absences

The employees can carry-forward a portion of the unutilised accrued compensated absences
and utilise it in future service periods or receive cash compensation on termination of
employment. Since the compensated absences do not fall due wholly within twelve months
after the end of the period in which the employees render the related service and are also not
expected to be utilised wholly within twelve months after the end of such period, the benefit
is classified as a long-term employee benefit. The Group records an obligation for such
compensated absences in the period in which the employee renders the services that increase
this entitlement. The obligation is measured on the basis of independent actuarial valuation
using the projected unit credit method.
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Note: The Group based on materiality, for the company, has determined obligation for eligible
employees based on present value of expected outflow basis management estimate.

Taxes

Current Income Tax

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

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

Current income tax relating to items recognised outside profit or loss is recognised outside
profit or loss (either in other comprehensive income or in equity). Current tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes provisions
where appropriate.

Minimum Alternate Tax (MAT)

MAT under the provision of Income Tax Act, 1961 is recognised as current tax in the
Statement of Profit and Loss. The credit available under the Act in respect of MAT paid is
recognised as an asset only when and to the extent there is reasonable evidence that the Group
will pay normal income tax during the period for which the MAT credit can be carried forward
for set off against the normal tax liability. MAT credit recognised as an asset is reviewed at
each balance sheet date and written down to the extent the aforesaid convincing evidence no
longer exists. Minimum Alternate Tax (MAT) Credit are in the form of unused tax credits that
are carried forward by the Group for a specified period of time, hence, it is presented as
Deferred Tax Asset.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the corresponding amounts used
for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses
and tax credits. Deferred tax is not recognised for:

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

- temporary differences related to investments in subsidiaries, associates and joint
arrangements to the extent that the Group 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

- taxable temporary differences arising on the initial recognition of goodwill.
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Deferred tax assets are recognised to the extent that it is probable that future taxable profits
will be available against which they can be used. The existence of unused tax losses is strong
evidence that future taxable profit may not be available. Therefore, in case of a history of
recent losses, the Group recognises a deferred tax asset only to the extent that it has sufficient
taxable temporary differences or there is convincing other evidence that sufficient taxable
profit will be available against which such deferred tax asset can be realised.

Deferred tax assets- unrecognised or recognised, are reviewed at each reporting date and are
recognised/ reduced to the extent that it is probable/ no longer probable respectively that the
related tax benefit will be realised.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Deferred tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity.

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

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

Tax benefits acquired as part of a business combination, but not satisfying the criteria for
separate recognition at that date, are recognised subsequently if new information about facts
and circumstances change. Acquired deferred tax benefits recognised within the measurement
period reduce goodwill related to that acquisition if they result from new information obtained
about facts and circumstances existing at the acquisition date. If the carrying amount of
goodwill is zero, any remaining deferred tax benefits are recognised in OCI/ capital reserve
depending on the principle explained for bargain purchase gains. All other acquired tax
benefits realised are recognised in profit or loss.

Accruals for uncertain tax positions require management to make judgements of potential
exposures. Accruals for uncertain tax positions are measured using either the most likely
amount or the expected value amount depending on which method the entity expects to better
predict the resolution of the uncertainty. Tax benefits are not recognised unless the
management based upon its interpretation of applicable laws and regulations and the
expectation of how the tax authority will resolve the matter concludes that such benefits will
be accepted by the authorities. Once considered probable of not being accepted, management
reviews each material tax benefit and reflects the effect of the uncertainty in determining the
related taxable amounts.

Segment reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief
Operating Decision Maker evaluates the Group’s performance and allocates the resources
based on an analysis of various performance indicators by business segments.
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y)

z)

The Group is operating in “Pharmaceutical” business segment. The analysis of geographical
segments is based on the revenue generating locations. The geographical segment information
of the Group is categorized under domestic sales and export sales.

Refer note 35 for detailed segment presentation

Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issue,
share split, and reverse share split (consolidation of shares) that have changed the number of
equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period are adjusted for the effects of all dilutive potential equity shares.

Provisions, contingent liabilities and contingent assets:

A provision is recognised if as a result of a past event, the Group has a present obligation
(legal or constructive) that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are recognised at the
best estimate of the expenditure required to settle the present obligation at the balance sheet
date. If the effect of time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks specific to the liability.

A contingent liability exists when there is a possible but not probable obligation, or a present
obligation that may, but probably will 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 unless the possibility of outflow of resources is remote.
Contingent assets are neither recognised nor disclosed in the financial statements. However,
when the realisation of income is virtually certain, then the related asset is not a contingent
asset and its recognition is appropriate.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination is initially measured at its fair
value. Subsequently, it is measured at the higher of the amount that would be recognised in
accordance with the requirements for provisions above or the amount initially recognised less,
when appropriate, cumulative amortisation recognised in accordance with the requirements
for revenue recognition.

Measurement of Earnings Before Interest, Tax, Depreciation and Amortization and
impairment of Intangibles (EBITDA)

The Group has elected to present EBITDA as a separate line item on the face of the
Consolidated Statement of Profit and Loss. The Group measures EBITDA on the basis of
profit / (loss) from continuing operations. In its measurement, the Group does not include
depreciation ,amortization and impairment of Intangibles, finance costs and tax expense.
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3) Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires the management
to make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities and the accompanying disclosures, and the disclosure of
contingent liabilities, at the end of the reporting period. Although these estimates are based
on the management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in outcomes different from the estimates. Difference
between actual results and estimates are recognised in the period in which the results are
known or materialise. Estimates and underlying assumptions are reviewed on an ongoing
basis. Any revision to accounting estimates is recognised prospectively in the current and
future periods.

Other disclosures relating to the Group’s exposure to risks and uncertainties includes:

« Capital management Note 38
« Financial risk management objectives and policies Note 37
» Sensitivity analyses disclosures Notes 37

Management considers the accounting judgements, estimates and assumptions discussed
below to be critical and, accordingly, provide an explanation of each below. The discussion
below should also be read in conjunction with the Group’s disclosure of significant accounting
policies which are provided in Note 2A to the Consolidated financial statements, ‘Significant
accounting policies’.

Judgements

Determining the lease term of contracts with renewal and termination options — Group
as lessee

The Group determines the lease term as the non-cancellable term of the lease, together with
any periods covered by an option to extend the lease if it is reasonably certain to be exercised,
or any periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised.

The Group has some lease contracts that include extension and termination options. The
Group applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease. That is, it considers all relevant factors
that create an economic incentive for it to exercise either the renewal or termination. After the
commencement date, the Group reassesses the lease term if there is a significant event or
change in circumstances that is within its control and affects its ability to exercise or not to
exercise the option to renew or to terminate (e.g., construction of significant leasehold
improvements or significant customisation to the leased asset).

The renewal options for leases of Building are not included as part of the lease term because
the Group is certain that it is not exercising any renewal options. Furthermore, the periods
covered by termination options are included as part of the lease term only when they are
reasonably certain not to be exercised.

Estimates and Assumptions
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The Group based its assumptions and estimates on parameters available when the consolidated
financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Group. Such changes are reflected in the assumptions when they
oceur.

i) Estimate of current and deferred tax

The Group’s tax charge on ordinary activities is the sum of the total current and deferred tax
charges. The calculation of the Group’s total tax charge necessarily involves a degree of
estimation and judgement in respect of certain items whose tax treatment cannot be finally
determined until resolution has been reached with the relevant tax authority or, as appropriate,
through a formal legal process. The final resolution of some of these items may give rise to
material profits/losses and/or cash flows.

The complexity of the Group’s structure makes the degree of estimation and judgement more
challenging. The resolution of issues is not always within the control of the Group and it is
often dependent on the efficiency of the legal processes in the relevant taxing jurisdictions in
which the Group operates. Issues can, and often do, take many years to resolve. Payments in
respect of tax liabilities for an accounting period result from payments on account and on the
final resolution of open items. As a result, there can be substantial differences between the tax
charge in the Consolidated Statement of Profit and Loss and tax payments.

a. Taxes

The recognition of deferred tax assets is based upon whether it is more likely than not that
sufficient and suitable taxable profits will be available in the future against which the reversal
of temporary differences can be deducted. To determine the future taxable profits, reference is
made to the latest available profit forecasts. Where the temporary differences are related to
losses, relevant tax law is considered to determine the availability of the losses to offset against
the future taxable profits.

ii. Estimation of useful life

The useful life used to amortise or depreciate intangible assets or property, plant and
equipment respectively relates to the expected future performance of the assets acquired and
management’s judgement of the period over which economic benefit will be derived from the
asset based on its technical expertise. The charge in respect of periodic depreciation is derived
after determining an estimate of an asset’s expected useful life and the expected residual value
at the end of its life. Increasing an asset’s expected life or its residual value would result in a
reduced depreciation charge in the Consolidated Statement of Profit and Loss.

The useful lives and residual values of Group’s assets are determined by management at the
time the asset is acquired and reviewed annually for appropriateness. The lives are based on
historical experience with similar assets as well as anticipation of future events which may
impact their life such as changes in technology.

iii. Provisions and contingent liabilities

The Group exercises judgement in measuring and recognising provisions and the exposures to
contingent liabilities related to pending litigation or other outstanding claims subject to
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negotiated settlement, mediation, arbitration or government regulation, as well as other
contingent liabilities. Judgement is necessary in assessing the likelihood that a pending claim
will succeed, or a liability will arise, and to quantify the possible range of the financial
settlement. Because of the inherent uncertainty in this evaluation process, actual losses may be
different from the originally estimated provision.

iv. Fair value measurements of financial instruments

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

v. Defined Benefit Plans:

The cost of the defined benefit gratuity plan and other post-employment benefits and present
value of the gratuity obligation are determined using actuarial valuation. An actuarial
valuation involves making various assumptions that may differ from actual development in
the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

vi. Impairment of assets:

The Group reviews the carrying amounts of its property, plant and equipment, capital work in
progress and intangible assets, whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. If any such indication exists, the recoverable amount
of the asset is estimated to determine the extent of the impairment loss (if any). Determining
whether an asset is impaired requires an estimation of the recoverable amount, which requires
company to estimate the Fair value less cost of disposal.

The fair value less costs of disposal calculation is based on available data from binding sales
transactions, conducted at arm’s length, for similar assets or observable market prices less
incremental costs of disposing of the asset. The value in use calculation is based on a DCF
model.

The recoverable amount is sensitive to the discount rate used for the DCF model as well as
the expected future cash-inflows and the growth rate used for extrapolation purposes.

Provision for expected credit losses of trade receivables and coniract assets

The Group uses a provision matrix to calculate ECLs for trade receivables and contract assets.
The provision rates are based on days past due for groupings of various customer segments
that have similar loss patterns (i.e., by geography, product type, customer type and rating, and
coverage by letters of credit and other forms of credit insurance).
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The provision matrix is initially based on the Group’s historical observed default rates. The
Group will calibrate the matrix to adjust the historical credit loss experience with forward-
looking information. For instance, if forecast economic conditions (i.e., gross domestic
product) are expected to deteriorate over the next year which can lead to an increased number
of defaults in the manufacturing sector, the historical default rates are adjusted. At every
reporting date, the historical observed default rates are updated and changes in the forward-
looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Group’s historical credit loss
experience and forecast of economic conditions may also not be representative of customer’s
actual default in the future. The information about the ECLs on the Group’s trade receivables
and contract assets is disclosed in Note 37.

vii. Provision for anticipated sales return:

In determining the provision for anticipated sales returns, estimates for probable saleable and
non-saleable returns of goods from the customers are made on scientific basis after factoring
in the historical data of such returns and its trend.

viii. Biological Assets

Management uses inputs relating to production and market prices in determining the fair value
biological assets.

ix. Intangible Assets under development

The Group capitalises intangible asset under development for a project in accordance with the
accounting policy. Initial capitalisation of costs is based on management’s judgement that
technological and economic feasibility is confirmed, usually when a product development
project has reached a defined milestone according to an established project management
model. In determining the amounts to be capitalised, management makes assumptions
regarding the expected future cash generation of the project, discount rates to be applied and
the expected period of benefits.

4) Standards issued but not yet effective:

The new and amended standards and interpretations that are issued, but not yet effective, up
to the date of issuance of the Group’s financial statements are disclosed below. The Group
intends to adopt these new and amended standards and interpretations, if applicable, when
they become effective.

Companies (Indian Accounting Standards) Amendment Rules, 2021

On 18 June 2021, MCA issued Companies (Indian Accounting Standards) Amendment Rules,
2021 (Amendments). The amendments are applicable from accounting period starting April
1, 2021. Key changes prescribed in amendments are :
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* The amendments to Ind AS 109

The amendments include a number of reliefs, which apply to all hedging relationships that are
directly affected by the interest rate benchmark reform. A hedging relationship is affected if
the reform gives rise to uncertainties about the timing and/or amount of benchmark-based cash
flows of the hedged item or the hedging instrument. The amendments also provided additional
temporary relief with respect to lease accounting.

» Covid-19-Related Rent Concessions — Amendment to Ind AS 116

COVID-19 related rent concessions: Practical expedient for lease concession is extended for
the lease payments originally due on or before the 30th June, 2022

* New conceptual framework

In place of word “framework” the words “Conceptual Framework for Financial Reporting
under Indian Accounting Standards (Conceptual Framework)” are substituted in Ind AS | -
Presentation of Financial Statements. Consequent amendments are made under following
standards:

o Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

o Ind AS 34 - Interim Financial Reporting

o Amendments made in following standards due to Conceptual Framework for
Financial Reporting under Ind AS:

o Ind AS 102- Share Based Payments (amended the footnote to the definition of an
equity instrument) ,

o Ind AS 106 - Exploration for and Evaluation of Mineral Resources (For recognition
assets arising from development, conceptual framework also needs to be referred
instead of earlier framework)

o Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets (footnote to be
added for definition of liability i.e. definition of liability is not revised on account of
revision of definition in conceptual framework)

o Ind AS 38 - Intangible Assets (footnote to be added for definition of assets i.e.
definition of asset is not revised on account of revision of definition in conceptual
framework)

The amendments are not expected to have a material impact on the Group.
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(Currency : Indian rupees in Lakhs)

5 Property, Plant and Equipment and capital work in progress

N Furniture
Particulars Pl‘[eehold Building Pla'nt and and Qfﬁcc Vehicles Total
.and equipment fixtures equipment

Balance as at 31 March 2019 - - - - -

Additions due to merger 52.00 4,319.09 10,978.60 334.08 162.31 139.04 15,985.12
Additions 6.38 62.66 3.44 2.75 75.23
Disposals (7.56) (7.56)
Foreign Currency Translation adjustments 6.29 139.23 123.34 7.87 2.84 - 279.57

Balance as at 31 March 2020 58.29 4,464.70 11,164.60 345.39 167.90 131.48 16,332.36
Additions - 1,109.09 1,274.34 54.40 224.05 - 2,661.88
Disposals - (5.84) (907.41) (42.72) (50.11) (8.75) (1,014.83)
Foreign Currency Translation adjustments 3.70 8191 71.86 4.54 1.56 - 163.57

Balance as at 31 March 2021 61.99 5,649.86 11,603.39 361.61 343.40 122,73 18,142.98
Depreciation

Balance as at 31 March 2019 - - - - - - -
Additions - 26.83 151.37 4.47 10.73 3.11 196.51
Disposals - - - - (1.81) (1.81)
Foreign currency translation reserve - 50.30 70.59 1.39 1.22 - 123.50

Balance as at 31 March 2020 - 77.13 221.96 5.86 11.95 1.30 318.20
Additions - 214,12 1,328.63 46.89 90.38 20.76 1,700.78
Disposals - (0.80) (305.66) (21.96) (42.19) (4.86) (375.47)
Foreign currency translation reserve - 29.19 39.31 0.78 0.73 - 70.01
Balance as at 31 March 2021 - 319.64 1,284.24 31.57 60.87 17.20 1,713.52
Balance as at 31 March 2020 58.29 4,387.57 10,942.64 339.53 155.95 130.18 16,014.16
Balance as at 31 March 2021 61.99 5,331.18 10,319.73 330.02 282.50 105.53 16,430.95
Capital work-in-progress - Details
Balance as at 01 April 2018 - - - - - - -
Balance as at 31 March 2019 - - - - - - -
Balance as at 31 March 2020 - 842.50 177.29 1.00 0.74 - 1,021.53
Balance as at 31 March 2021 - 168.21 22.44 - 36.43 - 227.08

Notes

5.1 Refer note 17 on borrowings, for the details related to charge on Property. plant and equipment of the Group.

5.2 Capital work in progress comprises expenditure in respect of various plants in the course of construction. Total amount of Capital work in progress is Rs
227.08 lakhs as at 31 March 2021 (31 March 2020: 1,021.53 lakhs). This amount also includes capitalised borrowing costs related to the construction of
various plants of Rs.NIL ( 31 March 2020: Rs.35.64 lakhs).

5.3 Computer with gross carrying amount of Rs. 0.01 Lakhs, under Office Equipment at 1st April 2020, have not been depreciated on ground of materiality.

o
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SA

Right-of-Use Assets

Particulars Leaschold Building Office Equipment Leasehold Total

Land Improvement
Balance as at 01st April, 2019 - - -
Additions due to merger 3,206.39 141545 - 1.53 4,623.37
Additions - - - 0.02 0.02
Disposals . - - - - -
Foreign Currency Translation adjustme - 3.34 - 0.20 3.54
Balance as at 31 March 2020 3,206.39 1,418.79 - 1.75 4,626.93
Additions due to merger -
Additions - 459.10 223.01 - 682.11
Disposals - - - - -
Foreign Currency Translation adjustme - 1.09 - - 1.09
Balance as at 31 March 2021 3,206.39 1,878.98 223.01 1.75 5,310.13
Depreciation
Balance as at 01st April, 2019 - - - -
Addition 5.34 55.54 - 0.07 60.95
Disposals - - - - -
Foreign Currency Translation adjustime - 2.78 - 0.13 291
Balance as at 31 March 2020 5.34 58.32 - 0.20 63.86
Addition 41.50 414.99 33.84 - 490.33
Disposals - - - - -
Foreign Currency Translation adjustme - 0.79 - - 0.79
Balance as at 31 March 2021 46.84 474.10 33.84 0.20 554.98
Net book value
Balance as at 31 March 2020 3,201.05 1,360.47 - 1.55 4,563.07
Balance as at 31 March 2021 3,159.55 1,404.88 189.17 1.55 4,755.18

v
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6

Biological Assets other than bearer plants

| Livestocks
Particulars Quantity Amount
Balance as at 31 March 2019 - -
Additions due to merger 533 64.28
Purchases
Disposals
Change in fair value less cost to sell (0.62)
Balance as at 31 March 2020 533 63.66
Additions due to merger
Purchases
Disposals (533) (59.11)
Change in fair value less cost to sell (4.55)
Balance as at 31 March 2021 - -

Notes

6.1 Measurement of Fair value

The Group’s biological assets comprises of livestocks (ponies). Livestock is measured at fair value less costs to sell, with any
resulting gain or loss recognized in the statement of profit and loss.

i) Fair Value hierarchy
The fair value measurements for fivestocks has been categorised as Level 3 fair values based on the inputs to valuation technique
ii) Level 3 Fair values

The following table shows a break down of the total losses recognised in respect of Level 3 fair values-

Particulars 31-Mar-21 31-Mar-20
Loss included in statement of profit and loss 4.55 0.62

iii) Valuation techniques and significant unobservable inputs

Type Valuation technique Significant Inter-relationship between significant
unobservable unobservable inputs and fair value
inputs measurement / Sensitivity analysis
Livestock's (ponies) Cost approach and - Estimated - Estimated feeding cost/ producing ponies
expected depletion in feeding increase by 1% would reduce the fair valuation
value cost/ producing by Nil and Rs 0.06 lakhs as of 31 March 2021
ponies and 2020 respectively.
- Discount rate - Discount rate increase by 1 % would reduce the

fair valuation by Nil and Rs 0.96 lakhs as of 31
March 2021 and 2020 respectively. .

6.2 Risk Management strategies related to its activities

The Group is exposed to the following risks relating to its activities:
i) Regulatory and environmental risks

The Group is subject to various local laws and regulations, and it has established policies and procedures aimed at ensuring
compliance with the same.

ii) Supply and demand risks
The Group is exposed to risks arising from fluctuations in the price and volume of plasma.
iii) Climate and other risks

The Group’s livestock is exposed to risk of adverse climatic conditions and diseases etc. The Group has extensive processes in place
to address the risk by having an in-house veterinary doctor and dispensary, regular health checkups of livestock's.

v
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7 Intangible assets

Intangible Assets Intangibles under development
Particulars Goodwillon  Product related Customer Computer In Process Technical Computer Total
Merger I ibl relationshiy Software Research & know-how Software
Development
(IPR&D)
products
Balance as at 31 March 2019 - - - -
Additions due lo merger 2,16,166.25 1,66,557.68 295.44 336.20 35.72 50.75 137.04 3,83,579.08
Additions - - - 129.33 - - - 129.33
Disposals/De-recognitions/Transfer - - - - - - (127.13) (127.13)
. - - - 13.30 - - - 13.30

Foreign currency translation reserve
Balance as at 3% March 2020 2,16,166.25 1,66,557.68 295.44 478.83 35.72 50.75 9.91 3,83,594.58
Additions due to merger - - B 138.92 - - - 138.92
Additions - - - (37.14) - - . (37.14)
Disposals/De-recognitions/Transfer - - - - - (50.75) {9.91) (60.66)

) . - - - 7.48 - - - 7.48
Foreign currency translation reserve
Balance as at 31 March 2021 2,16,166.25 1,66,557.68 29544 588.09 35.72 - - 3,83,643.18
Amortisation
Balance as at 31 March 2019 - - - - - - - .
Amortisation expense - - 27.63 17.88 - - - 45.51
Disposals/De-recognitions - - - B - - -
Foreign currency translation reserve - - v 735 - - - 735
Balance as at 31 March 2020 - - 27.63 25.23 - - - 52.86
Amortisation expense - 5,551.94 220.07 145.33 - - - 5.917.34
Disposals/De-recognitions - - - (37.20) - - - (37.20)
Impairment toss - 57,169.50 - 57,169.50
Foreign currency transiation reserve " - h 3.81 - - - 381
Balance as at 31 March 2021 - 62,721.44 247.70 137.17 - - - 63,106.31
Carrying Amount
Balance as at 31 March 2020 2,16,166.25 1,66,557.68 267.81 453.60 3572 50.75 991 3,83,541.72
Balance as at 31 March 2021 2,16,166.25 1,03,836.24 47,74 450.92 3572 - - 3,20,536.87

Notes
Intangible assets under dex elopment comprises expenditure in respect of various projects. Total amount of intangible under development is Rs.35.72 lakhs as at 31 March 2021 (31 March 2020
Rs.96.38 lakhs).

In accordance with the requircments of [nd AS 36, “Impaiement of Assets”, Company has as at 31st March 2021 tested the product related intangibles pertaining to the Group having definitc useful life for impairment. The
7-2 rocoverable amount is taken as vafue in use which is INR 103,837 lakhs.

71

Based on the results of the impairment testing, the recoverable aniount of product intangibles was lower than its carrying amount, hence impairment loss of INR 57,169.50 takhs is recognised for the year cnded 31st March
2021.

The Group determined that financial performance including sales and operating margin pertaining to the product IP's have been largely impacted due to covid-19 in FY21 and the same has lasting impact on the future
performance of the product 1Ps. The decrease in the market potential is majorly duc to diversion of government funds, risc in competition. changes in regulation. supply chain disruptions and delays in approvals.

The Group used the Multi-period cxcess camings method within the income approach o caleulate the value in use which considered assumptions such as revenue projections. discount rate and useful lifc of the asset. The
discaunt ratc uscd in measuring value in use was 13 per cent per annuni.

The Group has also impaired product related intangibles amounting to Rs 7727 fakhs pertaining towards wholly owned subsidiary i.c BSV Bioscience GmbH. The Group determined that financial performance including
sales and operating margin of BSV Bioscicnces GmbH  have been largely impacted due to covid-19 in FY21 and the sanie has lasting impact on the future performance of the BSV Bioscience GmbH. The decrease in the
market potential is majorly duc 1o risc in price of raw materials.

The Group has reversed the deferred tax liability of INR 14389.56 lakhs to that cxtent on the amortisation and impairment of product retated intangibles
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8 Loans
As at As at
31 March 2021 31 March 2020
(Restated)
8A Non-current
Measured at amortised cost
(Unsecured, Considered Good, unless otherwise stated)
Loans to employees 5.81 7.98
- Considered doubtful 3.00 -
Less : Provision for loans to employees (3.00) -
Security Deposits 72932 907.49
Non-current total 735.13 91547
8B Current
Measured at amortised cost
(Secured, Considered Good, unless otherwise stated)
Deposits (Refer Note 8.1 below)- Secured 595.68 828.60
Security Deposits
Considered good 365.62 178.82
Considered doubtful 45726 407.00
Less : Provision for doubtful deposits (457.26) (407.00)
Loans to employees 12.03 12.66
Current total 973.33 1,020.08
Total 1,708.46 1,935.55
Note

8.1 Secured by pledge of shares and personal guarantee by all directors in those companies and are given for business purposes.

9 Other Financial Assets

9A

9B

Non-current
(Unsecured, Considered Good unless otherwise stated)

Margin money deposits with maturity beyond 12 months (Refer
Note 9.1 below)

Non-current total

Current

(Unsecured, Considered Good unless otherwise stated)
Interest on Deposits, accrued but not due

Unbilled revenue

Other receivables

Current total

Total

As at As at
31 March 2021 31 March 2020
(Restated)
303.22 468.14
303.22 468.14
44.01 71.65
230.18 -
68.74 -
342.93 71.65
646.15 539.79

Note

9.1 Margin money deposits of Rs 303.22 lakhs (31 March 2020: Rs 468.14 lakhs) arc under lien with the government tender.

)
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(A)

©)

10 Income Taxes
Components of Income Tax Expenses

(i}  Amounts recognised in profit and loss

Particulars

Year ended
31 March 2021

Year ended
31 March 2020

{Restated)
Current tax:
Current year tax 3,704.59 637.69
Current tax pertaining to earlier years 32415 -
4,028.74 637.69
Deferred tax:
Current year deferred tax (17,161.27) 183.56
Deferred tax pertaining to earlier years 32.26 (143.05)
(17,129.01) 40,51
Tax (Income)/expense for the year (13,100,27) 678.20
(ii) Amounts recognised in other comprehensive income
Year ended Year ended
31 March 2021 31 March 2020
(Restated)
ltems that will not be reclassified to profit or loss
- Unrealised/realised (gain)/loss on FVOCI equity - 3,757.55
- Remeasurement of defined benefit plans (57.88) 19.42
(57.88) 3,776.97
(B) Reconciliation of effective tax rate
Yo Year ended Yo Year ended
31 March 2021 31 March 2020
(Restated)
Profit before tax {57,607.11}) 2,640.75
Tax using the Company's statutory tax rate 25.17% (14,499.71) 25.17% 664.68
Tax effect of:
Dividend income received from subsidiary exempt 10(34) 0.00% - -0.11% (2.92)
Donation ~0.11% 62.05 -0.05% (1.26)
Non deductible expense -0.05% 30.11 0.00% -
Taxes of earlier year -0.56% 324.15 0.00% -
Additional allowances under income tax in respect of Section 0.00% - -1.59% (41.93)
35(2AB)
Effect of different tax rates of group operations/ concessional -0.09% 49.00 10.66% 281.43
tax rate
Fair valuation of Put liability -0.96% 552.89
Others -0.66% 381.24 -8.40% (221.80)
22.74% (13,100.27) 25.68% 678.20
Moventent in deferred tax assets and liabilities
31-Mar-21
Net bal R ised in R ised in R d in R ised in  Net bal;
1 April 2020 business profit or loss oci other equity 31 March 2021
combination
Deferred Tax Liabilities
Property, plant and equipment and Intangible asset 43,072.89 - (15,845.42) - - 27,227.47
Expenditure covered by section 35 (2AB) of IT Act, 1961 19.82 - 40.60 - - 60.42
Right of use asset & lease liabilities 10.77 - 497 - - 15.74
Intangibles- Product IP 466.08 - - - - 466.08
Total 43,569.56 - (15,799.85) - - 27,769.71
Deferred Tax Assets
Employee benefits Provisions 735.07 - -36.55 -57.88 - 640.64
Loss allowed to be carried forward 156.43 - -46.49 - - 109.94
Debt component of CCD 14,772.10 - - - 1,238.94 16,011.04
Interest accrued on CCD 199.79 - -1,124.29 - - -924.50
Forward derivative asset on NCI measured at FVTPL 27.45 - -27.45 - - -
Trade Receivables 322.89 - 57.15 - - 380.04
MAT credit entitlement - - - - - -
Other provisions 626.27 - 63.22 - - 685.17
Unrealized foreign exchange loss -5.97 - 5.97 - - -
Excess of depreciation and interest over rental payments 012 - -0.12 - - -
Allowance for estimated credit loss 8.43 - -8.43 - - -
Provision for inventory obsolescence 13.13 - -13.13 - - -
Lease equilisation 7.36 - 47.44 - - 54.80
Adjustments for Deferred tax Impact on DTA created due to - - 2,411.84 - - 2,411.84
timing difference of interest actually paid
Total 16,863.01 - 1,329.16 {57.88) 1,238.94 19,368.98
Tax assets (Liabilities) (26,706,55) - 17,129.01 (57.88) 1,238.94 (8,400.73)
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(D}

(E)

Deferred Tax Liabilities

Investment in BSVL measured at FVOCI

Property, plant and equipment and Intangible asset
Expenditure covered by section 35 (2AB) of IT Act, 1961
Right of use asset & lease liabilities

Intangibles- Product IP

Total

Deferred Tax Assets

Employee benefits Provisions

Loss allowed to be carried forward

Debt component of CCD

Interest accrued on CCD

Forward derivative asset on NCI measured at FVTPL
Trade Receivables

MAT credit entitlement

Other provisions

Unrealized foreign exchange loss

Excess of depreciation and interest over rental payments
Allowance for estimated credit loss

Provision for inventory obsolescence

Lease equilisation

Total

Tax assets (Liabilities)

31-Mar-20
Net balance Recognised in Recognised in R ised in  Recognised in  Net hal
1 April 2019 business profit or loss* ocCI other equity 31 March 2620
combination

3,757.55 - - (3,757.55) - -
{0.98) 43,165.22 (91.35) - - 43,072.89
- - 19.82 - - 19.82
- 9.71 1.06 - - 10.77
- 466.08 - - - 466.08
3,756,57 43,641.01 {70.47) (3,757.55) - 43,569.56
Q.15 727.54 -14.07 19.42 - 735.07
0.81 125.88 29.74 - - 156.43
- - - - 14,772.10 14,772.10
- - 199.79 - - 199.79
- - 2745 - - 27.45
- 322.50 0.39 - - 32289

- 398.93 -398.93 - - -
- 590.27 36.00 - - 626.27
- -24.28 18.31 - - -5.97
- -0.31 0.43 - - 0.12
- 8.08 0.35 - - 8.43
- 12.57 0.56 - - 13.13
- - 7.36 - - 7.36
0.96 2,161.18 (92.62) 19.42 14,772.10 16,863.01
(3,755.61) (41,479.83) (22.15) 3,776.97 14,772,10 (26,706.55)

*Movement during the year includes foreign currency translation difference amounting to Rs. 18.36 lakhs loss for the year ended March 31, 2020.

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same tax authority.

Significant management judgement is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability of deferred income tax

assets.

Deferved Tax Assets and Liabilities

Particulars

As at
31 March 2021

As at
31 March 2020

Deferved Tax Liabilities 8,400.73 26,878.68

Deferred Tax Assets - 17213

Net DTA/(DTL) (8,400.73) (26,706.55)
Tax assets and liabilitics

Particulars As at As at

Current tax liabilities (net)
Non Current tax assets (net)

Current tax assets (net)

31 March 2021

1,429.76

1,572.99

31 March 2020

1,653.75

83.26
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11 Other Assets

As at As at
31 March 2021 31 March 2020
(Restated)
11A Non-current
(Unsecured, Considered Good unless otherwise stated)
Capital advances
Considered good 378.99 7.69
Considered doubtful 53.52 53.52
Less: Allowance for doubtful capital advances (53.52) (53.52)
Balance with statutory/ Government authorities 462.48 462.48
Prepaid expenses 1.27 11.87
Non-current total 842.74 482.04
11B Current
(Unsecured, Considered Good unless otherwise stated)
Export entitlements receivable 527.58 606.26
Advances to Suppliers
Considered good (other than related party) 1,622.77 1,132.53
Considered doubtful 9222 140.87
Less: Allowance for bad and doubtful advances to suppliers (92.22) (140.87)
Advance to Suppliers-related parties (Refer Note 35) 1.68 45.00
Advance to employees for expenses 133.64 167.49
-Considered doubtful 5.66 -
Less : Provision for advance to employees (5.66) -
Prepaid expenses 297.41 433.05
Balance with statutory/ Government authorities 2,064.07 2,255.31
Other Assets 75.55 36.62
Current total 4,722.70 4,676.26
Total 5,565.44 5,158.30
Inventories
As at As at
31 March 2021 31 March 2020
(Restated)
Raw Materials 4,530.36 6,003.60
Packing materials 974.59 979.78
Work-in-progress 5,690.68 5,766.44
Finished goods 4,805.38 4,172.30
Stock-in-trade 2,881.54 4,556.98
Stores and Spares 543.25 569.28
Goods-in-Transit
- Raw Materials 517.49 -
- Packing Materials 42.24 7.57
Total 19,985.53 22,055.95

Note

12.1 The Group follows suitable provisioning norms for writing down the value of inventories towards slow moving, non moving, expired and
non saleable inventory. Write down of inventory for the year ended 31 March 2021 is Rs.502.97 lakhs (31 March 2020:Rs.804.17 lakhs).

12.2 Mode of Inventory valuation is stated in Note 2.3(p)

12.3 Refer Note 17 on Borrowings, for the details related to charge on inventories lying with the Group.

o
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13 Current financial Assets - Investments

At 31 March 2021 At 31 March 2020

Investments Measured At Fair Value Through Profit Or Loss (FVTPL)
In Mutual Fund-Unquoted

14,55,344.89 Units of Kotak Savings Fund - Dir Plan- Growth (Previous year: Nil) 504.75 -
18,179.29 Units of Kotak Low Duration Direct Growth (Previous year: Nil) 504.23 -
1,008.98 -

Aggregate value of unquoted investments 1,008.98 -

)f
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14  Trade receivables

As at As at
31 March 2021 31 March 2020
(Restated)
Measured at amortised cost
(Unsecured)
Considered good 21,940.32 15,213.58
Considered doubtful 908.02 708.02
Less: Allowance for expected credit loss (908.02) (708.02)
21,940.32 15,213.58
Note
14.1  Refer Note 35 for details of amount due from related parties
14.2  Refer Note 17 on Borrowings, for the details related to charge on Trade receivables.
15 Cash and cash equivalents
As at As at
31 March 2021 31 March 2020
(Restated)
Cash on hand 3222 18.40
Balances with Banks
In current accounts 6,205.75 7,637.17
Term deposits with Original maturity less than 3 months 574.44 -
6,812.41 7,655.57
15A Bank balances other than Cash and cash equivalents
As at As at
31 March 2021 31 March 2020
(Restated)
Term deposits with maturity exceeding 3 months and less than 12 months 893.45 94.59
893.45 94.59
15.1 Term deposits of Rs 198.58 lakhs (31 March 2020: Rs 94.59 lakhs) are under lien with the government tender.

\
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2)

Share Capital

At 31 March 2021 At 31 March 2020 (Restated)

Numbers INR Numbers INR
Authorised Share Capital
*Equity Shares of INR 100/- Each 12,15,900 1,215.90 12,15,900 1,215.90
**Preference Shares of INR 100/- each 3,51,43,195 35,143.20 3,51,43,195 35,143.20
Issued, subscribed and fully paid up
Equity Shares of INR 100/- each 21,862.00 21.86 19,729 19.73
21,862 21.86 19,729 19.73

* The Group shall at all times reserve and keep available out of authorised but unissued equity shares , solely for the purpose of effecting the conversion of the CCPS, such

number of equity shares as shall from time to time be sufficient to effect the conversion of all outstanding CCPS.

** Equity component of preference shares is covered in Note 16A 'other equity'

Reconciliation of the number of shares outstanding at the beginning and at the end of the period:

\

Equity Shares Preference Shares
Authorised Share Capital Numbers INR Numbers INR
As at 31 March 2019 15,000 15.00 B -
Changes during the year: 12,00,900 1,200.90 3,51,43,195 35,143.20
As at 31 March 2020 12,15,900 1,215.90 3,51,43,195 35,143.20
Changes during the year: - - - -
As at 31 March 2021 12,15,900 1,215.90 3,51,43,195 35,143.20
Issued, subscribed and fully paid up Equity Shares
Equity Share Capital Numbers INR
As at 31 March 2019 6,000 6.00
Changes during the year:
Add: Issued during the Year 19,729 19.73
Less: Buy Back during the Year (6,000) (6.00)
As at 31 March 2020 19,729 19.73
Changes during the year: - -
Add: Issued during the Year 2,133 2.13
As at 31 March 2021 21,862 21.86

At 31 March 2021 At 31 March 2020

Numbers INR Numbers INR
Share capital suspense
7140 equity shares of INR 100 each (refer note- 38) - - 7,140 43,495.16
Less: Classified as financial liabilty (refer note- 18) - - (7,140)  (43,495.16)

Issued, subscribed and fully paid up Preference Shares
Compulsory Convertible Preference Share

Capital Numbers INR

As at 31 March 2019 - -
Changes in compulsory convertible preference

share capital during 2019-20

Issue of compulsory convertible preference shares 6,576 6.58
Less: Transferred to Other Equity (6,576) (6.58)
As at 31 March 2020 - -
Changes in compulsory convertible preference
share capital during 2020-21

Issue of compulsory convertible preference shares - -
Less: Transferred to Other Equity - -
As at 31 March 2021 - N

At 31 March 2021 At 31 March 2020

Numbers INR Numbers INR
Share capital suspense
3,51,36,619 compulsory convertible preference
shares (CCPS) of INR 100 each (refer note- 38) - - 3,51,36,619 35,307
Less: Classified as financial liabilty (refer note- 18) - - (3,51,36,619) (35,307)

Note:

Buy back of equity shares : The buyback was offered to all eligible equity sharcholders of the Group. The buyback of equity shares commenced on 6 February 2020 and
was completed on 14 February 2020. During this buyback period, the Group had purchased and extinguished a total of 6000 equity shares at a buy back price of INR
6,16,245.46 per equity share (inclusive of buyback tax) comprising 100% of the pre-buyback paid-up equity share capital of the Group. The buyback resulted in a cash
outflow of INR 36,974.73 lakhs (including buy back tax). The Group funded the buyback from its fiee reserves. In accordance with Section 69 of the Companies Act, 2013,
the Group has created a Capital Redemption Reserve’” of INR.6.00 lakhs equal to the nominal value of the above shares bought back as an appropriation from retained

earnings.

During the previous year ended 31st March 2020 the Group allotted 19729 equity shares of INR 100 each, fully paid up, aggregating to INR.1,21,579.06 lakhs including
premium of INR 1,21,559.34 lakhs to Ansamira Limited, thus the Group became wholly owned subsidiary of Ansamira Limited w.e.f 6 Februray 2020. Further, on 14
February 2020 the Group issued 7140 equity shares (Refer Share Capital Suspense ) of INR 100 each, fully paid up, at an issue price of INR 43,495.16 lakhs, pursuant to
merger of BSV Ltd with ADPL with effect from appointed date i.e. 14 February 2020 as per NCLT order dated 02/08/2021 (refer note-38). During the current year ended
21et March 2071 the Groun allotted 7133 eauitv shares of INR 100 each. fullv paid up. ageregating to INR.13.144.51 lakhs including premium of INR 13,142.38 lakhs to
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Share Capital

During the previous year ended 31st March 2020 the Group allotted 6,576 compulsory convertible preference shares (CCPS) of INR 100 each, fully paid up, aggregating to
INR 40,524.3 lakhs including premium of INR 40,517.73 lakhs to Ansamira Limited. The Group has measured this CCPS as compound financial instruments, however
based on materiality entire amount is classified as equity component.

Further, on 14 February 2020 (Refer Share Capital Suspense ) the Group issued 3,51,36,619 compulsory convertible preference shares (CCPS) of INR 100 each, fully paid
up, aggregating to INR 35,307.27 lakhs, pursuant to merger of BSV Ltd with ADPL with cffect from appointed date i.e. 14 February 2020 as per NCLT order dated
02/08/2021 (refer note 38)

Details of sharcholders holding more than 5% shares in the company

At 31 March 2021 At 31 March 2020
Numbers % holding in Numbers % holding in
the class the class
Equity Shares
Ansamira Limited 21,774 99.60% 19,728 73.42%
Siro Clinpharm Private Limited - 0.00% 1,713 6.38%

As per records of the Group, including its register of shareholders/ members and other declarations received from sharcholders regarding beneficial interest, the above
shareholding represents both legal and beneficial ownership of shares

Rights and terms attached to equity shares
The Group has only one class of issued Equity Shares having a par value of INR 100 per share. Each Shareholder is eligible one vote per share held. The Group declares

and pays dividends on equity shares. The Dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of Interim Dividend. In the event of liquidation, the Equity Sharcholders are eligible to receive the remaining assets of the Group after distribution of all
preferential amounts, in proportion to their shareholding.

Rights and terms attached to preference shares
Each convertible convertible preference share (CCPS) has a par value of INR 100. Each CCPS is convertible into fixed number of equity shares of the Company of face

value INR 100 each upon maturity i.e.20 years. The holder has option to convert CCPS before the maturity from the date of allotment. The CCPS carries dividend rights of

minimum 0.001 %. The dividend rights are cumulative. CCPS rank ahead of the equity shares in the event of a liquidation.

Buy Back of Equity shares and CCPS issued on Merger
Before merger, the company through shareholders agreement (SHA) dated 18 November 2019 had a written put option on Non-Controlling Interest(NCI) of 20% stake in

BSV Lid. whereby NCI of BSV Ltd shall have right but not obligation to require the company or its holding company i.c. Anaamira Ltd. to acquire all the securities held by
them.

This option can be exercised by the NCI any time between expiry of 21 months from the effective date 14th February 2020 till the expiry of 27 months from effective date,
subject to obtaining Foreign Direct Investment (FDI) approval. Exercise price of put option is not fixed but will be determined at the time of acquisition of the stake.

After merger, if the above option is exercised by the shareholders on the Company, then the Company will have the obligation to buy back its own shares.

L



Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

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

(Currency : Indian rupees in Lakhs)

16A  Other Equity

Retained earnings

Securities premium reserve

Capital redemption reserve

Equity component of compound financial instrument

Other Comprehensive Income- Foreign Currency Translation Reserve
Other Comprehiensive Income - Others

Retained earnings

As at 31 March 2019

Add: Profit for the period 2019-20

Add: Gain on sale of investments in Morpheus Life Sciences Pvt.Ltd to promoters
Less: Tax on buy back of equity shares

Less: Amount transferred to capital redemption reserve

Add: Transferred from Other Comprehensive Income - Equity Instrument
Add/(Less) : Effect of defined benefit plans

As at 31 March 2020

Add: Loss for the period 2020-21

Add/(Less) : Effect of defined benefit plans

As at 31 March 2021

Security premium reserve

As at 31 March 2019

Add: Premium on issue of equity shares

Add: Premiun on issue of compulsory convertible preference shares
Less: Buy back of equity shares

As at 31 March 2020

Add: Premium on issue of equity shares

As at 31 March 2021

Equity component of compound financial instrument
As at 31 March 2019
Add: Equity component of compulsory convertible preference shares

(6576 Compulsory convertible preference shares of INR 100 each issued, subscribed

and fully paid)

Add: Equity component of compulsory convertible debentures
Add: Deferred Tax on compulsory convertible debentures

As at 31 March 2020

Add: Equity component of compulsory convertible debentures
Add: Deferred Tax on compulsory convertible debentures

As at 31 March 2021

Other Comprehensive Income - Equity Instrument
As at 31 March 2019

Add: Fair valuation gain/loss on equity shares measured at FVOCI for the year ended

31 March 2020

Less: Transferred to Retained Earnings
As at 31 March 2020

As at 31 March 2021

Capital Redemption Reserve

As at 31 March 2019

Add: Transferred from general reserve/securities premium
As at 31 March 2020

Add: Transferred from general reserve/securities premium
As at 31 March 2021

Other Comprehensive Income- Foreign Currency Translation Reserve
As at 31 March 2019

Add/(Less) : Effect of foreign exchange rate variations

As at 31 March 2020

Add/(Less) : Effect of foreign exchange rate variations

As at 31 March 2021

N

At 31 March 2021

At 31 March 2020
(Restated)

(12,433.44)
1,45,236.86
6.00
92,955.52
215.14

31,901.31
1,32,094.48
6.00
80,094.35
39.31

2,25,980.08

2,50,135.45

Amount

(527.57)
1,962.55
528.67
(6,986.14)
(6.00)
36,968.73
(38.93)

31,901.31

(44,506.84)
172.09

(12,433.44)

Amount

1,21,559.34
40,517.73
(29,982.59)

1,32,094.48

13,142.38

1,45,236.86

Amount

71,315.67
14,772.10

86,094.35

5,622.23
1,238.94

92,955.52

Amount

11,171.13

25,797.60

(36,968.73)

Amount

6.00

6.00

6.00

Amount

39.31

39.31

175.83

215.14
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17

17A

17B

Borrowings
As at
As at
31 March 2020
31 March 2021 (Restated)

Non- Current Borrowings
Measured at amortised cost
Secured:

Term Loan

From Banks

Foreign Currency Loan 1,447.76 1,976.22

Less : Amount disclosed under the head "Other current financial (520.59) (1,056.23)

liabilities
Unsecured

Compulsory Convertible debentures 59,045.39 58,689.45

Less : Amount disclosed under the head "Other current financial (10,819.82) (9,159.77)

liabilities
Total Non-Current Borrowings 49,152.74 50,449.67
Current Borrowings
Measured at amortised cost
Secured
Buyers credit from banks - 416.87
Working Capital Term Loan - 1,184.06
Working capital demand loan 4,000.00 -
Unsecured
Loan from others 106.78 106.78
Loan from related Party 5.11 5.11
Current Borrowings 4,111.89 1,712.82

.




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

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

(Currency : Indian rupees in Lakhs)

17  Borrowings
Changes in liabilities arising from financing activities

A. Current borrowing
Particulars

Opening balance as on 1-4-2019
Less: Sale of investment in Morpheus
Acquired in business combination
Cash credit from banks
Buyers credit from banks
Working Capital Term Loan
Loan from others
Cashflows during the year
Unrealised loss on foreign currency Borrowing

Amount

565.19
-528.67

1,196.09
1,219.80
1,115.48
106.78
(1,971.75)
9.90

Closing balance as on 31-3-2020

1,712.82

Cashflows during the year

2,399.07

Closing balance as on 31-3-2021

4,111.89

B. Non-current borrowing
I) Term Loan from Banks - Foreign Currency Loan
Particulars

Closing balance as on 31-3-2019
Acquired in business combination (including current maturities of Long

term debt)
Cashflows during the period

Unrealised (gain)/loss on foreign currency Borrowings
Less: Current maturities of Loan classified in Other Financial Liabilities

Amount

2,153.51
(457.92)
280.63

(1,056.23)

Closing balance as on 31-3-2020

919.99

Current maturities of Long term debt

Cashflows during the period
Unrealised (gain)/loss on foreign currency Borrowings
Less: Current maturities of Loan classified in Other Financial Liabilities

1,056.23
(590.93)
62.47

(520.59)

Closing balance as on 31-3-2021

927.17

.
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Notes to the consolidated financial statements for the year ended 31 March 2021 (Continued)
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17  Borrowings

Particulars
I1) Liability component of compound financial instrument

Particulars

Closing balance as on 31-3-2019

Cashflows during the year

Less : Equity component of CCD

Interest accrued but not yet paid

Less: Current maturities of Compulsory convertible debentures
classified in Other Financial Liabilities

Amount

Amount

1,30,005.00
(71,315.67)
793.75

(9,953.40)

Closing balance as on 31-3-2020

49,529.68

Cashflows during the year

Less : Equity component of CCD

Interest accrued but not yet paid

Less: Current maturities of Compulsory convertible debentures
classified in Other Financial Liabilities

10,538.05
(5,618.59)
4,596.25

(10,819.82)

Closing balance as on 31-3-2021

48,225.57

o




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

Notes to the consolidated financial statements for the vear ended 31 March 2021 (Continued)
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17 Borrowings (continued)

Non-Current Borrowing

17.1  Foreign Currency Term Loans were taken from Exim bank and are secured by way of the hypothecation of movable assets and the first
pari-passu charge on immovable assets of the BSV Ltd. situated at Ambernath Plant and second charge on current assets of'the BSV Ltd.
Terms of repayment are as under:

Bank name Rate of interest p.a No. of instalments Instalment Amount ~ Commencement
pending per quarter (Amount from
in USD Lakhs)

Exim Bank 6 month Libor +300 BPS 1 2.54 Sep-17

172 Term Loan taken from Exim Bank Limited is secured by way of fixed charge on entire assets of the BSV Bioscience GmbH situated at
Baesweiler Germany and by Corporate Guarantee from BSV Ltd. and pledge of BSV Bioscience GmbH shares held by BSV Ltd.

Bank name Rate of interest p.a No. of instalments Instalment Amount ~ Commencement
pending per month (Euro) from

Exim Bank 6 month Uribor +3.75% 13 75,000 Jan-18

KFW Bank-German 3% Per Annum 16 1,06,250 Sep-21

17.3  During the year ended 31 March 2021, the Group, Bharat Serums and Vaccines Limited (formerly known as Aksipro Diagnostic Private
Limited) allotted 1,05,44,527 (31 March 2020: 13,00,05,000) Compulsory Convertible Debentures (CCD) of face value of INR 100 each
fully paid-up for cash to Ansamira Limited (Parent Group). Each debenture is convertible into fixed number of equity shares of the Group
of Rs.100 each automatically at the end of 8th year from date of its allotment 16 September 2020 .Holder has a right to convert CCD into
equity shares anytime before maturity. CCD are issued at variable rate of interest and interest is payable on semi-annual basis with first
date of interest accrual being 20 days prior to the end of one year from date of allotment of CCD.

The Group has measured this as compound financial instruments and accordingly, equity and liability component is recognised.

174  During the year ended 31 March 2020, the Group, Bharat Serums and Vaccines Limited (formerly known as Aksipro Diagnostic Private
Limited) allotted 13,00,05,000 Compulsory Convertible Debentures (CCD) of face value of INR 100 each fully paid-up for cash to
Ansamira Limited (Parent Group). Each debenture is convertible into fixed number of equity shares of the Group of Rs.100 each

: automatically at the end of 8th year from date of its altotment 6 February 2020 Holder has a right to convert CCD into equity shares

anytime before maturity. CCD are issued at variable rate of interest and interest is payable on semi-annual basis with first date of interest

accrual being 20 days prior to the end of one year from date of allotment of CCD.

The Group has measured this as compound financial instruments and accordingly, equity and liability component is recognised.

Current Borrowing

17.5 Cash credit, buyers credit, packing credit foreign currency, foreign bill discounting & working capital demand loan from banks are
secured by way of hypothecation of raw material, packing material, materials under process, finished goods, book debts, machinery; and
second pari passu charge on the immovable assets of the Group situated at Ambernath Plant. All these loans are repayable on demand.

17.6  Working Capital Term loan of US $ 15,60,000 renewed in January 2020 for 1 year at 6 month Libor +2.35% pa and secured by first pari
passu charge of the Fixed and Current assets of the BSV Bioscience GmbH and Corporate Guarantee by BSV Ltd.

17.7  The buyers credit from banks carries interest rate of 3 month EURIBOR+2.25% to 6 month EURIBOR+2.85%
17.8  The Working Capital Demand Loan will be due on 22nd April 21 carries interest of 6.55 % p.a.

18 The Group has not defaulted on repayment of loans and interest during the year.

-
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Notes to the consolidated financial statements for the year ended 31 March 2021 (Continued)
(Currency : Indian rupees in Lakhs)

18

Other financial liabilities

18A Non- Current

18B

Measured at FVYTPL

Issued on merger (refer note-38)
Equity Shares
CCPS

Non- Current total

Current
Measured at FVTPL
Forward Contract Liability (Refer Note- 38)

Measured at amortised cost

Current portion of Compulsory Convertible Debentures (unsecured)
Current maturities of long-term debt
Security Deposit

Interest accrued but not due on borrowings
Salary payable

Bonus payable

Unpaid incentives

Capital creditors

Other payable

Current total

As at As at

31 March 2021 31 March 2020
(Restated)

44,707.59 43,495.16
36,291.47 35,307.27
80,999.06 78,802.43
- 23,212.25
10,819.82 9,159.77
520.59 1,056.23

- 1,289.41
945.08 805.78
836.72 7.90
386.63 402.30
301.09 376.46
472.42 202.63
13.51 13.62
14,295.86 36,526.35

L
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Notes to the consolidated financial statements for the year ended 31 March 2021 (Continued)
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19  Other liabilities

As at As at
31 March 2020
31 March 2021 (Restated)
19A |Non-Current
Deferred income
Licencing income 175.92 187.82
Non-current total 175.92 187.82
19B |Current
Advances from customers 612.35 1,228.08
Statutory liabilities
TDS payable 230.26 168.44
Others 457.33 330.39
Deferred income
Licencing income 11.90 17.86
Rent ’ 1.46 2.97
Rent Equilisation Reserve - 4.28
Current total 1,313.30 1,752.02
1,489.22 1,939.84

2




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Notes to the ¢ lidated financial stat ts for the year ended 31 March 2021 (Continued)

(Currency : Indian rupees in Lakhs)

20 Leases

On 30 March 2019, the Ministry of Corporate Affairs (MCA) notificd Ind AS 116, Leases as part of the Companies (Indian Accounting Standards (Ind AS)) Amendment Rules,
2019. Ind AS 116 replaces the existing standard on leases i.e. Ind AS 17, Leases effective for accounting periods beginning on or after 1 Aprit 2019.

However, the Group's financial statements were not effected by the new standard as the Group did not have any existing lease arrangements as on 1st April 2019.

Erstwhile Bharat Serums and Vaccines Limited (BSV Lid.) merged with the Company with effect from appointed date t.e. 14 February 2020 as per NCLT order dated
02/08/2021 ( refer note 38) and the lease arrangements were acquired as part of merger.

Set out below are the amounts of right-of-use assets recognised and the movements during the period ended 31 March 2021 and 31 March 2020:
(In lakhs)

Particulars Lund Building Office cquipment Leaschold Improvements  Total

Addition due to merger 3,206.39 141545 133 4,623.37
Addition 0.02 0.02
Deletion -
Depreciation (3.3 [CX{] (60.95)
Foreign Currency Translation adjusiments 0.7 0.63
Balance as at 31 March 2020 3,201,058 1,360.47 1.55 4,563.07
Addition - 459.10 22301 - 6R2.11
Deletion - - - - -
Depreciation -41.50 -114.99 -33.84 - (490.33)
Foreign Currency Translation adjustments - 0.30 - - 30
Balance as at 31 March 2021 3,189.55 1,404.88 189.17 1.55 4,7558.15

Following is the break up of the current and non current lease labilitics as at 31 March 2021 and 31 Mareh 2020
{In lakhs)

Particulars Asar
Asat 31 March 2020
31 March 2021 ( |
Current lease liabilities 15835 3RE.63
Non - Current lease liabilitics 1,161.65 1,003.53
Total 1,320.00 1,392.16
Set out helow are the carrying amounts of lease liabilities and the movements during the period ended 31 Mareh 2021 and 31 Mareh 2020;
Particulars
Amount in Lalhs
‘Acquisition through business combination 141238
Addition .
Deletion -
Finanee cost 14.35
Ly payment @34.57)
Balance as at 31 March 2020 1,392.16
Acquisition through business combination -
] Addition 68161
] Deletion -
i Finance cost 10171
‘ Lease payment (855.48)
| Balance as at 31 March 2021 1,320.00
‘
f ‘T details of contractual maturities of lease liabilities as at 315t Mareh 2021, on undiscounted basis are as follows:
‘; Amount in lakhs
i Particutars * o Asat As at
. 31 March 2021 31 March 2020
i Less than 1 year 16529 67141
, One to five years 1,342.24 1,078.30
* Total 1,507.53 1,749.71

During the year ended 31 Mareh 2021, Group has recogniz
) Depreciation expense lom right-to-use of INR 490.33 lakhs (31 March 2020:R5.60.95
b) Interest expense on lease liabilities INR 101.71 fakls (31 March 2020:Rs.14.35 lakhs)

o} lixpense reliting to short term leases of INR 361.05 lakhs (INR 54.69 lakhs: 31 March 2020)

in the statement of profit and loss -
hs)
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Notes to the consolidated financial statements for the vear ended 31 March 2021 (Continued)
(Currency : Indian rupees in Lakhs)

21 Provisions

As at As at
Y 0
31 Mareh 2021 31 March 202
(Restated)
21A Non-current
Provision for employee benefits
Compensated absences (Refer Note 28) 1,487.88 1,599.23
Gratuity (Refer Note 28) 151.60 524.45
Provision for anticipated sales returns (Refer note below) 265.53 481.85
Provision for Record Retaintion 16.64 -
Non-current total 1,921.65 2,605.53
21B Current
Provision for employee benefits
Compensated absences (Refer Note 28) 478.96 420.80
Gratuity (Refer Note 28) 493.64 441.88
Provision for anticipated sales returns (Refer note below) 652.13 643,70
Current total 1,624.73 1,506.38
3,546.38 4,111.91

Note :Additional disclosures relating to provision for sales return: (as per Indian Accounting Standard (Ind AS37))

Balance as at 31 March 2019 1,245.55
Provision made during the year 519.22
Provision utilised during the year (639.22)
Balance as at 31 March 2020 1,125.55
Provision made during the year 435.81
Provision utilised during the year (643.70)
Balance as at 31 March 2021 917.66

22 Trade payables

As at As at
31 March 2020
M .
31 March 2021 (Restated)

Trade payables
Due to Micro and Small Enterprises { Refer Note Below ) 216.95 39.29
Other than Micro and Small Enterprises ©O11,119.25 7,758.28

11,336.20 7,797.57
Notes

The information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) has
been determined to the extent such parties have been identified on the basis of information available with the Group.

As at
As at 31 March 2020
31 March 2021 (Restated)
Principal amount and interest due:
(i) Principal amount remaining unpaid 216.95 39.29
(i) Interest due thereon remaining unpaid 2.56 0.36
(iii) Interest paid by the Parent Company in terms of Section 16 of the MSMED Act,
along with the amount of the payment made to the supplier beyond the appointed day. -
(iv) Interest due and payable for the period of delay in making payment (which have been -
paid but beyond the appointed day during the period) but without adding interest specified
under the MSMED Act -
v) Interest due and payable to supplier, for payment already made under MSMED Act - -
(v) Amount of Interest accrued and remaining unpaid at the end of accounting year 8.82 5.54
(vi) Interest remaining due and payable even in the succeeding years, until such date when
the interest dues as above are actually paid to the small enterprises 11.38 5.90
vii) Amount of further interest remaining due and payable even in succeeding years - -
T
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23

23 a.

iit)

i)

23 ¢,

Revenue from Operations

Particulars Year ended Year ended
31 March 2021 31 March 2020

(Restated)

(i) Finished Goods 81,911.61 11,762.10
(ii) Traded Goods 9,859.10 3,302.96
Sale of Products (A) 91,770.71 15,065.06
(i) Service Income 4.15 31.59
Sale of Services (B) 4.15 31.59
(i) Export entitlements 554.17 138.52
(ii) Others 241.97 19.03
Other operating revenue (C) 796.14 157.55
Total (A)HB)H C) 92,571.00 15,254.20

Disaggregated revenue information

The Group disaggregates its revenue based on the type of goods or services, the geographical locations and the timing of transfer of goods and services as follows:

For the year ended 31

For the year ended 31

March 2021 March 2020
(Restated)
Type of goods or services
Sale of products * 91,770.71 15,065.06
Service Income** 4.15 31.59
Otlier Operating revenue 796.14 157.55
Total revenue from contract with customers 92,571.00 15,254.20

*Note: The Group is engaged in the business of research, development, manufacturing, marketing and sales of biological and pharmaceutical products and any kind of

medical equipment in India and overseas market.

*+ Note: The Group provides consultancy and management services for any kind of medical and accessories for which it received professional fees.

Geographical location

India 55,149.48 8,130.11
Qutside India 37,421.52 7,124.09
Total revenue from contract with customers 92,571.00 15,254.20
Timing of revenue recognition

Goods transferred at point in time 91,770.71 15,065.06
Service transferred over time 4.15 31.59
Other operative income earned at a point in time 796.14 157.55
Total revenue from contract with customers 92,571.00 15,254.20

Contract Balances

The below table provides information about contract balances of the Group:

At 31 March 2021
Particulars

At 31 March 2020
{Restated)

Trade Receivables® 21,940.32

*Note: Accounts receivables are recognised when the right to consideration becomes unconditional. These are non interest bearing.

Performance obligation

15,213.58

The Group enters into contract with majority of its customers to sale products and professional fees for a consideration on a cost plus mark-up basis. The performance

obligation of sale of goods and other operating income is satisfied at point in time and from rendering of professional services is satisfied over the time.

N
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23 d.

23 e.

24

25

26

Transaction price:

Contract price is determined as per the terms agreed with the customer, and no further adjustments are made to the same. As such, there are no reconciling items and hence

the reconciliation of the contract price is not disclosed.

Transaction price allocated to the remaining performance obligations

The Group does not have performance obligations that are remaining/unsatisfied (or partially unsatisfied) at the end of the reporting period.

Costs to obtain the contract and cost to fufill the contract:

The Group does not incur material costs to obtain contracts with customers and contract fulfilment costs are generally expensed as incurred.

Other income

Year ended

Year ended

Particulars
31 March 2021 31 March 2020
(Restated)
Interest income on
- Bank deposits 88.93 12.44
- Other financial assets at amortised cost 71.74 27.62
Exchange gain on foreign currency fluctuations (net) 591.17 537.71
Gain arising on Mutual Fund designated at Fair Value Through Profit or Loss 898 -
Profit on sale of fixed assets (net of stamp duties) 3.87 0.28
Dividend Income
From BSV Ltd. (received before business combination) - 11.60
Miscellaneous income 446,66 20.56
1,211.35 610.21
Cost of materials consumed
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Raw materials consumed
Raw material consumption 22,281.70 2,311.89
Packing naterial consumption 2,276.60 42820
Total consumption 24,558.30 2,740.09
Purchases of Stock-in-Trade
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Purchases of Stock-in-Trade
a. Injectables 4,950.69 454.45
b. Others 847.58 274.88
Purchases of Stock-in-Trade 5,798.27 729.33

|-
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27 Changes in inventories of finished goods, stock-in-trade and work-in-progress
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Closing inventories (A)
Finishied goods 4,805.38 4,349.10
Work-in-progress 5,690.68 5,766.44
Stock-in-trade 2,881.54 4,556.98
Effect of foreign exchange translation reserve (104.99) (187.21)
13,272.61 14,485.31
Opening inventories (B)
Finished goods 4.349.10 5,773.12
Work-in-progress 5,766.44 6,197.68
Stock-in-trade 4,556.98 5,011.69
Effect of foreign exchange translation reserve (187.21) (17.48)
14,485.31 16,965.01
(B)-(A) 1,212.70 2,479.70
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28

28A)

—

Employee benefits expense

Particulars

Salaries, wages and bonus

Contribution to provident funds and other funds
Gratuity expense

Employees' welfare expenses

Leave Encashment expenses

Year ended Year ended

31 March 2021 31 March 2020
(Restated)

18,228.88 1,927.50
1,072.92 142.08
283.82 34.47

351.77 54.26

- 1.00

19,937.39 2,159.31

Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19)

Defined benefit plan:
Gratuity

Gratuity plan acquired on merger-

The Group operates a defined gratuity plan for its employees. Under the gratuity plan, every employee who has completed five
years or more of service gets a gratuity on death or resignation or retirement at 15 days salary (last drawn salary) for each
completed year of service. The scheme is funded with an insurance Group in the form of qualifying insurance policy.

The following tables summarize the components of net benefit expense recognized in the statement of profit and loss and the

funded status and amounts recognized in the balance sheet for the respective plans.

Statement of profit and loss
Net employee benefit expenses recognised in the employee cost

Defined benefit plan

Expenses recognised in the statement of profit and loss for the year

Current service cost

Past service cost

Benefits Paid

Interest cost (net)

Expenses recognised in the statement of profit and loss

Remeasurements recognised in other comprehensive income
Loss / (Gain) recognized for the period

Return on Plan Assets excluding net Interest

Expense / (income) recognised in other comprehensive income

Bencefit assets / liabilities

Present value of defined benefit obligation
Fair value of plan assets

Plan asset / (liability)

Reconciliation of present value of the defined benefit obligation :

Opening defined benefit obligation

Current service cost

Interest cost

Provision reversed during the

year

Benefits paid

Actuarial (gains) / losses recognised in other comprehensive income

Closing defined benefit obligation

Gratuity

31 March 2021

31 March 2020
(Rs.in Lakhs)

22173 28.36
62.09 5.66
283.82 34.02
(59.66) (42.12)
(170.31) 101.07
(229.97) 58.95

31 March 2021

31 March 2020

(1,853.82) (1946.48)
1,208.58 980.81
(645.24) (965.67)
1,946.48 1966.00
22173 28.36
125.15 13.69
(0.49) -
(379.39) (19.45)
(59.66) (42.12)
1,853.82 1,946.48
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28A) Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19) (Continued)

Reconciliation of present value of plan assets :

Opening fair value of plan assets 980.80 1,038.84
Return on plan assets recognised in other comprehensive income 170.31 (101.07)
Interest Income 63.06 8.03
Contributions by employer - 35.00
Benefits paid (5.59) -

Closing fair value of plan assets 1,208.58 980.80

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:
Gratuity
31 March 2021 31 March 2020
Gratuity fund (Kotak Mahindra Old Mutual life Insurance .td.) 100% 100%

Gratuity

The principal assumptions used in deteymining gratuity for the Group’s plans are shown below:

Years of service 31 March 2021 31 March 2020

Discount rate 6.26% 6.43%
Expected rate of return on assets 6.26% 6.43%
Salary escalation rate (p.a.) 7.00% 9.00%
Employee turnover { Years of service) 0toS5yrs 20.00% 20.00%
5to 10 yrs 15.00% 15.00%

10 to 20 yrs 10.00% 10.00%

20 to 42 yrs. 5.00% 5.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the
period over which the obligation is to be settled.

Amounts for the current and previous periods are as follows:

31 March 2021 31 March 2020
Gratuity
Defined benefit obligation 1,853.82 1,946 48
Plan assets 1,208.58 980.80
Surplus / (deficit) (645.24) (965.68)
Experience adjustments on plan assets 170.31 (58.61)

The management has relied on the overall actuarial valuation conducted by the actuary.
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28A) Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19) (Continued)
The amount included in the balance sheet arising from the entity's obligation in respect of its defined benefit plans is
as follows:
Discount rate: The discount rate is based on the prevailing market yields of Indian government securities as at the balance
sheet date for the estimated term of the obligations

Salary Escalation Rate: The estimates of future salary increases, considered in actuarial valuation, takes into account the
inflation, senjority, promotion and other relevant factors such as supply and demand in the employment market.

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below.

Period Ended Period Ended
31-Mar-21 31-Mar-20
Discount Rate  Salary Escalation Discount Rate Salary Escalation
Rate Rate
Impact of increase in 100 bps on DBO (118.30) 116.90 (132.59) 124.65
Impact of decrease in 100 bps on DBO 13495 (106.69) 151.26 (114.98)

ii) Leave encashment

Amount of Rs. 288.21 Lakhs (31 March 2020 Rs. (19.36) Lakhs) is recognised as an expense and included in “"Employee
benefits" in the Statement of profit and loss.

Actuarial assumptions 31 March 2021 31 March 2020
Discount rate 6.26% 6.43%)
Salary escalation rate (p.a.) 7.00% 9.00%)
Leave availinent rate (p.a.) 1.80% 2.00%

28B) Defined contribution plans:
The Group makes contributions towards provident fund, Employee Pension Scheme and Employee State Insurance Scheme to
a defined contribution retirement benefit plan for qualifying employees. Under the plan, the Group is required to contribute a
specified percentage of payroll cost to the retirement benefit plan to fund the benefits. The provident fund, Employee Pension
Scheme and Employee State Insurance Scheme is operated by the Government administered employee provident fund. Eligible
employees receive the benefits from the said provident fund, Employee Pension Scheme and Employee State Insurance
Scheme.

Amount of Rs. 1072.92 Lakhs (31 March 2020: 85.02 Lakhs) is recognised as an expense and included in "Employee
benefits" in the Statement of profit and loss.

.
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29

Other expenses

Particulars

Accessories and consumables
Animal feeding and maintenance
Contract labour charges
Power and fuel
Freight and forwarding charges
Rent
Rates and taxes
Repairs and maintenance:

- Plant and machinery

- Buildings

- Others
Advertising and sales promotion
Sales Commission
Travelling and conveyance
Legal and professional fees
Printing and stationary
Payment to auditors (Refer Note : 29A)
Loss on write off of Property plant and equipment (net)
Provision for doubtful debts
Provision for doubtful advance and deposits
Bad debts
Less: Provision for doubtful debts reversed
Research and development expenses
Biological assets written off
Intangibles under development written off
Sundry balances written off
Property Plant and Equipment written off
Distribution Expenses
Corporate Social Responsibility (CSR) expenditure (Refer Note : 29B)
NSDL Depositary & Custodian Charges
Filling Fees
Analytical and inspection charges
Insurance
Capital work in progress written off
Bank charges
Miscellaneous expenses

Year ended Year ended
31 March 2021 31 March 2020
(Restated)
947.40 87.39
180.18 14.46
1,107.18 78.92
1,473.04 199.03
2,168.40 125.10
361.05 54.69
578.48 77.85
528.97 58.34
263.89 48.76
106.71 13.72
2,239.64 321.97
2,350.81 730.43
1,340.48 357.70
4,646.61 780.47
190.18 5.97
208.63 19.03
595.58 -
200.00 1.54
9.97 7.76
66.74 -

- 0.24
1,913.61 312.97
59.11 -
50.76 -

19.96 0.30
39.91 -
188.92 31.40
245.34 67.46
- 0.24
- 0.06
1,257.18 218.25
570.30 50.39
20.64 -
62.75 18.08
1,861.06 145.34
25,853.48 3,827.86

h
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29  Other expenses
29A Payment to auditors

Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)

Auditors' remuneration

Statutory Audit fees 127.79 10.19
Special Purpose audit 20.00 -
Limited Review 8.00 5.86
Taxation matters 6.00 0.90
Fees for certification 1.65 0.90
Reimbursement of out-of-pocket expenses 0.19 0.60
Tax Audit fees 5.00 0.58
Other Matters 40.00 -
208.63 19.03

29B  Corporate Social Responsibility

As per Section 135 of the Act, a CSR committee has been formed by the Company. The areas for CSR activities are eradication
of hunger and malnutrition, promoting education, art, culture, healthcare, destitute care and rehabilitation and rural development
projects.

a. The gross amount required during the year to be spent by the company was Rs.15.32 Lakhs (31 March 2020: Rs. Nif)

b. Particulars of amount spent during the year on:
In cash Yet to be paid Total
i) Construction / Acquisition of assets - - -
it) On purposes other than (i) above 245.34 - 245.34
(67.46) - 67.46
Total for the Year ended 31 March 2021 245.34 - 245.34
Total for the Year ended 31 March 2020 67.46 - 67.46
30  Finance costs
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Interest expenses on
- Bank overdraft and others 306.59 55.36
- Compulsory Convertible Debentures 5.541.33 793.75
-Interest on forward contract liability 472.07 109.07
-Lease liability (Refer Note 20) 101.71 14.35
Other borrowing cost 128.49 13.39
6,550.19 985.92
31 Depreciation,impairment and amortisation expense
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Depreciation of property, plant and equipment (Refer Note 5) 1,700.78 194.70
Depreciation of Right to Use Asset (Refer Note 5A) 490.33 60.95
Impairment of Intangible assets -
Change in fair value of biological asset (Refer Note 6) 4.55 0.62
Amortisation of intangible assets (Refer Note 7) 5,917.34 45.18
8,113.00 30145
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Year ended
Year ended
31 March 2020
31 March 2021 (Restated)
Earnings per share
Profit after tax (44,506.84) 1,962.55
Interest on convertible debentures 5,541.33 793.75
Net profit for calculation of EPS (A) (38,965.51) 2,756.30
Weighted average number of equity shares for calculating EPS
Equity Shares 28,020.24 9,030.77
Effect of dilution:
Convertible debenture 22,378.58 3,280.44
Convertible preferance shares 12,477.57 1,750.82
Weighted average number of equity shares in calculating EPS (B) 62,876.39 14,062.03
Basic earnings per share of face value of Rs 100 each (A)/(B) (Rs.) (70,784.66) 13,956.38
13,956.38

Diluted earnings per share of face value of Rs 100 each (A)/(B) (Rs.)* (70,784.66)

*Note: The effect of interest on convertible debentures is excluded from calculation of diluted EPS as their effect would have

been anti-dilutive.

|
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33  Commitments and Contingent Liabilities
a. Contingent Liabilities

Claims against the group not acknowledged as debts

Sr Particulars As at As at

31 March 2021 31 March 2020

(Restated)

1 Service tax demand disputed in appeal; advances paid in dispute Rs 75 Lakhs 796.88 796.88
(31 March 2020 Rs 75 Lakhs)

2 Income tax demand disputed in appeal; advances paid in dispute Rs Nil 1,135.10 1,056.53

(31 March 2020 Rs Nil)

1,931.98 1,853.41

Notes
33.1 Management considers that the service tax and income tax demands received from the authorities are not tenable against the Group,
and therefore no provision for these tax contingencies have been made.

33.2  The Group has reviewed all its pending litigations and proceedings and has adequately provided for, where provisions are required
and disclosed as contingent liabilities wherever applicable, in its financial statements. The Group does not expect the outcome of
these proceedings to have materially adverse effect on its consolidated financial statements.

b. Commitments
Particulars As at As at
31 March 2021 31 March 2020
(Restated)
Estimated amount of contracts remaining to be executed on Capital 836.04 225.86
Accounts -net off advance paid Rs 378.26 Lakhs (31 March 2020 Rs 29.60
Lakhs)

.
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33 B Goodwill
Goodwill arising upon business combinations is not amortised but tested for impairment at least annually. No impairment charges were identified for FY
2020-21.

Significant Cash Generating Units (CGUs)

The Group engaged in business of research, development, manufacturing, marketing and sales of biological and pharmaceutical products and considering
the nature of products and the predominant risk and returns of the product are similar, the group has only onc operating segment. Accordingly, Goodwill
is allocated to the said operating segment.

Rs as at March 31, 2021 (in lakhs)
Goodwill 2,16,166.25

Following key assumptions were considered while performing Impairment testing,

The recoverable amount of CGU has been calculated based on discounted cash flow for 6 years, estimated as the present value of projected future cash

flows.

As at 31" March, 2021
Annual Growth rate for 6 years 12%
Terminal Growth rate 5%
Weighted Average Cost of
Capital % (WACC) post tax 12.30%
(Discount rate)
Average marging 29.56%

The projections cover a period of six years, as the Company believes this to be the most appropriate timescale over which to review and consider annual
performances before applying a fixed terminal value multiple fo the final year cash flows. The growth rates and segmental margins used to estimate cash
flows for the first six years are based on past performance, and on the Company’s six-year strategic plan.

Weighted Average Cost of Capital % (WACC) = Risk free return + (Market risk premium x Beta for the Company).

The Group has performed sensitivity analysis around the base assumptions and has concluded that there are no reasonably possible changes to key
assumptions that would cause the carrying amount of a CGU to exceed its recoverable amount.

|
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34.1

34.2

34.3

Segment Reporting

Basis for Segmentation

The Group is engaged in sale of Biopharmaceutical and related products and rendering of profesisonal services, all the activities of the
group revolves around this main business.The Group Chief Operating Decision Maker (CODM) reviews the internal reports prepared
based on an aggregation of financial information for all entities in the Group (adjusted for intergroup eliminations, adjustments etc.} on a
petiodic basis. Therefore management views Group's business activity as a single segment. Segment performance is evaluated based on
profit or loss and is measured consistently with profit or loss in the financial statements.

Entity-wide disclosures

The geographical information analyses the Group’s revenues and non-current assets by the Group’s country of domicile (i.e. India) and
other countries. In presenting the geographical information, segment revenue has been based on the geographical location of customers and
segment assets have been based on the geographic location of the assets.

Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
a) Revenue from contract with customers:
India 55,149.48 8,130.11
Outside India 37,421.52 7,124.09
92,571.00 15,254.20
b) Non-Current assets (Other than Deferred Tax
India 3,42,782.94 4,05,972.88
Outside India 2,621.19 2,750.66
3,45,404.13 4,08,723.54

Major Customer
The Group did not have any external revenue from a particular customer which exceeded 10% of total revenue during the year.
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35 Related party transactions

Information on related party transactions as required by Indian Accounting Standard 24 (Ind AS 24) on related party disclosures for year ended 31 March 2021

A. List of related parties and their relationship

a Key Managerial Personnel ("KMP")

Mr. Sanjiv Hari Navangul
Mr. Pankaj Patwari

Ms. Shweta Jalan

Mr. Bharat V Daftary

Mr. Gautam V Daftary

Mr. Abhijit Mukherjee

Mr. Bhaskar Iyer

Mr. Jayesh Merchant

Mr. Anil Madhusudan Damle
Mr.Chirag Mehta

Mr. Charudatta Sambhaji Samant
Mrs. Anupama Pai

Managing Director & Chief Executive Officer

Non - Executive Director

Non - Executive Director

Non - Executive Director

Non - Executive Director

Independent Director

Independent Director

Independent Director

Chief Financial Officer (upto 14th July 2020)
Chief Financial Officer (w.e.f. 15th July 2020)
Company Secretary (upto 13th November 2020)
Company Secretary (w.e.f 14th November 2020)

during the year ("Entities")

Advy Chemical Pvt. Ltd

Siro Clinpharma Pvt Ltd

Aksigen Hospital Care

Aksigen Pharmaceutical Private Limited

Advy Co. Japan Limited

Rivaara Labs Private Limited

Siro Prolego Lab Divn Of Advy Chemical Pvt. Ltd.

b Entities over which Key Management Personnel and their relatives have significant influence or control and with whom transactions have taken place

¢ Holding Company of Parent and Parent Company

Name of related party
Ansamira Midco Limited
Ansamira Limited

BSV Bioscience GmbH

BSV Bioscience Inc.

BSV Bioscience Philippines Inc

Relationship

Holding Company of Parent

Parent Company (w.e.f 6 Feb 2020)
Subsidiary {(w.e.f 14 Feb 2020)
Subsidiary (w.e.f 14 Feb 2020)
Subsidiary (w.e.f 14 Feb 2020)

BSVLife Private Limited (formerly known as Eurolife Regen Pvt Ltd.) Subsidiary (w.e.f 14 Feb 2020)

Ms. Ananya S Navangul

d Relatives of Key Managerial Personnet ("KMP") with whom transactions have taken place during the year

Daughter of Sanjiv Navangul

\
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35 Related party transactions

Details of Transactions with Related Parties

Sr No Particulars

i Sale of services

Advy Chemicals Pvt Ltd

Siro Clinpharma Pvt Ltd

Rivaara Labs Private Limited

2 Purchase of Services

Advy Chemicals Pvt Ltd

Siro Clinpharma Pvt Ltd

Siro Prolego Lab Divn Of Advy Chemical Pvt. Ltd.

3 Professional fees expenses
Bharat V Daftary
Gautam V Daftary

SIRO Clinpharm Private Limited

4 Salary paid

Ms. Ananya S Navangul

Relationship

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

KMP

KMP

Entity in which KMP
or their close relatives

have significant
influence

Relative of KMP

At 31st March 2021

104.09

1.00

74.05

75.00

75.00

16.65

At 31st March 2020
(Restated)

25.08

2.13

N
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35 Related party transactions

Sr No Particulars
Relationship At 31st March 2021 At 31st March 2020
(Restated)
5 Sale of Products
Advy Chemicals Pvt Ltd Entity in which KMP
or their close relatives
have significant
influence - 0.72
Aksigen Hospital Care Entity in which KMP
or their close relatives
have significant
influence - 7.12
6 Purchase of goods
Advy Chemicals Private Limited Entity in which KMP
or their close relatives
have significant
influence 23.48 -
Advy Chemicals Japan Entity in which KMP
or their close relatives
have significant
influence 0.58 -
7 Rent
Mr.Bharat V Daftary KMP 9.50 -
Dr.Gautam V Daftary KMP 9.50 -
Aksigen Pharmaceutical Private Limited Entity in which KMP
or their close relatives
have significant
influence 12.00 -
8 Advance Given
SIRO Clinpharm Private Limited Entity in which KMP
or their close relatives
have significant
influence 0.50 -
9 Net foans Received/(Paid) from/to -
Mr. Bharat V Daftary - Director KMP - (21.31)
Mr. Gautam V Daftary - Director KMP - (10.11)
10 Sale of Investment to promoters- amount receivable
Mr. Bharat V Daftary - Director KMP - 264.36
Mr. Gautam V Daftary - Director KMP - 264.31
11 1,05,44,527 Compulsory Convertible debentures (CCD) (Previous
year: 13,00,05,000) of INR 100/- each issued
Ansamira Limited Parent Company 10,544 .53 1,29,610.10
Mr. Bhaskar Iyer KMP - 331.10
Mr. Abhijit Mukherjee KMP - 63.80

N
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35 Related party transactions

Sr No Particulars

Interest expense on liability component of CCD

Ansamira Limited
Mr. Bhaskar Iyer

Mr. Abhijit Mukherjee

2133 Equity shares (Previous year: 19,729) of face value 160 each

issued during the year
Ansamira Limited

Mr. Bhaskar Iyer

Mr. Abhijit Mukherjee

Securities premium on equity shares issued

Ansamira Limited

15 6,567 Compulsory Convertible Preference shares (CCPS) of INR
100 each issued

Ansamira Limited

16 Securities premium on CCPS issued

Ansamira Limited

Relationship

Parent Company
KMP
KMP

Parent Company
KMP
KMP

Parent Company

Parent Company

Parent Company

At 31st March 2021

5,525.14
13.57
2.62

13,142.38

At 31st March 2020
(Restated)

791.34
2.02
0.39

19.65
0.07
0.01

1,21,559.34

6.58

40,517.73

*Key management personnel Remuneration

Key management personnel remuneration comprised the following:

At 31st March 2021

At 31st March 2020

Particulars

- Chirag Mehta
- Anupama pai
- Bharat Daftary

Remuneration including post employment benefits
- Sanjiv Navangul

- Gautam Daftary

31 March 2021

450.72
92.07
25.55

Sr No Particulars (Restated)
1 Remuneration 596.91 107.91
2 Post-employment benefits 27.21 2.38
3 Sitting fees to independent director 25.00 19.58
Disclosure in respect of material transactions with persons referred from above

Year ended Year ended

31 March 2020

255.53

174.13
174.13

\©
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35 Related party transactions
Balance due from / to related party

Sr Particulars

1 Loan repayable on demand
Mr. Bharat V Daftary - Director
Mr. Gautam V Daftary - Director

3 CCD issued
Ansamira Limited

Liability component of CCD (inclusive of interest accrued)

4 OQutstanding Receivables/ Advance

Advy Chemicals Pvt Ltd

Aksigen Hospital Care

Rivaara Labs Private Limited

Siro Prolego Lab Divn Of Advy Chemical Pvt. Ltd.

5 Outstanding Payables
Mr. Bharat V Daftary - Director
Mr. Gautam V Daftary - Director

Advy Chemicals Pvt Ltd

Aksigen Pharmaceutical Private Limited

Siro Clinpharma Pvt Ltd

Relationship

KMP

KMP

Parent Company

Equity component of CCD (inclusive of deferred tax on debt component)

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

KMP
KMP

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

Entity in which KMP
or their close relatives
have significant
influence

At 31st March 2021

55.89

50.89

92,955.52
59,045.39

118.00

0.50

7.73
7.73

26.29

0.93

28.07

At 31st March 2020
(Restated)

55.37

56.52

86,087.78
59,483.07

52.55

10.96

2.00

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions. Qutstanding balances at the year-end are
unsecured and interest free (except for CCD refer note 17 for the terms of CCD) and settlement occurs in cash. There have been no guarantees provided or received for any

related party receivables or payables.

S
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35 Information on related party transactions as required by Indian Accounting Standard 24 (Ind AS 24) on related
party disclosures for the year ended 31 March 2021 (Continued)

35.1 Disclosure under section 186 of the Companies Act, 2013

(a) The details of loan under Section 186 of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014 are as follows:

At 31st March 2021 At 31st March 2020
(Restated)
Name of the entity / Loan repayment Purpose Rate of Interest Amt Amt
narties terms
Raut Serums India Pvt Ltd Repayable on Business Purpose 11% 216.68 449.60
demand
Sri  Anantha Padmanabha Repayable on Business Purpose 10% 304.00 304.00
Swamy Pharma Pvt Ltd demand
Sri Anantha Padmanabha Repayable on Business Purpose 11% 75.00 75.00
Swamy Pharma Pvt Ltd demand
Total 595.68 828.60

v
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36  Financial instruments — Fair values and risk management
A Accounting classification and fair value

The Group uses the following hierarchic structure of vatuation methods to determine and disclose information about the fair value of financial instruments

Level 1: Observable prices in active markets for identical assets and liabilities;
Level 2: Observable inputs other than quoted prices in active markets for identical assets and liabilities;

Leve! 3: Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets and liabilities

The carrying amounts and fair values of financial instruments by category are as follows:

a. Financial assets
Carrying Amount Fair Value
Particulars FVTPL FVOCH Amortised Cost Level 1 Level 2 Level 3
As at 31 March 2021
Non Current - Loans - - 735.13 - - -
Current - Loans - - 973.33 - - -
Investments 1,008.98 - 1,008.98 - -
Trade receivables - - 21,940.32 - - -
Cash and cash equivalents - - 6,812.41 - - -
Other Bank Balances - - 893.45 - - -
Other non-current financial assets - - 303.22 - - -
Other current financial assets - - 342.93 - - -
Total 1,008.98 - 32,000.79 1,008.98 - -
As at 31 March 2020
Non Current - Loans - - 915.47 - - -
Current - Loans - - 1,020.08 - - -
Investments - - - - - -
Trade receivables - - 15,213.58 - - -
Cash and cash equivalents - - 7,655.57 - - -
Other Bank Balances - - 94.59 - - -
Other non-current financial assets - - 468.14 - - -
Other current financial assets - - 71.65 - - -
Total - - 25,439.08 - - -
b. Financial liabilities
Carrying Amount Fair Value

Particulars FVTPL FVOCI Amortised Cost Level 1 Level 2 Level 3
As at 31 March 2021
Liability component of Compulsory Convertible - - 59,045.39 - - 63,736.21
Debentures
Financial liability issued on merger

Equity Shares 44.707.59 - - - - 44,707.59

CCPS 36,291.47 - - - - 36,291.47
Non Current Borrowings - - 1,447.76 - - -
(including current maturity of
long term debts)
Current Borrowings - - 4,111.89 - - -
Lease liability - - 1,320.00 - - -
Trade payables - - 11,336.20 - - -
Other current financial habilities - - 2,955.45 - - -
Total 80,999.06 - 80,216.69 - - 1,44,735.27
As at 31 March 2020
Liability component of Compulsory Convertible - - 58,689.45 - - 64,226.86
Debentures
Forward Contract Liability 2321225 - - - - 23,212.25
Financial liability issued on merger

Equity Shares 43,495.16 - - - - 43,495.16

CCPS 35,307.27 - - - - 35,307.27
Non Current Borrowings - - 1,976.22 - - -
(including current maturity of
long term debts}
Current Borrowings - - 1,712.82 - - -
Lease liability - - 1,392.16 - - -
Trade payables - - 7,797.57 - - -
Other current financial liabilities - - 26,310.35 - - -
Total 1,02,014.68 - 97,878.57 - - 1,66,241.54
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Less:

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:

» The fair values of the Company’s interest-bearing borrowings (CCD) is determined by using DCF method using discount rate for non-convertible debt for similar
term ,credit tisk and remaining maturities.

» Forward contract liability are fair valued at estimated present value of amount payable on settiement.

» Financial liability on merger i.¢. the sum of equity shares and compulsory convertible preference shares to be issued pursuant to merger (refer Note- 38) is fair
valued at estimated present value of amount payable on settlement.

‘There have been no transfers between Level | and Level 2 during the period.

Reconciliation of fair value measurement of unquoted equity shares classified as FVOCI assets:

Investment in equity shares of BSV Ltd Amount

As at OF April 2019 ( cumulative 4.45% equity 10,302.63
stake)

Purchases

Re-measurement recognised in OCI 4,632.05
As at 31.3.19 ( cumulative 4.45% equity stake) 14,934.68
Purchases ( cumulative 10.17% stake) 3156.15
Re-measurement recognised in OC1 22,040.05
Merger of BSVL with ADPL (refer note-38) (40,130.88)

Investment in equity shares of BSV Ltd - -
measured at FVOCI

L
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Financial instruments — Fair values and risk management (Continued)

Financial risk management objectives and policies

The Group’s Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. The board
of directors has established the Risk Management Committee, which is responsible for developing and monitoring the Group’s risk management
policies. The committee reports regularly to the board of directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls
and to monitor risks and adherence to the limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Group’s activities. The Group, through its training and management standards and procedures, aims to maintain a disciplined and constructive
control environment in which all employees understand their roles and obligations.

The Audit committee oversees how management monitors compliance with the Group’s risk management policies and procedures, and reviews the
adequacy of the risk management framework in relation to the risks faced by the Group.

The Group’s principal financial liabilities comprises of foreign currency loan. loan from related parties, compulsory convertible debentures, lease
liabilities, trade payables, forward contract liability and put option liability. The Group’s principal financial assets include trade receivables, loans, cash
& cash equivalents and margin money that derive directly from its operations.

The Group has exposure to the following risks arising from financial instruments:

- Credit Risk

- Liquidity Risk

- Market Risk

Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations. The
Group is exposed to credit risk from its operating activates (primarily trade receivables) and from its financing/investing activities, including
investments in deposits with banks. The Group has no significant concentration of credit risk with any counterparty.

The carrying amount of following financial assets represents the maximum credit exposure:

Trade Receivables

Trade receivables are consisting of a large number of customers. The Group’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer. However, management also considers the factors that may influence the credit risk of its customer base, including the
default risk of the industry and country in which customers operate.

The management has established a credit policy under which each new customer is analysed individually for creditworthiness before the Group’s
standard payment and delivery terms and conditions are offered. Sale limits are established for each customer and reviewed quarterly.

The maximum exposure to credit risk for trade receivables by geographic region was as follows.

Particulars 31-03-2020
31-Mar-21 (Restated)
India 9,279.78 6,514.67
Outside India 12,660.54 8,698.91
21,940.32 15,213.58

The Group’s exposure to credit risk for trade receivables by type of counter party is as follows:

Particulars 31-03-2020
31-Mar-21 (Restated)
Stockists 4,880.68 2,750.92
Institution 4,399.10 3,763.66
Exports 12,660.54 8,699.00
21,940.32 15,213.58
Impairment

As per simplified approach the Group makes provision of expected credit losses on trade receivable using a provision matrix to mitigate the risk of
default payment and make appropriate provision at each reporting date.

The ageing of trade receivables that were not impaired was as follows.

Particulars 31-03-2020
31-Mar-21 (Restated)
Not past due 15,567.58 9,892.64
Past due 1180 days 5,576.08 4,959.47
Past due more than 180 days 796.66 361.47

)\/ 21,940.32 1521358
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Financial instruments — Fair values and risk management (Continued)

The Group allocates each exposure to a credit risk grade based on’a variety of data that is determined to be predictive of the risk of loss (including but
not limited to external ratings, audited financial statements, management accounts and cash flow projections and available press information about
customers) and applying experienced credit judgement. Credit risk grades are defined using qualitative and quantitative factors that are indicative of
the risk of loss and are aligned to external credit rating definitions.

Expected credit loss (ECL) assessiment for trade receivables as on 31 March 2021 and 31 March 2020 is as follows:

Exposures within each credit risk grade are segmmented by geographic region and industry classification and an expected credit loss rate is calculated
for each segment based on delinquency status and actuat credit loss experience over the past three years. These rates are multiplied by scalar factors to
reflect differences between economic conditions during the period over which the historic data has been collected, current conditions and the Group's
view of economic conditions over the expected lives of the receivables.

Management believes that the unimpaired amounts that are past duc by more than 180 days are still collectible in full, based on historical payment
behaviour and extensive analysis of customer credit risk, including underlying customers’ credit ratings if they are available.

The movement in the allowance for impairment in respect of trade and other receivables during the year was as follows:

Particulars 31-Mar-21 31-Mar-20
Balance as at the beginning of the year 708.02 -
Balance as acquired on merger 706.48
Impairment loss recognised 200.00 1.54
Balance as at the end of the year 908.02 708.02

Cash and Cash equivalents and Bank Deposits
Credit risk on cash and cash cquivalents, deposits with banks is generally low as the said deposits have been made with the banks who have been

assigned high credit rating by international and domestic credit rating agencies.
The Group has investment in Mutual Funds of Rs 1008.98 Lakhs as on 31 March 2021 (Nil : 31 March 2020).

Liquidity Risk

Liquidity nisk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage
to the Group’s reputation.

The majority of the Group’s trade receivables are due for maturity within 7- 21 days for stockiest and 90 days for institution and case to case basis for
exports from the date of billing to the customer. Further, the general credit terms for trade payables are approximately 30-45 days. The difference
between the above mentioned credit period provides sufficient headroom to meet the short-term working capital needs for day-to-day operations of the
Group. Any short-term surplus cash generated if any, over and above the amount required for working capital management and other operational
requirements, are retained as Cash and Investment in short term deposits with banks. The said investinents are made in instruments with appropriate
maturities and sufficient liquidity.

v
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Financial instruments — Fair values and risk management (Continued)

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and
include estimated interest payments and exclude the impact of netting agreements.

31-Mar-21 Contractual Cash Flows

Carrying Total On demand Less than 1 1-5 years More than §

Amount contractual year years

undiscounted
cashflow

Non-derivative financial liabilitics
Short term borrowings 4,111.89 4111.89 - 4,111.89 - -
Non Current borrowings (including current 49,152.74 82,570.46 - 12,281.84 46,462.88 23,825.74
maturities of long term debt)
Trade payables 11,336.20 11,336.20 - 11,336.20 - -
Other financial liabilities current 14,295.86 14,295.86 - 14,295.86 - -
Other financial liabilities non-current* 80,999.06 80,999.06 - - 80,999.06 -
Lease Liability 1,320.00 1,507.53 - 165.29 1,342.24 -
Total 1,61,215.75 1,94,821.00 - 42,191.08 1,28,804.18 23,825.74
31-Mar-20 Contractual Cash Flows

Carrying Total On demand Less than 1 1-5 years More than 5

Amount contractual year years

undiscounted
cashflow

Non-derivative financial liabilities
Short term borrowings 1,712.82 1,712.82 5.11 1,707.71 - -
Non Current borrowings (including current 50,449.67 86,219.46 - 11,009.63 53,572.02 21,637.82
maturities of long term debt)
Trade payables 7,197.57 7,810.21 - 7,810.21 - -
Other financial liabilities current 36,526.35 36,526.35 - 36,526.35 - -
Other financial labilities non-current® 78,802.43 78,802.43 - - 78,802.43 -
Lease Liability 1,392.16 1,749.71 - 671.41 1,078.30 -
Total 1,76,681.00 2,12,820.98 5.11 57,725.31 1,33,452.75 21,637.82

Note- *Other financial liabilities Non-current include equity shares and compulsory convertible preference shares to be issued pursuant to merger (refer
note- 38) and is measured at FVTPL.

iiiy Market Risk
Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates ete. could affect the Group’s income or the value of
its holdings of financia! instruments including cash flow. The objective of market risk management is to manage and control market risk exposures
within acceptable parammeters, while maximising the return.

The Group as a policy doesn't enter into any derivative financial instruments such as foreign exchange forward contracts to mitigate the risk of changes
in exchange rates on foreign currency exposures. The exchange rate between the Rupee and foreign currencies has kept constant in the last year and as
per Group may be stable in the future. Consequently, the results of the Group’s operations are affected as the Rupee appreciates/ depreciates against
US dollar (USD), Euro (EUR), and British Pound (GBP) etc.

I
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36 Financial instruments — Fair values and risk management (Continued)

(a) Foreign Exchange Derivatives and Exposures outstanding at the year end
There are no forward exchange contracts (being detivative instruments), exposure during the year ended 31st March 2021,

Currency Risk
The Group is exposed to currency risk on account of its borrowings, other payables, receivables and loans and advances in foreign currency. The
functional currency of the Group is Indian Rupee. The Group has exposure to USD, EURO, GBP, SGD, CHF and JPY. The Group has formulated

hedging policy for monitoring its foreign currency exposure.

b
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Financial instruments — Fair values and risk management (Continited)

Exposure to Currency Risk
The currency profile of financial assets and financial liabilities as at 31 March 2021 and 31 March 2020 in there respective currencies are as below:

Particulars 31 March 2021 31-03-2020 (Restated)
Amount in Amount in Amount in Amount in local
foreign local currency foreign currency
currency (Lakhs) currency {Lakhs)
(Lakhs) (L.akhs)

Financial assets
Non current Deposit

EURO - - 0.01 0.85
Trade receivables

UsD 84.36 6,167.56 72.14 5,458.46
EURO 11.38 975.84 8.25 682.85
Cash and Cash Equivalents

usD 7.21 527.12 2.02 153.24
EURO 0.11 9.43 0.27 22.35
Long term borrowings

usD 2.54 185.70 14.04 1,062.34
Short term borrowings

Usbh - - 5.04 416.87
Trade and other payables

EURO 0.78 66.89 0.63 52.09
USD 24.52 1,792.66 8.28 626.16
PY - - 0.28 0.20
CHF 0.55 42.65 - -
Net foreign currency exposure as at 31 March

EURO 10.71 918.38 7.90 653.96
USD 64.51 4,716.32 46.80 3,506.33
CHF (0.55) (42.65) - -
JPY - - (0.28) (0.20)
Total 5,592.08 4,160.09

L
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(b)

Financial instruments — Fair values and risk management (Continued)

For the purpose of financial statement reporting, the currency exposure are measured at the following year-end exchange rates.
Year end spot

INR rate

31-Mar-21 31-Mar-20
EURO 85.75 82,77
usD 73.11 75.67
CHF 77.55 78.29
PY 0.66 0.70

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against various foreign currencies at 31 March would have affected the
measurement of financial instruments denominated i foreign currencies and affected equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Profit & (loss) before tax 31-Mar-21 31-Mar-20
Strengthening Weakening Strengthening Weakening

10% movement

EURO 91.84 (91.84) 65.39 (65.39)

usD 471.63 (471.63) 354.14 (354.14)

CHF 4.27) 427 - -

PY - - (0.02) 0.02

Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values
of fixed interest bearing investments, borrowings and loans because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the
future cash flows of floating interest bearing investments, borrowings and loans will fluctuate because of fluctuations in the interest rates. The Group’s
exposure to the risk of changes in market interest rates relates primarily to the Group's long-term CCD and other borrowings with variable interest rates
as follows: .

Variable Rate Instruments As at 31 As at 31
March 2021 March 2020
(Restated)
Compulsory Convertible Debentures 59,045.39 58,689.45
Others
Foreign Currency Loan 1,447.76 1,976.22
Buyers credit from banks - 416.87
Working Capital Term Loan - 1,184.06
Total 60,493.15 62,266.60

Interest rate sensitivity analysis shown below with 1% that an increase / decrease in floating interest rates would result in decrease / increase in the
Group’s profit and equity by -

As at 31 March 2021 As at 31 March 2020
Particulars Up Move Down Move  Up Move Down Move
Impact on Equity - Increase/(decrease) (69.89) 69.89 (43.71) 43.71
Iimpact on profit/(loss) (69.89) 69.89 43.71) 4371
Total Impact (139.78) 139.78 (87.42) 87.42

The risk estimates provided assume a change of 1% interest rate for the interest rate benchmark as applicable to the borrowings summarized above.
This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that
date. The year end balances are not necessarily representative of the average debt outstanding during the year. Also above numbers are excluding
impact of tax.

Capital Management
The Group’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of
the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Group monitors capital using a ratio of ‘adjusted net debt’ to ‘total equity’. For this purpose, adjusted net debt is defined as total debt, comprising
interest-bearing loans and borrowings, less cash and cash equivalents. Total equity comprises all components of equity.

The Group’s adjusted net debt to equity ratio is as follows:

As at As at

31 March 31 March

2021 2020

(Restated)

Total debt 64,605.04 62,378.49

Less : Cash and cash equivalent (6,812.41) (7,655.57)
Net debt (A) 57,792.63 54,722.92

Total equity (B) 2,26,001.94 2,50,155.18

Net deht to eaunity ratio fA/R) 0.26 0.22
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38)Business Combination (Merger)
1 Acquisition of controlling cquity stake followed with merger

On t4h February 2020, the Group. Aksipro Diagnostic Private Limited {ADPL’ or ‘acquirer’) acquired 74% stake of Bharat Serums and Vaccines Limited ¢BSV Lid' or "acquirce’) through cquity
and CCPS. Pursuant fo this acquisition. BSV Ltd. became subsidiary of the Group as on the acquisition date i.c. 14th Feb 2020,

BSVL is engaged in the business of rescarch. development. manulacturing. marketing and sales of biological and pharmaceutical products in India and overscas market. Acquisition of BSV Lid.
will enable the group to add vafuc and grow its business further by synergics through key functions of business such as rescarch & development, production. business development. distribution &
logistics and operational improvements.

On 14th February 2020. when ADPL acquired 74% stake of BSV Ltd through cquity and CCPS. along with this. ADPL also acquired cerlain rights on the non-controliing interest (NCI) of BSV
L1d. by way of sharcholder's agreement. subject fo Forcign Direct fnvestment (FDI) approy al. as follows:

- forward contract 1o purchase 6% cquity stake of BSV Ltd

- Call and written put option right (0 purchase 20% cquity stake of BSV Lid

Forward option is recognised as present value of amount pay able on sctilement. The value of call option is estimated to be NIL.
Posl merger, the 20% balance sharcholders of BSV Lid has option ta put shares on the Group or Ansamira Ltd. If it is exercised on the Group. the Group will be required to buyback its own sharcs.

On 14 August 2020. the Board of directors of the Group had approved Scheme of Amalgamation ("the Scheme”) of Bharat Serums and Vaccines Limited (Transferor Group 1) and BSVLIFE
Private Limited (Transferor Group 2) with Aksipro Diagnostics Privaic Limited (the Group' or ' Frausferce Group"). 1n furiherance of this. the Group has filed for the Scheme under scction 230

and 232 and otlier applicable provisions of C ics Act, 2013 with the National Group Law Tribunal (NCLT) on 20 August 2020 and the approval order for same is awaited. The Scheme will
become effective from "appointed datc” b4 February 2020. The main object of merger is for consolidation of busincss carricd on by the transferor companics and in order to maintain a simple
corporate structure and climi duplicat p

Merger of Bharat Scrums and Vaccines Limited (Transferor 1) has been accounted as per provisions of acquisition accounting under Ind AS 103 Busincss Combination in the current year as the
appointed date of acquisition is 14th Feb 2020, whereas the acquisition of BSVLIFE Private Limited (Transferor 2) has been treated as an asset acquisition effective on date of merger order (hat is
02/08/2021.

2 Purchase consideration transferved

The total amount of idcrati on acquisition is INR 3.94.012.16 Lakhs, which includes cquity sharcs (7140 cquity shares with face value INR 100) amounting to INR 43.495.16
fakhs, compulsory convertible preference sharcs (CCPS') (35136619 CCPS with face value INR 100) amounting to INR 35.307.27 lakhs and forward contract iability amounting to INR 23.103.18
Lakhs.

Since the Group has obligation to buyback equity shares & CCPS issued on merger, if the sharcholder excrcise their put option mention in note 1 above. therefore equity shares and CCPS issued on;
merger are classified as financial Hability.

3 Ldentificd assets acquired and liabilitics assumed
The following table summarises the recognised fair value of assets acquired and liabilities assumed at the date of acquisition

Patticulars Amount (Rs in lakhs)
Assets
Properiy, Plant and Equipment 15.985.12
Right to Use Asset 462337
Capital work-in-progress 816.38
Biological asscis other than bearer plants 64.28
Customer hi 295.44
Product intcllectual property 1.66.557.68
Cotuputer Software 336.20
Intangibl s under developmient
Computer Software 137.04
Technical know-how- under devefopment 30.75
In Process Research & Dev (IPR&D) products 3572
Other asscts
Loans and advances 1.841.76
Joventories 23.642.21
“Trade Receivables 13.629.53
Cash and cash cquivalents 2.270.35
Bank balances othier than cash and cash equivalents 1,102 48
Deferred Tax Asscts 129.28
Non-current Tay Asscts 2.308.83
Other financial asscts 5,734.95
Other asscts 5.362.04
TFotal identificd assets (A) 2,44,923.41
Liabilitics
Borrowings +4.736.65
Trade payables 8.855.94
Lease liabilitics 1.412.38
Provisions 4.013.25
Othier financial Jiabiliti 3.844.76
Other liabilitics 2.531.04
Deferred tax labilitics +41.609.77
Incomne tax liabilities 7372
Total i i liahilitics (B) 67,077.51
Total net i ificd assets acquived 1,77,845.90

4 Goodwill:

Goodwill for INR 2.16166.25 lakhs is iscd in the isiti ing of by the Group. Goodwill on acquisition comprises of expected synergics arising from the acquisition such as:
- Future potential of product inteflectual property,

- Expentisc of critical functions such as research & developmient, procurcment, distribution & logistics & operations

- Asscmble workforce and elc.

which does not meet the criteria for recoguition as an intangible asset under Ind AS 38 and hence has not been scparately recopnised.

Particulars Amaunt
Purchasc consideration transferred 3.94.012.16
Fair vatue of net i ificd assets acquired 1,77.845.90
Goodwill 2,16,166.25

No amount of goodwill is expected to be deductible for tax purposes.

P

The fair value of acquired trade receivable is INR 13,629.53. The gross contractual for trade reccivable due is INR 14.334.81, of which INR 705.28 is expected to be uncollectible.
The fair value of acquired other financial asset is INR 3734.95 Lakhs. The gross contractual for Other financial assct due is INR 573495 Lakhs.

6 Details of contingent liabilities recognised

Direet / Indircet tax refated:

BSV 11d. (acquiree) had dircet / indirect tax refated matters under litigation. for which contingent liability was determined amounting to INR 185341, The fair valuc of these contingent fiabilitics is
NIL on the acquisition date. (refer note 33).
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7 Bus s comhination achieved in stages:

Before acquiring 74% controlling stake in BSV Lid. ADPL already had cxisting stake in BSVYL. The investment in BSV Lid was measured as fair value through other comprehensive

income(FVOCI) before acquiring control on 14 Feb 2020

Cumulative existing stake ue on reporting | Fair valuation gains recognised in PCI(
date excluding deferred tax) in vespective
financial year
As on | April 20(8 - ( Stake of 4.45% in BSV Lid.) 10.302.63 10.296.63
As on 31 March 2019 - ( Stake of 4.45% in BSV Ltd.) 14.934.68 4.632.05
As on 14 Feb 2020 - ( Stake of 14.17% in BSV Ld.) 4013088 22,040,
On acquisition of control (before merger) on {4 Feb 2020, (he total investment is valued as fair value as decied cost approach.
On 14 Feb 2020 upon business combination. the 1otal fair valuation gain or foss accumulated in OCI has been reclassified 1o retained carning.
8 Delails of revenue and profit and loss attributable to BSV Lid since acquisition date inchuded in idated financial statement( before considering fair valuation impact):
Particulars Amount
Revenue (F) 15.857.27
Expenscs (2} 11.877.91
Earnings before interest. tax. dep amorlisation (EBITDA) (1 -2)-3 3.979.36
Finance cosl & depreciation (4) 424.47
Profit before tax (3-4) 5 3.554.89
Tax expeinse (6} 1.008.11
Profit after tax (5-6) -7 2,546.78
Other I ive income net of tax (8) -0.38
Total comprehensive income (7-8) 2,547.16
If acquisition had occurred on 01 April, 2019 revenuc and profit after tax for the year ended 31 March. 2020 attributable to BSV Ltd would have been lidated in ADPL
Particutars Amount
Revenue (1) 91.701.07
Expenses (2) 79.370.89
Earnings before interest. tax, depreciation. amortisation (EBITDA)Y (1-2)-3 12.330.18
Finance cost & depreciation (4) 4.911.26
Profit before tax (3-4) 5 7.418.92
Tax expense (6} 2.255.17
Profit after tax (§-6) -7 5,163.75
Othier comprehensive income net of tax (8) 993.51
Total cmm_)l‘chcnsi\'e income (7-8) 4,170.24
(9 Analysis of cashfow on
Particutars Amount
Cash paid on acquisition of controlling stake (before merger i.c. cunulative 74% and call/put/forward (derivative) rights
acquired along with the controlling stake) (2.53.131.81)
cash and cash equivalent acquired from BSV Lid 2.270.35
Net cash received/(paid) (2,52.861.46)
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39 Rectification of Error

During the year FY 20-21, Group rectified accounting etror in the FY 19-20. The impact of rectification was given in restated FY 19-20 i.¢.,
comparative period of FY 20-21. The details are as follows:

Group rectified the payouts of CCD instruments based on the actual agreed coupon rate which resulted into increase in the interest amount recognised
in statement of profit and loss by Rs. 6.58 lakhs. (corresponding increase in deferred tax income by Rs. 1.66 lakhs).

This CCD is classified as compound financial instrument, by giving impact of rectification, the equity component of CCD was reduced by Rs. 486.73
fakhs and corresponding DTA recognised in equity increased by Rs. 122.51 fakhs.

N

Group rectified the rounding off exror of Rs. 14.03 lakhs (DTL reversal of Rs. 3.53 lakhs) in value of investments in BSVL as at 14th February 2020.

The current maturity of CCD instrument amounting to Rs. 10,819.82 lakbs as on 31 March 2020 was disclosed under Current Borrowing is now
regrouped under Other financial liability.

W

4 The interest on forward contract liability amounting to Rs 109.07 lakhs for 31 March 2020 was disclosed under Other expenses is now regrouped
under Finance cost.

5 Group rectified the amount of DTL created on Product IP pertaining to BSV Bioscience Philippines Inc which led to increase in DTL of Rs. 466.08
lakhs. Consequent to this the goodwill amount on acquisition date increased by Rs. 466.08 lakhs. .

v




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Notes to the Consolidated IND AS financial statements for the vear ended 31 March 2021 (Continued)

(Currency : Indian rupees in Lakhs)

40 Disclosure of additional information pertaining to Parent Company and subsidiaries

31-Mar-21
Net Assets i.c. total asscts Share in profit or Loss Share in Other Share in Total Comprehensive
Sr No |Name of entity minus total liabilities Comprehensive Income Income
As Y of Amount (Rs. As % of Amount (Rs. As % of | Amount (Rs. As % of Amount (Rs.
consolidated 1.akhs) consolidated Lakhs) consolidated Lakhs) consolidated Lakhs)
net assets profit / loss ocCl1 TC1
1 |Parent
Bharat Serums and Vaccines Ltd 98.2% 2,19,755.72 101.4% (50,158.31) 100.0% 172.09 101.42% (49,986.22)
2{Subsidiaries
Foreign
a) BSV Bioscience GmbH 1.1% 2,514.63 0.6% (309.11) 0.0% - 0.63% (309.11)
b) BSV Bioscience Inc. 0.1% 264.70 0.0% (11.06) 0.0% - 0.02% (11.06)
¢) BSV Bioscience Philippines Inc 0.6% 1,341.73 2.1% 1,026.40 0.0% - -2.08% 1,026.40
Indian
d) BSVLife Private Limited -0.1% (168.48) 0.0% (4.43) 0.0% - 0.01% (4.43)
Total 100% 2,23,708.30 100% (49,456.51) 100% 172.09 100% (49,284.42)
Add: Adjustment arising out of consolidation 2,293.64 4,949.67 175.83 5,125.50
Total 100% 2,26,001.94 (44,506.84) 347.92 (44,158.92)

Sr No {Name of entity 31-03-2020 (Restated)
Net Assets i.e. total assets Share in profit or Loss Share in Other Share in Total Comprehensive
minus fotal liabilities Comprehensive Income Income
As % of Amount (Rs. As % of Amount (Rs. jAs % of Amount (Rs.|As % of Amount (Rs.
consolidated |Lakhs) consolidated Lakhs) consolidated {Lakhs) consolidated Lakhs)
net assets profit / loss OCl TC1
1[Parent
Bharat Serums and Vaccines Ltd 98.71% 2,49,736.26 66.21% 1,582.95 100.00%| 25,758.67 97.13% 27,341.62
2|Subsidiaries
‘ Foreign
’ a) BSV Bioscience GmbH 1.11% 2,820.01 1.10% 26.19 0.00% - 0.09% 26.19
l b) BSV Bioscience Inc. 0.11% 285.22 8.55% 204.32 0.00% - 0.73% 204.32
| ¢) BSV Bioscience Philippines Inc 0.13% 334.12 24.18% 578.07 0.00% - 2.05% 578.07
Indian
d) BSVLife Private Limited -0.06% (164.05) -0.03% (0.80) 0.00% - 0.00% (0.80)
Total 100% 2,53,011.56 100% 2,390.73 100%!  25,758.67 100% 28,149.40
Add: Adjustment arising out of consolidation (2,856.38) (428.18) 3931 (388.87)
Total 100% 2,50,155.18 1,962.55 25,797.98 27,760.53

41

42

43

44

Notel :

The balances and amounts presented above are net of intercompany eliminations and consolidation adjustments.

Events after the reporting period

On 14 August 2020, the Board of directors of the Group had approved Scheme of Amalgamation ("the Scheme”) of Bharat Serums and Vaccines Limited (Transferor Group 1) and

BSVLIFE Private Limited (Transferor Group 2) with Aksipro Diagnostics Private Limited ('the Group' or' Transferee Group'). In furtherance of this, the Group had filed for the Scheme
under section 230 and 232 and other applicable provisions of Companies Act, 2013 with the National Group Law Tribunal (NCLT) on 20 August 2020 and the approval order for same
was received on 02/08/2021. The Scheme is effective from "appointed date” 14 February 2020.
of Bharat Serums and Vaccines Limited (Transferor 1) has been accounted as per provisions of acquisition accounting under Ind AS 103 Business Combination in the current

Merger

year as

the appointed date of acquisition is 14th Feb 2020, whereas the acquisition of BSVLIFE Private Limited (Transferor 2) has been treated as an asset acquisition

of merger order that is 02/08/2021.

The financial statements of the Group for the year ended March 31, 2020 were audited by Nikhil Naik & Co, Chartered Accountants, the predecessor auditor.

Previous years figures for the previous year have been regrouped wherever necessary to correspond with the current year's classification / disclosure.

effective on date

The Ministry of Corporate Affairs notifies new standards or amendments to the existing standards. There is no such notification which would have been applicable effective from April 1,

2021.

For and on behalf of the board of directors of
Bharat Serums and Vaccines Limited
CIN :U74110MH1993PLC075088

SR

Sanjiv H Navangul

Managing Director and CEO

IN : 02924640

L~
“hirag Mehta

Chief Financial Officer

Place: Mumbai

L ~nAA

Pankaj Patwart
Director
DIN : 08206620

pama Pai

Compesm
Membership No: A21454

Decrefary
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Maharashtra, India
Tel: +91 22 6801 5000
Fax: +91 22 6801 5001

INDEPENDENT AUDITOR’S REPORT

To The Members of Bharat Serums and Vaccines Limited (Formerly Known as Aksipro
Diagnostics P limited)
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Bharat Serums and Vaccines
Limited (Formerly known as Aksipro Diagnostics P Limited) (“the Company”), which comprise the Balance
Sheet as at 315t March 2021, the Statement of Profit and Loss (including Other Comprehensive Income),

the Statement of Cash Flows 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 standalone financial statements give the information required by the Companies Act, 2013 (“the
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 amended, ("Ind AS”) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 315t March 2021, and its loss, total comprehensive loss, its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the Audit of the Standalone Financial Statements
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 (ICAI) together with the ethical requirements
that are relevant to our audit of the standalone financial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements.

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

s« The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s report in the Annual Report for the year ended 31st
March 2021, but does not include the consolidated financial statements, standalone financial
statements and our auditor’s report thereon.

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

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

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

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive loss, cash flows and changes in
equity of the Company in accordance with the Ind AS and other accounting principles generally accepted
in India. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to 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 SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

As part of an audit in 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 financial 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 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 financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone financial statements may be influenced. We consider quantitative materiality and qualitative
factors (i) in planning the scope of our audit work and in evaluating the results of our work; and (ii) to
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 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.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit 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 Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account.

d) In ouropinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st March 2021
taken on record by the Board of Directors, none of the directors is disqualified as on 315 March
2021 from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company'’s internal financial controls over financial reporting.

g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid/provided by the Company to its directors during the year is in accordance
with the provisions of section 197 of the Act.
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h) 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, as amended in our opinion and to the best
of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements - Refer Note 33 to the standalone financial statements;

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

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS &SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

W P A
Manoj H. Dama

Partner

(Membership No. 107723)
UDIN: 22107723AKESRS6346

Place: Thane
Date: 03 June 2022
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of 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 internal financial controls over financial reporting of Bharat Serums and Vaccines
Limited (Formerly known as Aksipro Diagnostics P Limited) (“the Company”) as of 315t March 2021 in
conjunction with our audit of the standalone Ind AS financial statements of the Company for the year
ended on that date.

Management’'s Responsibility for Internal Financial Controls

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

Auditor’s 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 Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India and the Standards on Auditing prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material 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 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 fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance 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, or disposition of the
company's assets that could have a material effect on the financial statements.

\.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

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

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

” - 4 o N P ]
/‘}-’I"_._..."><_.t PN
Manoj H. Dama
Partner
(Membership No. 107723)
UDIN: 22107723AKESRS6346
Place: Thane
Date: 03" June 2022
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF BHARAT
SERUMS AND VACCINES LIMITED (Formerly known as Aksipro Diagnostics P Limited)
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

()

(i)

(i)

(iv)

v)

(vi)

(vii)

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

(b) The Company has a program of verification of fixed assets to cover all the items in a phased
manner over a period of three years which, in our opinion, is reasonable having regard to
the size of the Company and the nature of its assets. Pursuant to the program, certain fixed
assets were physically verified by the Management during the year. According to the
information and explanation given to us, material discrepancies were noticed on physical
verification of fixed assets and such discrepancies aggregating to Rs.595.58 lakhs in the
carrying value of fixed assets have been properly dealt with in the books of accounts.

(©) According to the information and explanations given to us and the records examined by us
and based on the examination of the registered sale deed / transfer deed / conveyance
deed 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 Company as at the
balance sheet date. In respect of immovable properties of land and buildings that have been
taken on lease and disclosed as fixed asset in the financial statements, the lease agreements
are in the name of the Company, where the Company is the lessee in the agreement.

As explained to us, the inventories were physically verified during the year by the Management at
reasonable intervals and no material discrepancies were noticed on physical verification.

The Company has not granted any loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of
grant of loans, making investments and providing guarantees and securities, as applicable.

According to the information and explanations given to us, the Company has not accepted any
deposits during the year in terms of the provisions of Sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 hence reporting under clause (v) of paragraph 3 of the
Order is not applicable.

The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Act, 2013. We have broadly reviewed the cost records maintained by the
Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, as amended prescribed
by the Central Government under sub-section (1) of Section 148 of the Companies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and maintained.
We have, however, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete.

According to the information and explanations given to us, in respect of statutory dues:

(@) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Employees’ State Insurance, Income-tax, Goods and Services Tax, Customs
Duty, Cess and other material statutory dues applicable to it to the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State
Insurance, Income-tax, Goods and Services Tax, Customs Duty, Cess and other material
statutory dues in arrears as at 315t March 2021 for a period of more than six months from
the date they became payable.
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(viii)

(ix)

(x)

(xi)

(xil)

(xiii)

(xiv)

\

(©) Details of dues of Income Tax, Service Tax and Central Sales Tax which have not been
deposited as on 315t March 2021 on account of disputes are given below:
Name of | Nature of | Forum Period to which | Amount
Statute Dues where the Amount | (Rs. in
Dispute is | Relates lakhs)
Pending
Finance Act, | Service Tax | Central Excise | 18.04.2006 to | 721.88#
1994 and Service | 28.02.2011
Tax Appellate
Tribunal
Central Central Maharashtra FY 2012-13 107.06
Sales Tax | Sales Tax Sales Tax
Act, 1956 Tribunal
Central Central Maharashtra FY 2013-14 107.49
Sales Tax | Sales Tax Sales Tax
Act, 1956 Tribunal
Central Central Maharashtra FY 2014-15 130.49
Sales Tax | Sales Tax Sales Tax
Act, 1956 Tribunal
Central Central Maharashtra FY 2015-16 114.79
Sales Tax | Sales Tax Sales Tax
Act, 1956 Tribunal
Central Central Maharashtra FY 2016-17 285.31
Sales Tax | Sales Tax Sales Tax
Act, 1956 Tribunal ]
Income Tax | Income Tax | CIT (A) FY 2017-18 226.18
Act, 1961

# Net of Rs. 75 lakhs paid under protest and amount inciudes penalty of Rs.400 lakhs
There are no dues of Goods and Services Tax, Customs Duty, Excise Duty and Value Added
Tax as on 315t March 2021 which have not been deposited with the appropriate authorities
on account of disputes.

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

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) or term loans and hence reporting under clause (ix) paragraph 3 of
the Order is not applicable.

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

In our opinion and according to the information and explanations given to us, the Company has
paid / provided managerial remuneration in accordance with the requisite approvals mandated by
the provisions of section 197 read with Schedule V to the Companies Act, 2013.

The Company is not a Nidhi Company and hence reporting under clause (xii) of paragraph 3 of the
Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company is in
compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for all
transactions with the related parties and the details of related party transactions have been
disclosed in the financial statements as required by Ind AS.

According to the information and explanations given to us, the Company has made private
placement of equity shares and fully convertible debentures during the year under audit.

A
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In respect of the above issue, we further report that:

a) the requirement of Section 42 of the Companies Act, 2013, as applicable, have been complied
with; and

b) the amounts raised have been applied by the Company during the year for the purposes for
which the funds were raised.

(xv) In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its directors or directors of its holding
or subsidiary company or persons connected with them and hence provisions of section 192 of the
Companies Act, 2013 are not applicable. The Company does not have any associate company.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

)
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Manoj H. Dama
Partner
(Membership No. 107723)
UDIN: 22107723AKESRS6346
Place: Thane
Date: 034 June 2022



Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Standalone Balance sheet as at 31 March 2021

(Currency : Indian rupees in Lakhs)

Note Asat As at
Nn. 31 March 2021 31 March 2020 (Restated)
1 ASSETS
| Non-current assets
(a) Property. plant and cquipment 5 13,711.26 13,118.21
{b) Right-oi-Usc Assets SA 4,751.88 4,546.51
(¢} Capital work in progress 5 151.96 1,021.53
(d) Biotogical asscts other than bearer plants 6 - 63.66
(¢} Goodwill 7 2,08,620.19 2,08,620.19
(f) Other Intangible asscts 7 1,00,834,74 1,55,639.83
(z) Intangible asscts under development 7 3572 96.38
(h) Financiat asscets
(i) Tnvestments BA 7,106.65 18,401.10
(i} Loans 9A 2,964.56 3,121.09
(i) Other financial asscts 10A 303.22 468.14
(i} Income tax asscts (net) I1E 1,572.99 1,571.12
(i} Other non - currcat assets 12A 842.74 482.04
Total non-curryent assets 3,40,895.91 4,07,149.80
2 Current assets
(a) Inventorics 13 17,123.22 19,025.99
{b) Financial asscts
i 8B 1,008.98 -
(i1) Trade receivables 14 19,315.52 14,830.20
(i) Cash and cash equivalents 13 4,533.28 6,005.29
{iv) Bank balances other than (iii) above 15A 893.45 94.59
(v) Loans 9B 970.97 1,020.08
(vi) Other financial asscts 1oB 402.91 323.59
(c) Current tax asscts (net) LIE - 83.86
(i) Other current asscts 12B 7,162.75 4,504.39
Total current assets 51,411.08 45,887.99
Total Assets 3,92,306.99 4,53.037.79
1T EQUITY AND LIABILITIES
t Equity
{a) Equity share capital 16 21.86 19.73
(b) Other cquity 16A 2,19,733.86 2,49,716.53
Total Equity 2,19,755.72 2,49,736.26
; 2 Liabilities
; 2a  Non-current liabilities
(a) Financial Liabilitics
(i) Borrowings 17A 48,225.57 49,704.94
(ii) Lease Liability 20 1,161.65 1,003.53
(ii) Other {inancial liabilitics 18A 80,999.06 78,802.43
{b) Other non - current liabilitics 19A 175.92 187.82
(c) Provisions 21A 1,905.01 2,605.53
(d) Deferred tax liabilities (Net) 11D 8,646.25 24,967.74
Total non-current liabilities 1,41,113.46 1,57,271.99
2b  Current liabilities
(a) Financia) Liabilitics
1) Borrowings 17B 4,111.89 528.76
(i) Leasc Liability 20 159.10 377.28
(i) Trade pavables 22
- Total outstanding ducs of micro enterpriscs and small enterprises 216.95 39.29
- Total outstanding dues othcr than micro cnterprises and small caterprises 9,647.25 6,429.46
(iv) Other financial liabilitics 18B 13,955.10 36,333.14
{b) Othur current liabilitics 198 624,41 900.55
{c) Provisions 21B 1,556.69 1,421.06
{(d) Current tax liabilitics {Net) HE 1,166.42 -
Total current liabilities 31,437.81 46,029.54
Total Equity and Liabilities 3,92,306.99 4,53,037,79
Significant accounting policies 1-4
Noics to standalone INDAS financial statements 5-43

The accompanying notes arc an integrat part of these financial statements.

In terms of our report attached
For Deloitte Haskins & Sclls LLP For and on behalf of the board of directors of /
Chartered Accountants Bharat Servms and Vaccines Limited
, CIN ;U741 10MH1993FLC075088 QJ\
)

Manaoj H, Dama Sanjiv H Navangul Pankaj Patwari
Pargaer Managing Director and CEO Director
DIN : 02924640 DIN : 08206620

Place: Mumbai
Date: 3rd June 2022

> -~

Chirag Mchta AnupamaPai
Chief Financial Officer ConpatSSecratary

Membership No: A21454

Place: Mumbai
Date: 3rd June 2022




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

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

(Currency : Indian rupees in Lakhs)

i Income
(a) Revenue from Operations
{b) Other Income

Tetal Income (1)

2 Expenses
(a) Cost of materials consumed
{b) Purchases of stock-in-trade
(c) Changes in inventories of finished goods, stock-in-trade and work-in progress
(d) Employee benefits expense
(e) Other expenses
(f) Impairment of Investment

Total expenses (2)

3 Earnings before interest, tax, depreciation, amortisation and Fair value loss on Financial

liabitity measured at Fair Value Through Profit or Loss (EBITDA) (1-2)

4 Fair value foss on Financial liability measured at Fair Value Through Profit or Loss

Note

23
24

26
27
28
29

5 Earnings before interest, tax, depreciation, amortisation and impairment of Intangibles (EBITDA) (3-4)

{a) Finance cost
(b) Depreciation and amortisation expense
(c) Impairment of Intangibles

6 (Loss)/Profit before tax

7 Tax expense
Current tax
Deferred tax (net)
Deferred tax pertaining to earlier years

Taotal tax (income)/expenses
§ (Loss)/Profit for the year

9 Other comprehensive income
(i) Items that will not be reclassified subsequently to profit or loss
(a) Remeasurements of defined benefit plans
{b) Income Tax on remeasurement of defined benefit plans
(¢ ) Gain on fair value of Investmient in equity shares of BSVL measured at FVOCI
(d) Tax impact on above item

Other Comprehensive Income for the year, net of income tax
10 Total Comprehensive Income for the year (8) + (9)

11 Earnings per equity share (in Rupees) : Face value of Rs. 100 each :
Basic
Diluted

Significant accounting policies
Notes to standalone INDAS financial statements
The accompanying notes are an integral part of these financial statements.

In terms of our report attached

For Deloitte Haskins & Sells LLP

Chartered Accountants

7

Y 7 i
Manoj H. Dama

Partner

Place: Mumbai
Date: 3rd June 2022

30
31
73

28
1

1-4
5-43

Year ended
31 March 2021

Year ended
31 March 2020

(Restated)
80,973.31 12,645.60
718.71 625.82
81,692.02 13,271.42
22,643.65 2,015.62
5,580.58 72935
445.84 1,995.32
16,687.25 1,821.29
21,606.36 3,308.69
11,294.45 R
78,258.13 9,870.27
3,433.89 3,401.15
2,196.63 -
1,237.26 3,401.15
6,462.85 967.83
7,310.01 254.62
49,442.50 -
(61,978.10) 2,178.70
3,320.61 553.25
(15,172.66) 191.88
32.26 (149.38)
(11,819.79) 595.75
(50,158.31) 1,582.95
229.97 (58.35)
(57.88) 19.42
- 22,040.05
- 3,757.55
172.09 25,758.67
(49,986,22) 27,341.62
(79,772.88) 11,256.91
(79,772.88) 11,256.91

For and on behalf of the board of directors of
Bharat Serums and Vaccines Limited
CIN ;U74110MH1993PLC075088

Sanjiv H Navangut
rg Director and CEO
DIN : 02924640

~——Thirag Mchta

P
Chief Financial Officer

Place: Mumbai
Date: 3rd June 2022

S

Pahkaj Patwari
Director
DIN : 08206620

Company 8¥retary

Membership No: A21454



Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Standalone Statement of Cash Flows for the year ended 31 March 2021

{Currency : Indian rupees in Lakhs)

31-Mar-21 31-Mar-20
Cash flow from operating activities
Profit before tax {61,978.10) 2,178.70
Adjustments for:
Depreciation and amortisation 7,310.01 254.62
Impairment of Tntangibles 49,442.50 -
Impairment of Investment 11,294.45 -
Profit on salc of property plant and equipment (3.87) (0.28)
Sundry balances written off 19.96 6.30
Sundry balances written back (44.37) {3.90)
Tntangible assets written off 50.76 -
Biological assets written off 59.11 -
Property, Plant and Equipment written oft’ 39.91 -
Capital work in progress written oft 20.64 -
Loss on write off of Property. Plant and Equipment {nct) 595.58 -
Pravision for doubtful debts 200.00 1.54
Provision for doubtful advance and deposits 9.97 71.76
Unrealized forcign exchange gain/(loss) on revaluation (net) 129.19 (227.40)
Finance Costs 6,462.85 967.83
Interest inconic (212.45) {15,79)
Changes in carrying value of forward contract liability (FVTPL) 2,196.63 -
Gain arising on Mutuat Fund designated at Fair Value Through Profit or Loss (8.98) -
Operating profit before working capital changes 15,583.79 3,163.38
Working capital adjustments:
Increase/ (Decrease) in trade payables 3,403.80 (1,436.25)
{Decrease)/Increase in provisions (333.13) 32.39
Increase/ (Decrease) in other financial liabilities 44,54 {541.00)
(Decrease) in other labilitics {291.05) {153.66)
{Increase) in trade reccivables {4,623.36) (1,329.30)
Decrease in inventorics 1,902.77 1,622.50
{Increasc)/Decrease in other financial assets (613.41) 5,245.90
(Increase) i Sceurity Deposit and Loans to Employees (53.89) (156.43)
{Increase)/decrease in other assets (2,604.78) 19.73
Cash generated from operations 12,415.28 6,471.26
Income taxes paid (net of refunds) (2,071.36) 9.19)
Net cash flow generated from operating activitics (A) 10,343.92 6,462.07
Cash flows from investing activities
Purchasc of property, plant and equipment (1,941.21) (104.29)
Proceeds from sale of property. plant and cquipment 1.75
Cash paid on acquisition of controlling stakc (Refer Note- 38) - (2,55,131.81)
Purchase of Investment (23,684.31)
Investments in Mutual Fund (1,000.00)
Redemption of bank deposits having maturity of more than 3 months (633.94) 1,007.90
Loan to subsidiarics - 130.60
Inter-corporate deposits received back 23292
Interest received 232.00 82.29
Net cash flow generated used in investing activities (B) (26,786.79) (2,54,015.31)
Cash flows from financing activities
Repayment of long-term borrowings (924.78) (704.90)
Procceds/(Repayment) of short-term borrowings (nct) 3,583.13 (1,995.42)
Repayment of leasc liabilitics (843.38) (34,21)
Repayment of compulsory convertible debentures {9,953.40) -
Finance cost paid (352.89) (155.74)
Proceeds from issuc of compulsory convertible debentures 10,538.05 1,30,0605.00
Proceed from issuc of cquity shares ( excluding premium) 213 19.73
Premium on issuc of equity shares 13,142.38 1,21,559.34
Proceed from issue of CCPS ( excluding premium) - 6.58
Premium on issue of CCPS - 40,517.73
Payment of face value of buyback of equity shares - 6.00)
Payment for premium on buy back ot equity shares - (29,982.59)
Payment of buyback tax - (6,986.14)
Dividend paid (0.01) -
Net cash flow from financing activities {C) 15,191.23 2,52,243.38
Net (decrease) / increase in cash and cash equivalents (A + B + C) (1,251.64) 4,690.14
Cash and cash cquivalents at the beginning of the year 6,005.29 3518
Cash acquired in acquisition (refer note- 38) - 129542
Net effect of exchange gain / (loss) on cash and cash equivalent {220.37) 14.55
Cash and cash equivalents at the end of the year 4,533.28 6,005,29




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)

Standalone Statement of Cash Flows for the year ended 31 March 2021 contd.

{Currency : Indian rupces in Lakhs)

~

31 March 2021 31 March 2020
Components of cash and cash equivalents
Cash on hand 19.80 7.86
Batances with bank:
- in current account 3,939.04 5,998.23
Term deposits with Original maturity less than 3 months 574.44
Total cash and cash equivalents (Refer Note :15) 4,533.28 6,005.29

Note:

The Cash flow statement has been prepared under the "Indirect Method” as set out in Indian Accounting Standard(IND AS 7) Statement of cash flows prescribed
in C ics (Accounting Standards) Rules, 2006. which continue to apply under section 133 of the Companies Act, 2013. read with rule 7 of the Companics

(Accounts) Rules, 2014,
Purchase of Property, Plant and Equipment includes movements of capital work in progress {including capital advances)

Significant accounting policies 1-4
Notes to standalone INDAS financial statements 5-43
The accompanying notes arc an integral part of these financial statements.

In termis of our report attached

For Deloitte Has

ins & Sells LLP

Chartered Accountants

imaf?fyﬁ’?f’

Mnm;j H. D:ma
Partner

Place: Mumbai
Date: 3rd June 2022

For and on behalf of the board of directors of \

Bharat Serums and Vaccines Limite /
CIN :}1‘241 10MH1993PLC075088 ;\‘

Sanjiv H Navangul Pahkaj Patwari
Managing Director and CEO Director
N : 02924640 DIN : 08206620 g . Q

Chirag Mchta Apupama

Chief Financial Officer CompanpSi
Membership No: A21454

Place: Mumbai

Date: 3rd June 2022
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Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the standalone Financial Statements
Jfor the year ended 31 March 2021

b

2)

Corporate information

Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics Private
Limited) (the ‘Company’, or ‘BSVL’) is a private Company domiciled in India and is
incorporated under the provisions of the Companies Act applicable in India. The Company is
a wholly owned subsidiary of Ansamira Limited. The registered office of the Company is
Jocated at 17th Floor, Hoechst House, Nariman Point, Mumbai 400021, Maharashtra, India.

The Company is engaged in the business of research, development, manufacturing, marketing
and sales of biological and pharmaceutical products and any kind of medical equipment in
India and overseas market.

The standalone financial statements for the year ended 31 March 2021 were approved by the
Board of Directors and authorized for issue on 03 June 2022,

Significant Accounting Policies of standalone Financial Statements

2.1) Basis of preparation

The standalone financial statements of the Company as at and for the year ended 31 March,
2021 have been prepared in accordance with Indian Accounting standards (‘Ind AS’) notified
by the Ministry of Corporate Affairs in consultation with the National Advisory Committee
on Accounting Standards, under section 133 of the Companies Act, 2013 (‘Act’) read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and the
relevant provisions of the Act.

The Company filed Scheme of Amalgamation ("the Scheme") of Bharat Serums and Vaccines
Limited (“BSVL”) and BSVLIFE Private Limited (“BSV Life”) with the Company under
section 230 and 232 and other applicable provisions of Companies Act, 2013 with the National
Company Law Tribunal (“NCLT”) on 20 August 2020.

The Scheme was approved by NCLT via order dated 02/08/2021, and appointed date being
i.e. 14 February 2020. Merger of BSVL is accounted as per acquisition method in accordance
with Ind AS 103. The merger of BSV Life will be accounted as an asset acquisition as per
Ind AS 103 from effective date of the schene.

The financial statements are presented in Indian rupees, which is the functional currency of
the Company and the currency of the primary environment in which the Company operates.
All values are rounded to the nearest lakhs, except when otherwise indicated.

These financial statements are prepared under historical cost convention unless otherwise

indicated, except:

i} Asset held for sale and biological asset — measured at fair value less cost of sell

ii) Assets and liabilities acquired in business combination or as part of asset acquisition are
measured at fair value (refer note- 38)

iii) Certain other financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments)



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the standalone Financial Statements
Jor the year ended 31 March 2021

a)

2.2) Summary of significant accounting policies

Business Combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an
acquisition is measured as the aggregate of the consideration transferred measured at
acquisition date fair value and the amount of any non-controlling interests in the acquiree. The
Company measures the non-controlling interests in the acquiree at the proportionate share of
the acquiree’s identifiable net assets. Acquisition-related costs are recognized in profit or loss
as incurred.

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are
recognized at their acquisition date fair values. For this purpose, the liabilities assumed include
contingent liabilities representing present obligation and they are measured at their acquisition
fair values irrespective of the fact that outflow of resources embodying economic benefits is
not probable. However, the following assets and liabilities acquired in a business combination
are measured at the basis indicated below:

o Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit
arrangements are recognized and measured in accordance with Ind AS 12 Income Tax
and Ind AS 19 Employee Benefits respectively.

e Assets (or disposal company’s) that are classified as held for sale in accordance with
Ind AS 105 Non-current Assets Held for Sale and Discontinued Operations are
measured in accordance with that standard.

e  Reacquired rights are measured at a value determined since the remaining contractual
term of the related contract. Such valuation does not consider potential renewal of the
reacquired right.

When the Company acquires a business, it assesses the financial assets and liabilities assumed
for appropriate classification and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts by the acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-
measured at its acquisition date fair value and any resulting gain or loss is recognized in profit
or loss or OCI, as appropriate.

Any contingent consideration to be transferred by the acquirer is recognized at fair value at
the acquisition date. Contingent consideration classified as an asset or liability that is a
financial instrument and within the scope of Ind AS 109 Financial Instruments, is measured at
fair value with changes in fair value recognized in profit or loss. If the contingent consideration
is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind
AS. Contingent consideration that is classified as equity is not re-measured at subsequent
reporting dates and subsequent its settlement is accounted for within equity.

Goodwill is initially measured as the excess of the aggregate of the consideration transferred,
the amount recognized for non-controlling interests, and fair value of any previous interest
held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the
net assets acquired is in excess of the aggregate consideration transferred, the Company re-
assesses whether it has correctly identified all of the assets acquired and all of the liabilities
assumed and reviews the procedures used to measure the amounts to be recognized at the
acquisition date. If the reassessment still results in an excess of the fair value of net assets
acquired over the aggregate consideration transferred, then the gain is recognized in OCI and
accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognizes the gain directly in equity as capital reserve, without routing
the same through OCI.



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the standalone Financial Statements
Jor the year ended 31 March 2021

b)

After initial recognition, goodwill is measured at the carrying amount less any accumulated
impairment losses. For the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the Company’s cash-generating
units that are expected to benefit from the combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually,
or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognized in profit or loss. An impairment loss recognized
for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within
that unit is disposed of, the goodwill associated with the disposed operation is included in the
carrying amount of the operation when determining the gain or loss on disposal. Goodwill
disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting
period in which the combination occurs, the Company reports provisional amounts for the
items for which the accounting is incomplete. Those provisional amounts are adjusted through
goodwill during the measurement period, or additional assets or liabilities are recognized, to
reflect new information obtained about facts and circumstances that existed at the acquisition
date that, if known, would have affected the amounts recognized at that date. These
adjustments are called as measurement period adjustments. The measurement period does not
exceed one year from the acquisition date.

Current versus Non-current Classification

The Company presents assets and liabilities in Balance Sheet based on current/non-current
classification.

An asset is classified as current when it is:

i) Expected to be realised or intended to be sold or consumed in normal operating cycle,
ii) Held primarily for the purpose of trading,

iif) Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

The Company classifies all other assets as non-current.

A liability is classified as current when:

i) it is expected to be settled in normal operating cycle or due to be settled within twelve
months after the reporting period
ii) it is held primarily for the purpose of trading,
iii) there is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period

The Company classifies all other liabilities as noncurrent.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
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The operating cycle is the time between the acquisition of assets for processing and their
realization in cash and cash equivalents. The Company has identified period of twelve months
as its operating cycle.

¢) Property, plant and equipment (“PPE”)
D Recognition and Measurement

i) Items of Property, plant and equipment are carried at cost less accumulated
depreciation and impairment [osses, if any. The cost of an item of Property, plant
and equipment comprises its purchase price, including import duties and other
non-refundable taxes or levies and any directly attributable cost of bringing the
assets to its working condition for its intended use and any trade discount and
rebates are deducted in arriving at purchase price. Cost of the assets also includes
interest on borrowings attributable to acquisition of qualifying fixed assets up to
the date the asset is ready for its intended use incurred up to that date.

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

iii) An item of property, plant and equipment and any significant part initially
recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the standalone Statement of Profit
and Loss when the asset is derecognised

iv)  Cost of Items of Property, plant and equipment not ready for intended use as on
the balance sheet date, is disclosed as capital work in progress. Capital work in
progress is stated at cost, net of accumulated impairment loss, if any. Advances
given towards acquisition of property, plant and equipment outstanding at each
balance sheet date are disclosed as Capital Advance under Other non-current
assets.

1) Subsequent expenditure

Subsequent expenditure related to an item of Property, Plant & Equipment is included in
asset’s carrying amount or recoghized as a separate asset, as appropriate only when it is
probable that future economic benefits associated with the item will flow to the Company and
cost of the item can be measured reliably.

IIT) Depreciation :

Depreciation is the systematic allocation of the depreciable amount of PPE over its useful life
and is provided on a straight-line basis over the useful lives as prescribed under Schedule II
to the Companies Act, 2013 or as per technical assessment. The residual values, useful lives
and method of depreciation of property, plant and equipment is reviewed at each financial
year end and adjusted prospectively, if appropriate.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to) the date
on which is asset is ready to use / (disposed of). Freehold land is not depreciated.

N

Tangible Assets Useful Life
Buildings | 5 years to 60 years
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Plant and Machinery/ factory equipment/ | 8 years to 20 years
Laboratory equipment

Computers and Accessories 3 years

Electrical Installations 10 years

Furniture and Fixtures 10 to 15 years
Vehicles 8 years

Office Equipment’s 5 years

The useful lives are reviewed by the management at each financial year-end and revised, if
appropriate. In case of a revision, the unamortised depreciable amount is charged over the
revised remaining useful life.

Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value at the date of
acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated
intangibles, excluding capitalised development costs, are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

D Recognition and measurement

Research and Development
Expenditure on research activities is recognised in profit or loss as incurred.

Development expenditure is capitalised only if the expenditure can be measured reliably, the
product or process is technically and commercially feasible, future economic benefits are
probable, and the Company intends to and has sufficient resources to complete development
and to use or sell the asset. Otherwise, it is recognised in standalone Statement of Profit or
Loss as incurred. Subsequent to initial recognition, development expenditure is measured at
cost less accumulated amortisation and any accumulated impairment losses.

Acquired research and development intangible assets which are under development, are
recognised as In-Process Research and Development assets (“IPR&D”). IPR&D assets are not
amortised, but evaluated for potential impairment on an annual basis or when there are
indications that the carrying value may not be recoverable. Any impairment charge on such
IPR&D assets is recognised in profit or loss.

Other intangible assets

Intangible assets, such as customer related intangibles, product related intangibles, computer
software, trademarks and patents, that are acquired by the Company and have finite useful life
are measured at cost less accumulated amortisation and accumulated impairment losses, if
any.

Cost is the amount of cash or cash equivalents paid or the fair value of other consideration
given to acquire an asset at the time of its acquisition or construction, or, when applicable, the
amount attributed to that asset when initially recognised in accordance with the specific
requirements of other Indian Accounting Standards.

L
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Il) Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, including expenditure
on internally generated goodwill and brands, is recognised in profit or loss as incurred.

IITI) Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated residual
values using the straight-line method over their estimated useful lives and is generally
recognised in profit or loss. The amortisation period and the amortisation method for finite-
life intangible assets is reviewed at each financial year end and adjusted prospectively, if
appropriate.

The estimated useful lives for current and comparative periods are as follows:

Assets Useful Life
Customer related assets 1.34 Years
Computer software 05 Years
Product related intangibles 31 Years

Intangible assets are tested for impairment when there are indications that the carrying value
may not be recoverable. All impairment losses are recognised immediately in the standalone
statement of profit and loss.

IV) De-recognition of intangible assets

Intangible assets are de-recognised either on their disposal or where no futare economic
benefits are expected from their use. Gain or losses arising on such de-recognition are recorded
in the standalone statement of profit and loss, and are measured as the difference between the
net disposal proceeds, if any, and the carrying amount of respective intangible assets as on the
date of de-recognition.

e) Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That
is, if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration.

Company as lessee

The Company applies a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets. The Company recognises lease liabilities
to make lease payments and right-of-use assets representing the right to use the underlying
assets.

)] Right of Use Assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the
date the underlying asset is available for use). Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received.
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Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term
and the estimated useful lives of the assets. The useful lives are reviewed by the management
at each financial year-end and revised, if appropriate. The right-of-use assets are also subject
to impairment. Refer to the accounting policies in section (e) Impairment of non-financial
assets.

II) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at
the present value of lease payments to be made over the lease term. The lease payments
include fixed payments (including in substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the Company and payments of
penalties for terminating the lease, if the lease term reflects the Company exercising the option
to terminate. Variable lease payments that do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce inventories) in the period in which the event
or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental
borrowing rate at the lease commencement date because the interest rate implicit in the lease
is not readily determinable. The incremental botrowing rate is calculated at the rate of interest
at which the Company would have been able to borrow for similar term and with a similar
security the funds necessary to obtain a similar asset in similar market. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate
used to determine such lease payments) or a change in the assessment of an option to purchase
the underlying asset.

If the contract contains a non-lease component, the Company allocates the consideration in
the contract to each lease component on the basis of its relative stand-alone prices.

111) Short- term leases and leases of low- value assets

The Company applies the short-tern lease recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition
exemption to leases that are considered to be low value. Lease payments on short-term leases
and leases of low-value assets are recognised as expense on a straight-line basis over the lease

)\/term.
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V) Rent concessions

The Company has opted for the practical expedient under Ind AS 116 on lease modification
accounting for rent concessions arising as a direct consequence of the Covid-19 pandemic and
thereby does not elect the Covid-19 related rent concession from a lessor as a lease
modification. The Company accounts for any change in lease payments resulting from the
Covid-19 related rent concession the same way it would account for the change under Ind AS
116 if the change were not a lease modification.

V) Leases acquired in business combination, where acquiree is lessee

In case of business combination, the Company measures, lease liability at present value of the
remaining lease payments as if acquired lease were a new lease at the acquisition date. The
Company measures the right of use asset at the same amount as the lease liability, adjusted to
reflect favourable or unfavourable terms of the lease when compared with market term.

P Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its assets to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. For impairment testing, assets are grouped together into the
smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or Cash generating units (“CGU”). The
recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU. An impairment loss is recognised
if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment losses
are recognised in profit or loss. An impairment loss is reversed only to the extent that the
asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.

g) Biological assets

Biological assets are recognised at its fair value less cost to sell. When the Company cannot
make a reliable estimate of fair value, the biological assets are measured at cost less
depreciation and impairment. Gain or loss on remeasurement of fair value is recognised in
profit or loss.

h)  Government grants and subsidies

Grants related to depreciable assets are treated as deferred income which is recognised in the
standalone statement of profit and loss on a systematic and rational basis over the useful life
of the asset. Such allocation to income is usually made over the periods and in the proportions
in which depreciation on related assets is charged. Government Grants of revenue nature is
reduced from related expenses in the Profit and Loss in the year of its receipt or when there is
a reasonable assurance of its being received.

Export benefits available under prevalent schemes are accrued in the year in which the goods
are exported and there is no uncertainty in receiving the same.
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Investment in subsidiaries:
Investments in subsidiaries is carried at cost less accumulated impairment losses, if any.

Where an indication of impairment exists, the carrying amount of the investment is assessed
and written down immediately to its recoverable amount. On disposal of investments in
subsidiaries, the difference between net disposal proceeds and the carrying amounts are
recognized in the statement of profit and loss.

In case of investment in subsidiary acquired in stages (step acquisition), where the original
investment was accounted in accordance with Ind AS 109, fair value, the Company records
the cost of investment in subsidiary is using fair value as deemed cost approach i.e. the fair
value of initial interest at the date of obtaining control of subsidiary plus any consideration
paid for the additional interest.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

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

)] Financial Assets
Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets
not recorded at fair value through profit and loss, transaction costs that are attributable to the
acquisition of the financial asset.

Financial Assets: Classification and subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

» Financial assets at amortised cost

» Financial assets at fair value through other comprehensive income

+  Financial asset designated at fair value through OCI with no recycling of cumulative
gains and losses upon derecognition (equity instruments)

+ Financial assets at fair value though profit or loss

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held
within a business model whose objective is to hold these assets in order to collect contractual
cash flows and contractual terms of financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

Financial Assets at fair value through other comprehensive Income-

Financial assets are measured at fair value through other comprehensive income if these
financial assets are held within business model whose objective is achieved by both
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collecting contractual cash flows on specified dates that are solely payments of principal and

interest on the principal amount outstanding and selling financial assets.

Financial Assets designated at fair value through other comprehensive Incone (FVOCI)

Upon initial recognition, the Company can elect to classify irrevocably its investment in
equity instruments as investments in equity instruments designated at FVOCI when they
meet definition of equity under Ind AS 32 and are not held for trading.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are
recognized as other income in the statement of profit and loss when the right of payment has
been established, except when the Company benefits from such proceeds as a recovery of
part of the cost of the financial asset, in which case, such gains are recorded in OCI. Equity
instruments designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless it measured at
amortised cost or fair value through other comprehensive income on initial recognition. This
category includes derivative financial assets. On initial recognition, the Company may
irrevocably designate a financial asset that otherwise meets the requirements to be measured
at amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces
an accounting mismatch that would otherwise arise.

The transaction cost directly attributable to the acquisition of financial assets at fair value
through profit or loss are immediately recognized in the statement of profit and loss.

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

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial
asset is held at a portfolio level because this best reflects the way the business is managed,
and information is provided to management. The information considered includes:

» the stated policies and objectives for the portfolio and the operation of those policies in
practice. These include whether management’s strategy focuses on earning contractual
interest income, maintaining a particular interest rate profile, matching the duration of the
financial assets to the duration of any related liabilities or expected cash outflows or
realising cash flows through the sale of the assets;

» how the performance of the portfolio is evaluated and reported to the Company’s
management;

»  the risks that affect the performance of the business model (and the financial assets held
within that business model) and how those risks are managed,

+ how managers of the business are compensated -e.g. whether compensation is based on
the fair value of the assets managed or the contractual cash flows collected; and

+  the frequency, volume, and timing of sales of financial assets in prior periods, the reasons
for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for this purpose, consistent with the Company’s continuing

M
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recognition of the assets. Financial assets that are held for trading or are managed and whose
performance is evaluated on a fair value basis are measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal
and interest. For the purposes of this assessment, ‘principal’ is defined as the fair value of the
financial asset on initial recognition. ‘Interest’ is defined as consideration for the time value
of money and for the credit risk associated with the principal amount outstanding during a
particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest,
the Company considers the contractual terms of the instrument. This includes assessing
whether the financial asset contains a contractual term that could change the timing or amount
of contractual cash flows that it would not meet this condition. In making this assessment, the
Company considers:

»  contingent events that would change the amount or timing of cash flows;
+ terms that may adjust the contractual coupon rate, including variable interest rate features;
+ prepayment and extension features; and

+ terms that limit the Company’s claim to cash flows from specified assets (e.g. non-
recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion
if the prepayment amount substantially represents unpaid amounts of principal and interest on
the principal amount outstanding, which may include reasonable additional compensation for
early termination of the contract Additionally, for a financial asset acquired at a significant
discount or premium to its contractual par amount, a feature that permits or requires
prepayment at an amount that substantially represents the contractual par amount plus accrued
(but unpaid) contractual interest (which may also include reasonable additional compensation
for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.

Financial assets: subsequent measurement and gains and losses

Financial assets at These assets are subsequently measured at fair value. Net

FVTPL gains and losses, including any interest or dividend income,
are recognised in profit or loss.

Financial assets at These assets are subsequently measured at amortised cost

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

Debt investments at These assets are subsequently measured at fair value.

FVOCI Interest income 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, gains and losses accumulated in
OCI are reclassified to profit or loss.

Equity investments at These assets are subsequently measured at fair value.

FVOCI Dividends are recognised as income in profit or loss unless
the dividend clearly represents a recovery of part of the cost
of the investment. Other net gains and losses are recognised
in OCI and are not reclassified to profit or loss.




Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the standalone Financial Statements
for the year ended 31 March 2021
Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another party.

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

On derecognition of a financial asset in its entirety, the difference between the asset’s
carrying amount and the sum of the consideration received and receivable and the cumulative
gain or loss that had been recognized in other comprehensive income and accumulated in
equity is recognized in statement of profit and loss if such gain or loss would have otherwise
been recognized in statement of profit and loss on disposal of that financial asset.

Impairment of financial assets:

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:
e Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind AS 115
e Lease receivables under Ind AS 116
e Other financial assets such as loans, investments etc

For trade receivables and contract assets and lease receivables the Company applies a
simplified approach in calculating ECLs. Therefore, the Company does not track changes in
credit risk, but instead recognizes a loss allowance based on lifetime ECLs at each reporting
date.

Trade receivables are written off when there is no reasonable expectation of recovery.

Refer note 36 for details of ECL on trade receivable

For all other financial instruments, the Company recognises lifetime ECL when there has
been a significant increase in credit risk since initial recognition. However, if the credit risk
on the financial instrument has not increased significantly since initial recognition, the
Company measures the loss allowance for that financial instrument at an amount equal to
12-month ECL.

Lifetime ECL represents the expected credit losses that will result from all possible default
events over the expected life of a financial instrument. In contrast, 12-month ECL represents
the portion of lifetime ECL that is expected to result from default events on a financial
instrument that are possible within 12 months after the reporting date.

The measurement of expected credit losses is a function of the probability of default, loss
given default (i.e. the magnitude of the loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss given default is based on historical data
adjusted by forward-looking information as described above.

As for the exposure at default, for financial assets, this is represented by the assets’ gross

carrying amount at the reporting date; for financial guarantee contracts, the exposure
includes the amount drawn down as at the reporting date, together with any additional
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amounts expected to be drawn down in the future by default date determined based on
historical trend, the Company’s understanding of the specific future financing needs of the
debtors, and other relevant forward-looking information.

For financial assets, the expected credit loss is estimated as the difference between all
contractual cash flows that are due to the Company in accordance with the contract and all the
cash flows that the Company expects to receive, discounted at the original effective interest
rate. For a lease receivable, the cash flows used for determining the expected credit losses is
consistent with the cash flows used in measuring the lease receivable in accordance with Ind
AS 16.

For a financial guarantee contract, as the Company is required to make payments only in the
event of a default by the debtor in accordance with the terms of the instrument that is
guaranteed, the expected loss allowance is the expected payments to reimburse the holder for
a credit loss that it incurs less any amounts that the Company expects to receive from the
holder, the debtor or any other party.

If the Company has measured the loss allowance for a financial instrument at an amount equal
to lifetime ECL in the previous reporting period, but determines at the current reporting date
that the conditions for lifetime ECL are no longer met, the Company measures the loss
allowance at an amount equal to 12-month ECL at the current reporting date, except for assets
for which the simplified approach was used.

The Company recognises an impairment gain or loss in profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss
allowance account, except for investments in debt instruments that are measured at FVTOCI,
for which the loss allowance is recognised in other comprehensive income and accumulated
in the investment revaluation reserve, and does not reduce the carrying amount of the financial
asset in the statement of financial position.

i.)Financial Liabilities

Initial recognition and measurement:

All financial liabilities are recognized initially at fair value less, in the case of financial
liabilities not recorded at fair value through profit and loss, transaction costs that are
attributable to the issue of the financial liability.

Subsequent measurement:

For purpose of subsequent measurement, financial liabilities are classified in two categories:

J Financial liabilities at fair value through profit or loss
. Financial liabilities at amortised cost

Financial liabilities at fair value through profit or loss:

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as at fair value through
profit or loss.

This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS

|
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109. Separated embedded derivatives are also classified as held for trading unless they are
designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the profit or loss. The
Company has not designated any financial liability as at fair value through profit or loss
except for derivative liabilities.

Financial ligbilities at amortized cost:

Financial liabilities are measured at amortised cost at the end of subsequent accounting
periods. The carrying amounts of financial liabilities that are subsequently measured at
amortised cost are determined based on the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial
liability and of allocating interest expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash payments (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability, or
(where appropriate) a shorter period, to the net carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or loss.

Financial guarantee contract liabilities:

A financial guarantee contract is a contract that requires the issuer to make specified
payments to reimburse the holder for a loss it incurs because a specified debtor fails to make
payments when due in accordance with the terms of a debt instrument.

Financial guarantee contract liabilities are measured initially at their fair values and, if not
designated as at FVTPL and do not arise from a transfer of an asset, are measured
subsequently at the higher of:

« the amount of the loss allowance determined in accordance with Ind AS 109; and

- the amount recognised initially less, where appropriate, cumulative amortisation recognised
in accordance with the revenue recognition policies set out above.

Written put option on own shares

When Company has contractual obligation to purchase its own equity instruments, it is
recorded as financial liability measured at the present value of the redemption amount even if
the obligation is conditional on the counterparty exercising a right to redeem.

Subsequently financial liability is measured as per Ind AS 109, changes in carrying value is
recognised in profit & loss account.

.
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Forward liability to purchase equity shares:

When the Company enters into a forward purchase agreement to purchase the equity interest
in other company for settlement in cash or in another financial asset by the Company, then the
Company recognises a liability for the present value of amount payable on exercise of option.

Subsequent to initial recognition of the financial liability, the changes in the carrying amount
of the financial liability are recognised in profit or loss.

ii.) Offsetting of financial instruments

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

Fair value measurement
The Company measures certain financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or

liability

A fair value measurement of a non-financial asset takes into account a market participant’s
ability to generate economic benefits by using the asset in its highest and best use or by selling
it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:

i) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

ii) Level 2 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable

iii) Level 3 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

W
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External valuers are involved for valuation of significant assets, such as properties and
unquoted financial assets, and significant liabilities, such as contingent consideration.
Involvement of external valuers is decided upon annually by the Management.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the
level of the fair value hierarchy as explained above.

Information about the valuation techniques and inputs used in determining the fair value of
various assets and liabilities are disclosed in notes to financial statements.

Derivative financial instruments

A derivative is a financial instrument or other contract with all three of the following
characteristics:

s Its value changes in response to the change in a specified interest rate, financial
instrument price, commodity price, foreign exchange rate, index of prices or rates,
credit rating or credit index, or other variable, provided that, in the case of a non-
financial variable, it is not specific to a party to the contract (i.e., the 'underlying’).

« It requires no initial net investment or an initial net investment that is smaller than
would be required for other types of contracts expected to have a similar response to
changes in market factors.

o [tis settled at a future date

Derivative financial instruments are initially recognized at fair value on the date on which a
derivative contract is entered into and are subsequently re-measured at fair value through profit
and loss (FVTPL). Derivatives are carried as financial assets when the fair value is positive
and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to
Statement of Profit or Loss. These derivatives are not designated as hedges.

Embedded derivative

A derivative embedded in a hybrid contract, that includes non-derivative host, is separated
from the host and accounted for as a separate derivative if: the economic characteristics and
risks are not closely related to the host; a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative; and the hybrid contract is not
measured at fair value through profit or loss. Embedded derivatives are measured at fair value
with changes in fair value recognized in profit or loss. Reassessment only occurs if there is
either a change in the terms of the contract that significantly modifies the cash flows that
would otherwise be required or a reclassification of a financial asset out of the fair value
through profit or loss category.

Compound financial instruments

The Company has issued Compulsory Convertible Preference Shares (CCPS) & Compulsory
Convertible Debenture (CCD) which are recorded as compound financial instruments

e
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The component parts of compound financial instruments issued by the Company are classified
separately as financial liabilities and equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument. A conversion
option that will be settled by the exchange of a fixed amount of cash or another financial asset
for a fixed number of the Company’s own equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing
market interest rate for similar non-convertible instruments. This amount is recognised as a
liability on an amortised cost basis using the effective interest method until extinguished upon
conversion or at the instrument's maturity date.

The conversion option classified as equity is determined by deducting the amount of the
liability component from the fair value of the compound financial instrument as a whole. This
is recognised and included in equity, net of income tax effects, and is not subsequently
remeasured. In addition, the conversion option classified as equity will remain in equity until
the conversion option is exercised, in which case, the balance recognised in equity will be
transferred to other component of equity. When the conversion option remains unexercised at
the maturity date of the compound financial instruments, the balance recognised in equity will
be transferred to retained earnings. No gain or loss is recognised in profit or loss upon
conversion or expiration of the conversion option.

Transaction costs that relate to the issue of the compound financial instruments are allocated
to the liability and equity components in proportion to the allocation of the gross proceeds.
Transaction costs relating to the equity component are recognised directly in equity.
Transaction costs relating to the liability component are included in the carrying amount of
the liability component and are amortised over the lives of the instrument using the effective
interest method.

Equity instruments

Equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of an equity instrument. An equity
instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities and includes no obligation to deliver cash or other financial
assets.

Investments

Investments, which are readily realizable and intended to be held for not more than one year
from the date on which such investments are made, are classified as current investments. All
other investments are classified as long-term investments.

On initial recognition, all investments are measured at cost. The cost comprises purchase price
and directly attributable acquisition charges such as brokerage, fees, and duties.

Inventories
Inventories which comprise raw materials, work-in-progress, finished goods, stock-in-trade,
stores and spares, and loose tools are carried at the lower of cost and net realisable value.

Raw materials, stock-in-trade and stores and spares are valued at lower of cost and net
realizable value. However, materials and other items held for use in the production of
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inventories are not written down below cost if the finished products in which they will be
incorporated are expected to be sold at or above cost. Cost of raw materials, stock-in-trade,
stores and spares and loose tools is determined on a weighted average cost method.
Work-in-progress and finished goods are valued at lower of cost and net realizable value.
Cost of inventories include direct materials and labour, all the cost of purchases, a proportion
of manufacturing overheads based on normal operating capacity and other costs incurred in
bringing inventories to their present condition and location.

Net realizable value is the estimated selling price in the ordinary course of business, less
estimated costs necessary to make the sale.

Cash and cash equivalents

Cash and cash equivalents for the purpose of cash flow statement comprise cash at bank
including fixed deposits (having original maturity of less than 3 months), cheques in hand and
cash in hand.

Revenue recognition
Revenue is recognized at an amount that reflects the consideration to which an entity expects
to be entitled in exchange for transferring goods or services to a customer.

Revenue towards satisfaction of a performance obligation is measured at the amount of
transaction price (net of variable consideration) allocated to that performance obligation. The
transaction price of goods sold and services rendered is net of variable consideration on
account of various discounts and schemes offered by the Company as part of the contract. This
variable consideration is estimated based on the expected value of outflow. Revenue (net of
variable consideration) is recognized only to the extent that it is highly probable that the
amount will not be subject to significant reversal when uncertainty relating to its recognition
is resolved.

Sale of goods

Revenue from sale of goods is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration entitled in exchange for those
goods or services.

Generally, control is transferred upon shipment of goods to the customer or when the goods
is made available to the customer, provided transfer of title to the customer occurs and the
Company has not retained any significant risks of ownership or future obligations with respect
to the goods shipped.

Revenue is measured at the amount of consideration which the Company expects to be entitled
to in exchange for transferring distinct goods or services to a customer as specified in the
contract, net of returns and allowances, trade discounts and volume rebates and excluding
amounts collected on behalf of third parties (for example taxes and duties collected on behalf
of the government). Consideration is generally due upon satisfaction of performance
obligations and the receivable is recognized when it becomes unconditional.

Revenue from sale of goods in the course of ordinary activities is measured at the fair value
of the consideration received or receivable and are also netted off for probable saleable and
non-saleable return of goods from the customers, estimated on the basis of historical data of
such returns.
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Income from Services

The Company provides manufacturing and diagnostic services to other companies and
customers. Other services provided by Company include consultancy and management
services. The income from these services is recognised when the same is performed and
accepted by the other party on the basis of invoices.

Revenue from rendering of services is recognised over time where the Company satisfies the
performance obligation over time or point in time where the Company satisfies the
performance obligation at a point in time.

Contract Balances

Contract asset:

A contract asset is initially recognized for revenue earned from rendering of services because
the receipt of consideration is conditional on successful completion of the services. Upon
completion of the service, the amount recognized as contract assets is reclassified to trade
receivables. Contract assets are subject to impairment assessment.

Trade receivable: A receivable is recognized if an amount of consideration that is
unconditional (i.e., only the passage of time is required before payment of the consideration
is due).

Contract liabilities:

A contract liability is recognized if a payment is received, or a payment is due (whichever is
earlier) from a customer before the Company transfers the related goods or services. Contract
liabilities are recognized as revenue when the Company performs under the contract (i.e.,
transfers control of the related goods or services to the customer).

Deferred Income: Income received where in the performance obligation is not satisfied. They
are classified as contract liabilities and disclosed as Deferred Income.

Advance from customers: when a customer pays consideration before the Company transfers
goods or services to the customer, a contract liability is recognised and disclosed as advances
from customers.

Interest

Interest income is recognized on a time proportion basis taking into account the amount
outstanding and the applicable interest rate. Interest income is included under the head “other
income” in the standalone statement of profit and loss.

Export Incentive

Export benefits available under prevalent schemes are accrued in the year in which the goods
are exported and no significant uncertainty exist regarding its ultimate collection.
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r)  Foreign currencies

Transactions in foreign currencies are translated to the respective functional currencies of
entities within the Company at exchange rates at the dates of the transactions. However, for
practical reasons, the Company uses average rate if the average approximates the actual rate
at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the
functional currency at the exchange rate at the reporting date. Non-monetary assets and
liabilities that are measured at fair value in a foreign currency are translated into the functional
currency at the exchange rate when the fair value was determined. Foreign currency
differences are generally recognised in profit or loss. Non-monetary items that are measured
based on historical cost in a foreign currency are not translated.

However, foreign currency differences arising from the translation of the following items are
recognised in OCI:

e equity investments measured at fair value through other comprehensive income
(except on impairment, in which case foreign currency differences that have been
recognised in OCI are reclassified to profit or loss);

o afinancial liability designated as a hedge of the net investment in a foreign operation
to the extent that the hedge is effective; and

o qualifying cash flow hedges to the extent that the hedges are effective.

s)  Borrowing costs
Borrowing costs are interest and other costs incurred by the Company in connection with the
borrowing of funds. Borrowing costs directly attributable to acquisition or construction of
those tangible fixed assets which necessarily take a substantial period of time to get ready for
their intended use are capitalised. Other borrowing costs are recognised as an expense in the
statement of profit and loss of the period in which they are incurred.

t)  Retirement and other employee benefits

Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are
classified as short-term employee benefits. These benefits include salaries and wages, bonus
and ex-gratia. The undiscounted amount of short-term employee benefits to be paid in
exchange for employee services is recognised as an expense as the related service is rendered
by employees.

Post-employment benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays

specified contributions to a separate entity and has no obligation to pay any further amounts.

The Company makes specified monthly contributions towards employee provident fund to

Government administered provident fund scheme which is a defined contribution plan. The

Company’s contribution is recognised as an expense in the statement of Profit and Loss during
)’\tile period in which the employee renders the related service.
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Defined benefit plans
Gratuity

The Company’s gratuity benefit scheme is defined benefit plan. The Company’s net obligation
in respect of a defined benefit plan is calculated by estimating the amount of future benefit
that employees have earned in return for their service in the current and prior periods; that
benefit is discounted to determine its present value. Any unrecognised past service costs and
the fair value of any plan assets are deducted. The calculation of the Company’s obligation
under each of the two plans is performed annually by a qualified actuary using the projected
unit credit method.

The Company recognises all actuarial gains and losses arising from defined benefit plans
immediately in the Other Comprehensive Income. All expenses related to defined benefit
plans are recognised in employee benefits expense in the Statement of Profit and Loss.

Past service costs are recognised in profit or loss on the earlier of:
e The date of the plan amendment or curtailment, and
e The date that the company recognises related restructuring costs

The Company recognises gains and losses on the curtailment or settlement of a defined benefit
plan when the curtailment or settlement occurs.

Note: BSVL based on materiality, before merger, has determined obligation for eligible
employees based on present value of expected outflow basis management estimate.

Compensated Absences

The employees can carry-forward a portion of the unutilised accrued compensated absences
and utilise it in future service periods or receive cash compensation on termination of
employment. Since the compensated absences do not fall due wholly within twelve months
after the end of the period in which the employees render the related service and are also not
expected to be utilised wholly within twelve months after the end of such period, the benefit
is classified as a long-term employee benefit. The Company records an obligation for such
compensated absences in the period in which the employee renders the services that increase
this entitlement. The obligation is measured on the basis of independent actuarial valuation
using the projected unit credit method.

Note: BSVL based on materiality, before merger, has determined obligation for eligible
employees based on present value of expected outflow basis management estimate.

Taxes

Current Income Tax

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

N
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Current tax assets and current tax liabilities are offset only if there is a legally enforceable
right to set off the recognised amounts, and it is intended to realise the asset and settle the
liability on a net basis or simultaneously.

Current income tax relating to items recognised outside profit or loss is recognised outside
profit or loss (either in other comprehensive income or in equity). Current tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes provisions
where appropriate.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the corresponding amounts used
for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses
and tax credits. Deferred tax is not recognised for:

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

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

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits
will be available against which they can be used. The existence of unused tax losses is strong
evidence that future taxable profit may not be available. Therefore, in case of a history of
recent losses, the Company recognises a deferred tax asset only to the extent that it has
sufficient taxable temporary differences or there is convincing other evidence that sufficient
taxable profit will be available against which such deferred tax asset can be realised.

Deferred tax assets- unrecognised or recognised, are reviewed at each reporting date and are
recognised/ reduced to the extent that it is probable/ no longer probable respectively that the
related tax benefit will be realised.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Deferred tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity.

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

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

\S\it:lultaneously.
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Tax benefits acquired as part of a business combination, but not satisfying the criteria for
separate recognition at that date, are recognised subsequently if new information about facts
and circumstances change. Acquired deferred tax benefits recognised within the measurement
period reduce goodwill related to that acquisition if they result from new information obtained
about facts and circumstances existing at the acquisition date. If the carrying amount of
goodwill is zero, any remaining deferred tax benefits are recognised in OCV/ capital reserve
depending on the principle explained for bargain purchase gains. All other acquired tax
benefits realised are recognised in profit or loss.

Accruals for uncertain tax positions require management to make judgements of potential
exposures. Accruals for uncertain tax positions are measured using either the most likely
amount or the expected value amount depending on which method the entity expects to better
predict the resolution of the uncertainty. Tax benefits are not recognised unless the
management based upon its interpretation of applicable laws and regulations and the
expectation of how the tax authority will resolve the matter concludes that such benefits will
be accepted by the authorities. Once considered probable of not being accepted, management
reviews each material tax benefit and reflects the effect of the uncertainty in determining the
related taxable amounts.

Segment reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief
Operating Decision Maker evaluates the Company’s performance and allocates the resources
based on an analysis of various performance indicators by business segments.

The Company is operating in “Pharmaceutical” business segment. The analysis of
geographical segments is based on the revenue generating locations. The geographical
segment information of the Company is categorized under domestic sales and export sales.

Refer note 34 for detailed segment presentation

Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issue,
share split, and reverse share split (consolidation of shares) that have changed the number of
equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period are adjusted for the effects of all dilutive potential equity shares.

Provisions, contingent liabilities and confingent assets:

A provision is recognised 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 outflow of
economic benefits will be required to settle the obligation. Provisions are recognised at the
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best estimate of the expenditure required to settle the present obligation at the balance sheet
date. If the effect of time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks specific to the liability.

A contingent liability exists when there is a possible but not probable obligation, or a present
obligation that may, but probably will 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 unless the possibility of outflow of resources is remote.
Contingent assets are neither recognised nor disclosed in the financial statements. However,
when the realisation of income is virtually certain, then the related asset is not a contingent
asset and its recognition is appropriate.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination is initially measured at its fair
value. Subsequently, it is measured at the higher of the amount that would be recognised in
accordance with the requirements for provisions above or the amount initially recognised less,
when appropriate, cumulative amortisation recognised in accordance with the requirements
for revenue recognition.

Measurement of Earnings Before Interest, Tax, Depreciation, Amortization and
Impairment of Intangibles (EBITDA)

The Company has elected to present EBITDA as a separate line item on the face of the
standalone Statement of Profit and Loss. The Company measures EBITDA on the basis of
profit / (loss) from continuing operations. In its measurement, the Company does not include
depreciation, amortization and Impairment of Intangibles, finance costs and tax expense.

Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires the management
to make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities and the accompanying disclosures, and the disclosure of
contingent liabilities, at the end of the reporting period. Although these estimates are based
on the management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in outcomes different from the estimates. Difference
between actual results and estimates are recognised in the period in which the results are
known or materialise. Estimates and underlying assumptions are reviewed on an ongoing
basis. Any revision to accounting estimates is recognised prospectively in the current and
future periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:

+ Capital management Note 37
*« Financial risk management objectives and policies Note 36
» Sensitivity analyses disclosures Notes 36

Management considers the accounting judgements, estimates and assumptions discussed
below to be critical and, accordingly, provide an explanation of each below. The discussion
below should also be read in conjunction with the Company’s disclosure of significant

\o
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accounting policies which are provided in Note 2A to the standalone financial statements,
‘Significant accounting policies’.

Judgements

Determining the lease term of contracts with renewal and termination options —
Company as lessee

The Company determines the lease term as the non-cancellable term of the lease, together
with any periods covered by an option to extend the lease if it is reasonably certain to be
exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain
not to be exercised.

The Company has some lease contracts that include extension and termination options. The
Company applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease. That is, it considers all relevant factors
that create an economic incentive for it to exercise either the renewal or termination. After the
commencement date, the Company reassesses the lease term: if there is a significant event or
change in circumstances that is within its control and affects its ability to exercise or not to
exercise the option to renew or to terminate (e.g., construction of significant leasehold
improvements or significant customisation to the leased asset).

The renewal options for leases of Building are not included as part of the lease term because
the Company is certain that it is not exercising any renewal options. Furthermore, the periods
covered by termination options are included as part of the lease term only when they are
reasonably certain not to be exercised.

Estimates and Assumptions

The Company based its assumptions and estimates on parameters available when the
standalone financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising
that are beyond the control of the Company. Such changes are reflected in the assumptions
when they occur.

i Estimate of current and deferred tax

The Company’s tax charge on ordinary activities is the sum of the total current and deferred
tax charges. The calculation of the Company’s total tax charge necessarily involves a degree
of estimation and judgement in respect of certain items whose tax treatment cannot be finally
determined until resolution has been reached with the relevant tax authority or, as appropriate,
through a formal legal process. The final resolution of some of these items may give rise to
material profits/losses and/or cash flows.

The complexity of the Company’s structure makes the degree of estimation and judgement
more challenging. The resolution of issues is not always within the control of the Company
and it is often dependent on the efficiency of the legal processes in the relevant taxing
jurisdictions in which the Company operates. Issues can, and often do, take many years to
resolve. Payments in respect of tax liabilities for an accounting period result from payments
on account and on the final resolution of open items. As a result, there can be substantial
differences between the tax charge in the standalone Statement of Profit and Loss and tax
payments.
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The recognition of deferred tax assets is based upon whether it is more likely than not that
sufficient and suitable taxable profits will be available in the future against which the reversal
of temporary differences can be deducted. To determine the future taxable profits, reference is
made to the latest available profit forecasts. Where the temporary differences are related to
losses, relevant tax law is considered to determine the availability of the losses to offset against
the future taxable profits.

ii. Estimation of useful life

The useful life used to amortise or depreciate intangible assets or property, plant and
equipment respectively relates to the expected future performance of the assets acquired and
management’s judgement of the period over which economic benefit will be derived from the
asset based on its technical expertise. The charge in respect of periodic depreciation is derived
after determining an estimate of an asset’s expected useful life and the expected residual value
at the end of its life. Increasing an asset’s expected life or its residual value would result in a
reduced depreciation charge in the standalone Statement of Profit and Loss.

The useful lives and residual values of Company’s assets are determined by management at
the time the asset is acquired and reviewed annually for appropriateness. The lives are based
on historical experience with similar assets as well as anticipation of future events which may
impact their life such as changes in technology.

ili.  Provisions and contingent liabilities

The Company exercises judgement in measuring and recognising provisions and the exposures
to contingent liabilities related to pending litigation or other outstanding claims subject to
negotiated settlement, mediation, arbitration or government regulation, as well as other
contingent liabilities. Judgement is necessary in assessing the likelihood that a pending claim
will succeed, or a liability will arise, and to quantify the possible range of the financial
settlement. Because of the inherent uncertainty in this evaluation process, actual losses may be
different from the originally estimated provision.

iv. Fair value measurements of financial instruments

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

e




Bhar

at Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes

to the standalone Financial Statements

for the year ended 31 March 2021

V.

vi.

Defined Benefit Plans:

The cost of the defined benefit gratuity plan and other post-employment benefits and present
value of the gratuity obligation are determined using actuarial valuation. An actuarial
valuation involves making various assumptions that may differ from actual development in
the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

Impairment of assets:

The Company reviews the carrying amounts of its property, plant and equipment, capital work
in progress and intangible assets, whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. If any such indication exists, the recoverable
amount of the asset is estimated to determine the extent of the impairment loss (if any).
Determining whether an asset is impaired requires an estimation of the recoverable amount,
which requires company to estimate the Fair value less cost of disposal.

The fair value less costs of disposal calculation is based on available data from binding sales
transactions, conducted at arm’s length, for similar assets or observable market prices less
incremental costs of disposing of the asset. The value in use calculation is based on a DCF
model.

The recoverable amount is sensitive to the discount rate used for the DCF model as well as
the expected future cash-inflows and the growth rate used for extrapolation purposes.

Provision for expected credit losses of Irade receivables and contract assels

The Company uses a provision matrix to calculate ECLs for trade receivables and contract
assets. The provision rates are based on days past due for groupings of various customer
segments that have similar loss patterns (i.c., by geography, product type, customer type and
rating, and coverage by letters of credit and other forms of credit insurance).

The provision matrix is initially based on the Company’s historical observed default rates.
The Company will calibrate the matrix to adjust the historical credit loss experience with
forward-looking information. For instance, if forecast economic conditions (i.e., gross
domestic product) are expected to deteriorate over the next year which can lead to an increased
number of defaults in the manufacturing sector, the historical default rates are adjusted. At
every reporting date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Company’s historical credit loss
experience and forecast of economic conditions may also not be representative of customer’s
actual default in the future. The information about the ECLs on the Company’s trade

\ receivables and contract assets is disclosed in Note 37.



Bharat Serums and Vaccines Limited

(Formerly known as Aksipro Diagnostics Private Limited)

Notes to the standalone Financial Statements
for the year ended 31 March 2021

vii.  Provision for anticipated sales return

In determining the provision for anticipated sales returns, estimates for probable saleable and
non-saleable returns of goods from the customers are made on scientific basis after factoring
in the historical data of such returns and its trend.

viii.  Biological Assets

Management uses inputs relating to production and market prices in determining the fair value
biological assets.

ix. Intangible Assets under development

The Company capitalises intangible asset under development for a project in accordance with
the accounting policy. Initial capitalisation of costs is based on management’s judgement that
technological and economic feasibility is confirmed, usually when a product development
project has reached a defined milestone according to an established project management
model. In determining the amounts to be capitalised, management makes assumptions
regarding the expected future cash generation of the project, discount rates to be applied and
the expected period of benefits.

4) Standards issued but not yet effective:

The new and amended standards and interpretations that are issued, but not yet effective, up
to the date of issuance of the Company’s financial statements are disclosed below. The
Company intends to adopt these new and amended standards and interpretations, if applicable,
when they become effective.

Companies (Indian Accounting Standards) Amendment Rules, 2021

On 18 June 2021, MCA issued Companies (Indian Accounting Standards) Amendment Rules,
2021 (Amendments). The amendments are applicable from accounting period starting April
1, 2021. Key changes prescribed in amendments are :

» The amendments to Ind AS 109

The amendments include a number of reliefs, which apply to all hedging relationships that are
directly affected by the interest rate benchmark reform. A hedging relationship is affected if
the reform gives rise to uncertainties about the timing and/or amount of benchmark-based cash
flows of the hedged item or the hedging instrument. The amendments also provided additional
temporary relief with respect to lease accounting.

* Covid-19-Related Rent Concessions — Amendment to Ind AS 116

COVID-19 related rent concessions: Practical expedient for lease concession is extended for
the lease payments originally due on or before the 30th June, 2022

« New conceptual framework

In place of word “framework” the words “Conceptual Framework for Financial Reporting
under Indian Accounting Standards (Conceptual Framework)” are substituted in Ind AS 1 -
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Presentation of Financial Statements. Consequent amendments are made under following
standards:

T

\

@]
O
O

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

Ind AS 34 - Interim Financial Reporting

Amendments made in following standards due to Conceptual Framework for
Financial Reporting under Ind AS:

Ind AS 102- Share Based Payments (amended the footnote to the definition of an
equity instrument)

Ind AS 106 - Exploration for and Evaluation of Mineral Resources (For recognition
assets arising from development, conceptual framework also needs to be referred
instead of earlier framework)

Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets (footnote to be
added for definition of liability i.e. definition of liability is not revised on account of
revision of definition in conceptual framework)

Ind AS 38 - Intangible Assets (footnote to be added for definition of assets i.e.
definition of asset is not revised on account of revision of definition in conceptual
framework)

he amendments are not expected to have a material impact on the Company.
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5 Property, Plant and Equipment and capital work in progress
Particulars Building Pla.nt and Furniture and Qfﬁce Vehicles Total
equipment fixtures equipment

Balance as at 31 March 2019 - - - -

Additions due to merger 2,546.74 10,146.56 235.34 134.04 139.04 13,201.72
Additions 6.38 62.66 1.54 2.72 73.30
Disposals (7.56) (7.56)

Balance as at 31 March 2020 2,553.12 10,209.22 236.88 136.76 131.48 13,267.46
Additions 1,109.09 1,182.26 54.40 213.79 - 2,559.54
Disposals (5.84) (907.41) (42.72) (50.11) (8.75) (1,014.83)

Balance as at 31 March 2021 3,656.37 10,484.07 248.56 300.44 122.73 14,812.17
Depreciation

Balance as at 31 March 2019 . - - - - - -
Depreciation for the year 11.61 122.56 4.22 9.56 3.11 151.06
Disposals - - - - (1.81) (1.81)

Balance as at 31 March 2020 11.61 122.56 4.22 9.56 1.30 149.25
Depreciation for the year 101.54 1,090.71 33.30 80.82 20.76 1,327.13
Disposals (0.80) (305.66) (21.96) (42.19) (4.86) (375.47)

Balance as at 31 March 2021 112.35 907.61 15.56 48.19 17.20 1,100.91
Balance as at 31 March 2020 2,541.51 10,086.66 232.66 127.20 130.18 13,118.21
Balance as at 31 March 2021 3.544.02 9,576.46 233.00 252.25 105.53 13,711.26
Capital work-in-progress - Details -
Balance as at 01 April 2018 - - - - - -
Balance as at 31 March 2019 - - - - - -
Balance as at 31 March 2020 842.50 177.29 1.00 0.74 - 1,021.53
Balance as at 31 March 2021 22.44 93.09 - 36.43 - 151.96

Notes

5.1 Refer note 17 on borrowings, for the details related to charge on Property, plant and equipment of the Company.

5.2 Capital work in progress comprises expenditure in respect of various plants in the course of construction. Total amount of Capital work
in progress is Rs 151.96 lakhs as at 31 March 2021 (31 March 2020: Rs.1021.53 Lakhs). This amount also includes capitalised
borrowing costs related to the construction of various plants of Rs.Nil ( 31 March 2020: 35.64 Lakhs).

5.3 Computer with gross carrying amount of Rs. 0.01 Lakhs, under Office Equipment at 1st April 2020, have not been depreciated on
ground of materiality.

N
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SA

Right-of-Use Assets

Particulars

Balance as at 01st April, 2019
Additions due to merger
Additions

Disposals

Balance as at 31 March 2020
Additions due to merger
Additions

Disposals

Balance as at 31 March 2021

Depreciation

Balance as at 01st April, 2019
Addition

Disposals

Balance as at 31 March 2020

Addition

Disposals

Balance as at 31 March 2021

Net book value
Balance as at 31 March 2020
Balance as at 31 March 2021

Leaschold Building Office Equipments Total
Land

3,206.39 1,401.00 . 460739
3,206.39 1,401.00 - 4,607.39
- 459.10 223.01 682.11
3,206.39 1,860.10 223.01 5,289.50
534 55.54 - 60.88
534 55.54 - 60.88
4150 103.04 3220 17674
46.84 458.58 3220 537.62
3,201.05 1,345.46 - 4,546.51
3,159.55 1,401.52 190.81 4,751.88
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6

6.

6.2

Biological Assets other than bearer plants

Livestocks
Particulars Quantity Amount
Balance as at 31 March 2019 - -
Additions duc to merger 533 64.28
Purchases
Disposals
Change in fair value less cost to sell (0.62)
Balance as at 31 March 2020 533 63.66
Additions due to merger
Purchases -
Disposals (533) (59.11)
Change in fair value less cost to sell (4.55)
Balance as at 31 March 2021 - -

Notes

Measurement of Fair value

The Company’s biological assets comprises of livestock's (ponies). Livestock is measured at fair value less costs to sell, with
any resulting gain or loss recognized in the statement of profit and loss.

i) Fair Value hierarchy
The fair value measurements for livestock's has been categorised as Level 3 fair values based on the inputs to valuation
ii) Level 3 Fair values

The following table shows a break down of the total losses recognised in respect of Level 3 fair values-

Particalars 31-Mar-21 31-Mar-20

Loss included in statement of profit and loss 4.55 0.62

iii) Valuation techniques and significant unobservable inputs

Type Valuation technigue Significant Infer-relationship between significant
unobservable unobservable inputs and fair value
Livestock's (ponies) Cost approach and - Estimated - Estimated feeding cost/ producing
expected depletion in feeding ponies increase by 1% would reduce the
value cost/ producing  fair valuation by Rs Nil and Rs 0.06 lakhs
ponies as of 31 March 2021 and 2020

respectively.

- Discount rate -~ Discount rate increase by 1 % would
reduce the fair valuation by Nil and Rs
0.96 lakhs as of 31 March 2021 and 2020
respectively.

Risk Management strategies related to its activities

The Company is exposed to the following risks relating to its activities:
i) Regulatory and environmental risks

The Company is subject to various local laws and regulations, and it has established policies and procedures aimed at ensuring
compliance with the same.

i} Supply and demand risks
The Company is exposed to risks arising from fluctuations in the price and volume of plasma.
iii) Climate and other risks

The Company’s livestock is exposed to risk of adverse climatic conditions and diseases etc. The Company has extensive
processes in place to address the risk by having an in-house veterinary doctor and dispensary, regular health check-ups of
livestock's.
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7 Intangible asscts

Intangible Assets Intangibles under development

Particulars Goodwill on Product related Customer Computer | InPracess  Technieal Computer Total
Merger Intangibles relationships  Software | Research &  know-how  Software
Developnent
(IPR&D)
products

Balance as at 31 March 2019 - - - -
Additions due to merger 2,0%,620 19 297.52 23586 3572 50.75 137 04 364,305 10
Additions. - - - 12912 - - - 12912
Disposals/de-recopnitions/Iransfu - - - - - - (12713 (127.13)
Balance as at 31 March 2020 2,08,620.19 297.82 364.98 33572 5078 9.91 3,64,397.09
Additions duc to merger .
Additions - - - 13892 - - - 13892
Disposals/Me-recogmttons/Transler - - - G714 (50 75 [CR) 197 80)
Balance ns at 31 March 2021 2,48,62011% 1,55,018.02 297.52 466.76 35.72 - - 3,64,438.21
Balance us at 31 March 2019 - - - - - - - -
Amorlisalion expense - - 2854 1215 - - - 4069
Disposals/De-recopnitions - - - - - - - -
Balance as at 31 March 2020 - - 28,54 12,15 - - - 40.69
Amorusation expense - 3,167.27 221.62 112.68 - - - 3,501.57
Disposals/Me-recogations - - - (37.20) - - - (37200
Impairment Joss {refer 7.2) 49.442.30 4944250
Balancy at 31 March 2021 - 54,609.77 250.16 87.63 - - - S4.947.56
Carrying Amount
Balance as at 31 March 2020 2.08.620.19 1.55,018.02 26898 35283 357 3075 991 3.64336 40
Balance as at 31 Marvch 2021 20862019 1.60.408.25 47.36 37913 3572 - 3.09.490.63

Notes
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8A

8A 1

8B

Investments
Non Current financial Assets - Investments

Investment in subsidiaries

Unquoted cquity shares- fully paid up

BSV Biosciences Inc., USA (10,00,000 shares, face value of USD. 1 each)

BSV Biosciences GmbH, Germany (10,250 shares, face value of EURO 100 each)

[Tmpairment in value of investments Rs. 11,294.45 Lakhs ]

Less: Provision for Dimunition in value of Investment

BSV Biosciences Philippines Inc., Philippines (93,50,000 shares, face value of Pesso 1 each)
BSVLife Private Limited (fully paid up) (10,00,000 shares, face value of Rs 10 each) (Refer Note 38)

At 31 March 2021

At 31 March 2020

504.09 504.09
12,514.71 12,514.71
(11,294.45) -
5,382.30 5,382.30
7,106.65 18,401.10

The Company has impaired investment in wholly owned subsidiary of BSV Biosciences GmbH, Germany amounting to Rs 11,294.45 Lakhs. The Company determined that financial
performance including sales and operating margin of BSV Biosciences Gmbh have been largely impacted due to covid-19 in FY21 and the same has lasting impact on the future

performance of the Company. The decrease in the market potential is majorly due to rise in price of raw materials.

Current financial Assets - Investments

Investments Measured At Fair Value Through Profit Or Loss (FVTPL)
In Mutual Fund-Unquoted

At 31 March 2021

At 31 March 2020

14,55,344.89 Units of Kotak Savings Fund - Dir Plan- Growth (Previous year: Nil) 504.75 -
18,179.29 Units of Kotak Low Duration Direct Growth (Previous year: Nil) 504.23 -
1,008.98 -
Aggregate vafue of unquoted investments 8,115.63 18,401.10
Aggregate amount of impairment in value of investments 11,294 45 -
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9 Loans

As at As at
31 March 2021 31 March 2020
(Restated)
9A Non-current
Measured at amortised cost
(Unsecured, Considered Good, unless otherwise stated)
Loans to employees 5.81 7.98
Considered doubtful 3.00 -
Less : Provision for loans to employees -3.00 -
Loans to subsidiary companies (Refer Note 35) 2,232.72 2,209.17
Security Deposits 726.03 903.94
Non-current total 2,964.56 3,121.09
9B Current
Measured at antortised cost
(Unsecured, Considered Good, unless otherwise stated)
Inter corporate Deposits (Refer Note 9.2 below)- Secured 595.08 828.60
Security Deposits
Considered good 363.26 178.82
Considered doubtful 457.26 407.00
Less : Provision for doubtful deposits (457.26) (407.00)
Loans to employees 12.03 12.66
Current total 970.97 1,020.08
Total 3,935.53 4,141.17

Note
9.2 Loans to subsidiary companies are given for business purposes.

9.2  Secured by pledge of shares and personal guarantee by all directors in those companies and are given for business purposes.

10 Other Financial Assets

As at As at
31 March 2021 31 March 2020
(Restated)
10A Non-current
(Unsecured, Considered Good unless otherwise stated)
Margin money deposits with maturity beyond 12 months (Refer 303.22 468.14
Note 10.1 below)
Non-current total 303.22 468.14
10B Current
(Unsecured, Considered Good unless otherwise stated)
Interest on Deposits, accrued but not due 44.01 71.65
Interest accrued on loans but not due 49.90 -
Unbilled Revenue 230.18 -
Other receivables (Refer Note 35) 78.82 251.94
Current total 402,91 323.59
Total 706.13 791.73

Note

10.1 Margin money deposits of Rs 303.22 lakhs (31 March 2020: Rs 468.14 lakhs) are under lien with the government tender.
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11 Income Taxes

(A)  Components of Income Tax Expenses
(i)  Amounts recognised in profit and loss
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Currenf tax:
Current year x 332061
3,320.61
Deferred tax:
Cursent year deferred tax (15,172 66y 191 88
Deferred tax pestaining to carlier years 3226 (149 38)
15,140,414 4
Jncome tax (income)fexpenses reporeed in the (11,819.79) 595,75
statement of profit or loss
(ii)  Amounts recognised in other comprehensive income
Fur the year For the year
ended 31 March  ended 31 March
2021 2020
Ttems that will not be reclassited 1o profit or loss
- Unrealised/realised (gam)/loss on FVOCI equity - 3,757.53
- Remeaswement of defined benefit plans (37.88) 19.42
(57.88) 3,776.97
(B)  Reconciliation of effective tax rate
% % For the year,
ended 31 March ended 31
2021 March 2020
Profit before tax (61,978.10) 2.178.70
Tax using the Company’s statutory tax rate 25.17% (15,599.89) 25.07% 348.38
Tax effect of:
Additonal allowances under income tax in respeel of Section 0.00% - ~1.93% {41.98)
33(2AB)
Donation -0.10% 62.05 0.20% 4.26
Dividend income received from subsidiary exempt 10(34) 0.00% - -0.13% (2.92)
Provision for diminution in vilue of investment ~4.59% - -
Loss on sale of fixed assets L23% - -
tof diflerent tax o’ Companics operations/ LO0% - LLE3% 23826
cancessional ax rate in merger
Fair valuation of Put liability -4.89% 552.89
Others A.27% 167.23 -1.81% (170.25)
19.07% (11.819.79) 27.35% 39575
(C)  Movement in deferred tax assets and liabilities
31-Mar-2
Net balance R ised in ¥ isedin R din R ised in - Net balance
1 April 2020 merger profit or loss* oct other equity 31 March 2021
Deferred Tax Liabilitics
Property. plant and equipment and Tntangible assct 40.381.25 - (13.789.05) - - 2679220
Ixpenditwre covered by section 33 (2AB) of IT Act, 1961 982 - - - - 19.82
Right of u et & lease linbitities 799.12 - 497 - - |/04.09
Tatal 4140089 - (13,784.08) - - 27,616.11
Deferred Tax Assets
Employee benefits Provisions 730.19 - 31 9% (37.88) - 64033
Loss altowed to be caried forward 471 - (R - - -
Debt component of CCIY 1477210 - - - 1.238.94 16.01L04
Interest accrued on CCD 199.79 - (112428} - - (924.49)
Forward derivative asset on NCHeasused at FVTPL 2743 - (27.43) - - -
Trade Reccivables 32289 - 104,42y - - 22147
Other provisions 36R.26 - 18688 - - 55314
ation 7.08 - 47.44 . . 54354
(or Deferved tax Tmpact on DTA arecated due o - - 241184 - - 2.411.84
timing difference of inlerest actualiy paid
Tatat 16,432.45 - 1,356.32 (57.88) 1,238.94 18,969.86
Tax assets (Liabilities) 24,967.714) - 15, 14040 (37.88 1,238.94 (8,646.25) |
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31-Mar-20
Net balance R ised in Recognised in fin R iscedin  Net balance
1 April 2019 merger prafit or loss* ol other cquity 31 March 2020

Deferred Tax Liabilities
[vestnent in BSVLL measured at FVOCT 375735 - - (3.757.53) - -
Property, plant and equipment and Tntangible asset (08 40.671.36 (89131 - - 4038125
Expenditire covered by section 33 (2AB1 of T Adt. 1961 - - 19.82 - - 19.82
Right of use asset & lease habilives - 798.64 048 - - 79912
Total {1,470.00 (64.83) (3,757.55) - 41,400.19
Deferred Tax Assets

plovee benelits Provisions 0.13 723.49 (1287 1942 - 73049
Luoss allowed to be carried forward asg] - 200 - - 471
Debt compenent of CCI - - - - 477240 14,772.10
Interest acarued on CCD - - 199.79 - - 199.79
Forward denvative assel on NCT measured al FVTPI, - - 2745 - - 2745
Trade Rey ables - 32250 039 - - 322389
MAT eredit entitlement - 39893 1398.9%) - - -
Other provistons - 306.40 61.86 - - 368.26
Lease cquibisation - - 708 - - 708
Total 0.96 1,751.32 (111.33) 19,42 14,772.10 1643245
Tax assets (Liabilities) (3.755.61) (39,718.68) (42.50) 3,776.97 14,772.10 . (24,967.74)

The Company offsets tax assets and liabilities i and only if it has  legally enforceable right to set off current ta
deferred tax liabilities refate to income taxes Jevied by the same tax authority.

ets and current tax liabilities and the deferred tax assets and

Stgnilicant 1 pement s required in i provision for income tax. deferred income tax assets and lisbilities and recoverability of defered income tax

assets.
The Company plans 1o opt tor lower tax regime. Accordmgly deferred tax s calculated bsing the lower tax rate of 25.17%

(D) Deferred Tax Assets and Liabilities

Particulars As at Asat
31 March 2021 31 March 2020

Deferved Tax Liabilities 864625 24,967.74
Deferred Tax Assets -
Net DTA/(DTL) (8.646.25) {24.967.74)

(E)  Tax assets and liabilities

Particulars As at Asat
31 March 2021 31 March 2020

Current tax liabilitics (net) 1.166.42 -

Non Current tax

s (net) 157299 1,571.12

Current tax assets (net) - 8386
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12 Other Assets

As at As at
31 March 2021 31 March 2020
(Restated)
12A Non-current
(Unsecured, Considered Good unless otherwise stated}
Capital advances
Considered good 378.99 7.69
Considered doubtful 53.52 53.52
Less: Allowance for doubtful capital advances (53.52) (53.52)
Balance with statutory/ Government authorities 462.48 462.48
Prepaid expenses 1.27 11.87
Non-current total 842.74 482.04
12B Current
(Unsecured, Considered Good unless otherwise stated)
Export entitlements receivable 52758 606.26
Advances to Suppliers
Considered good (other than related party) 1,573.48 1,090.91
Considered doubtful 9222 140.87
Less: Allowance for bad and doubtful advances to suppliers (92.22) (140.87)
Advance to Suppliers-related parties (Refer Note 35) 2,789.43 45.00
Advance to employees for expenses 102.36 147.72
Considered doubtful 5.66 -
Less : Provision for advance to employees (5.66) -
Prepaid expenses 248.75 372.06
Balance with statutory/ Government authorities 1,921.15 2,209.84
Other Assets - 32.60
Current total 7,162.75 4,504.39
Total 8,005.49 4,986.43
13 Inventories
As at As at
31 March 2021 31 March 2020
(Restated)

Raw Materials 3,488.42 5,492.58
Packing materials 974.59 953.49
Work-in-progress 5,036.75 4,720.83
Finished goods 3,638.94 2,725.26
Stock-in-trade 2,881.54 4,556.98
Stores and Spares 543.25 569.28
Goods-in-Transit

- Raw Materials 517.49 -

- Packing Materials 42.24 157

Total 17,123.22 19,025.99

Note

13.1 The Company follows suitable provisioning norms for writing down the value of inventories towards slow moving, non moving, expired
and non saleable inventory. Write down of inventory for the year ended 31 March 2021 is Rs.502.97 lakhs (31 March 2020: Rs.763.28
fakhs).

13.2 Mode of Inventory valuation is stated in Note 2.2(q)

13.3 Refer Note 17 on Borrowings, for the details related to charge on inventories lying with the Company.
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14  Trade receivables

—
[74]

As at As at
31 March 2021 31 March 2020
(Restated)
Measured at amortised cost
{Unsecured)
Cousidered good 19,315.52 14,830.20
Considered doubtful 879.90 679.90
Less: Allowance for expected credit Joss (879.90) (679.90)
19,315.52 14,830.20
Note
14.1 Refer Note -35 for details of amount due from related party
142 Refer Note 17 on Borrowings, for the details related to charge on Trade receivables.
Cash and cash cquivalents
As at As at
31 March 2021 31 March 2020
(Restated)
Cash on hand 19.80 7.06
Balances with Banks
Term deposits with Original maturity less than 3 months 574.44 -
In cwrrent accounts 3,939.04 5,998.23
4,533.28 6,005.29
15A Bank balances other than Cash and cash equivalents
As at As at
31 March 2021 31 March 2020
(Restated)
Term deposits with maturity exceeding 3 months and less than 12 months 89345 94,59
893.45 94.59

Term deposits of Rs 198.58 Lakhs (31 March 2020: Rs 94.59 Lakhs) are under lien with the government tender.
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16 Share Capital

At 31 Mareh 2021 At 31 March 2020
Numbers INR Numbers INR

Aunthorised Share Capital
*Equity Shares of INR 100/- Each 12,15,900 1,213.90 12,15.900 1.215.90
Preference Shares of INR 100/- each 3.51,45.195 35,143.20 3,51.43.193 35.143.20
Issued, subscribed and fully paid up
Equity Shares of INR 00/~ each 21.862 21.86 19.729 19.73

21,862 21.86 19,729 19.73

* The Company shall at all times reserve and keep available out of authorised but unissued equity shares , solely for the purpose of effecting the conversion of the
CCPS. such number of equity shares as shall from time to time be sufficient to effect the conversion of all oulstanding CCPS.

A. Recanciliation of the nuniber of shares outstanding at the beginning and at the end of the period:

Equity Shares Preference Shares
Authorised Share Capital Numbers TINR Numbers INR
As at 31 March 2019 15.000 15.00 - -
Changes duning the year: 12.00.900 1,200.90 3.51.43.195 35.143.20
As at 31 March 2020 12,15,900 1,215.90 3,51,43,195 35,143.20
Changes during the year: - - - -
As at 31 March 2021 12,15,900 1,215.90 3,51,43,195 35,143
Issued, subscribed and fully paid up Equity Shares
Equity Share Capital Numbers INR
As af 31 March 2019 6,000 6.00
Changes during the year:
Add: Issued during the Year 19,729 19.73
Less: Buy Back durning the Year (6,000) (6.00)
As at 31 March 2020 19,729 19.73
Changes dusing the year:
Add: Issued during the Year 2,133 2.13
As at 31 March 2021 21,862 21.86
At 31 March 2621 At 31 March 2020
Numbers INR Numbers INR
Share capital suspense
7140 equity shares of INR 100 each (refer note- 38) - - 7.140 43.495.16
Less: Classified as financial liabiity (refer note- 18) - - {7.140)  (43,495.16)
Issued, subscribed and fully paid up Preference Shares
Compulsory Convertible Preference Share Capital Numbers INR
As at 31 March 2019 - -
Changes in compulsory convertible preference
share capital during 2019-20
Issue of compulsory convertible preference shares 6.576.00 6.58
Less: Transferred to Other Equity (6.576.00) (6.58)
As at 31 March 2020 - d
Changes in compulsory convertible preference
share capilal during 2020-21 - -
As at 31 March 2021 - ol
At 31 Mareh 2021 At 31 March 2020
Numbers INR Numbers INR
Share capital suspense
3.51.36.619 compulsary convertible
preference sharves (CCPS) of INR 100 each
(refer note- 38) - - 1 35,307
Less: Classified as financial Liabilty (refer note- t8) - - (3.31,36.619) (33,307)

Note:

1) Buy back of equity shares : The buyback was offered to all eligible equity shareholders of the Company. The buyback of equity shares commenced on 6 February
2020 and was completed on 14 February 2020. During this buyback period. the Company had purchased and extinguished a total of 6000 equily shares at a buy back
price of INR 6.16.245.46 per equity share (inclusive of buyback tax) comprising 100% of the pre-buyback paid-up equity share capital of the Company. The buyback
resulted in a cash outflow of INR 36.974.73 lakhs (inchuding buy back tax). The Company funded the buyback from its {ree reserves. In accordance with Section 69
of the Companies Act, 2013. the Company has created a Capital Redemption Reserve’ of INR.6.00 lakhs equal to the nominal value of the above shares bought back
as an appropriation from retained eamings.

2)  During the previous vear ended 31st March 2020 the company allotted 19729 equity shares of INR 100 each, fully paid up, aggregating to INR.(,21,579.06 lakhs
including premium of INR 1.21.359 34 lakhs lo Ansamira Limited. thus the company became wholly owned subsidiary of Ansamira Limited w.e.f. 6 Februray 2020.
Further. on 14 February 2020 the Company issued 7140 equily shares (Refer Share Capital Suspense ) of INR 100 each. fully paid up. aggregaling to INR 43.495.16
lakhs. pursuant to merger of BSV Lid with ADPL with effect from appointed date i.e. 14 February 2020 as per NCLT order dated 02/08/2021 (refer nole-38). During
the current year ended 31st March 2021 the company allotted 2133 equity shares of INR 100 each, fully paid up, aggregating to INR.13,144.51 lakhs including
premium of INR 13,142.38 lakhs 1o Ansamira Limited.
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3)  During the previous vear ended 31st March 2020 the company allotied ¢.576 compulsory convertible preference shares (CCPS) of INR 100 each. fully paid up.
aggregating to INR 40.524.3 fakhs including premium of INR 40.317.73 lakhs (o Ansamira Linited The Company has measured this CCPS as compound financial
instruments. however based on materially entire amount is classified as equity component
Furlher, on 14 Februan 2020 the Company issued 3.51.36.619 compulsary convertible preference shares (CCPS) (Refer Share Capital Suspense ) of INR 100 each,
fully paid up, at an issue price of INR 35,307.27 lakls, pussuant (o merger of BSV Lid with ADPL with effect {rom appointed date i.e. 14 February 2020 as per
NCLT order dated 02/08/2021 (refer note 38).

B. Details of sharcholders holding more than 5% shares in the company

At 31 March 2021 At 31 March 2020
Numbers % holding in Numbers % holding in
the class the class
Equity Shares
Ansamira Limited 21,774 99.60% 19,728 73.42%
Siro Clinpharm Private Limited - 0.00% 1,713 6.38%

As per records of the Company, including its register of shareholders/ members and other declarations received from sharehotders regarding beneficial interest, the
above shareholding represents both legal and beneficial ownership of shares

C. Rights and terms attached to equity shaves
The Company has only one class of issued Equity Shares having a par value of INR 100 per share. Each Sharcholder is efigible one vote per share held. The
Company declares and pays dividends on equity shares. The Dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting, except in case of Interim Dividend. In the event of liquidation. the Equity Shareholders are eligible to receive the remaining assets of the
company after distribution of all preferential amounts. in propostion to their shareholding.

D. Rights and terms attached to preference shares
Each convertible convertible preference share (CCPS) has a par value of INR 100, Each CCPS is convertible into fixed number of equity shares of the Company of
face value INR 100 each upon maturity i.e.20 years. The holder has option to convert CCPS before the maturity from the date of allotment. The CCPS carvies
dividend rights of minimum 0.00) %. The dividend rights are cumulative. CCPS rank ahead of the equity shares in the event of a liquidation.

E. Buy Back of Equity shares and CCPS issued on Merger
Before merger, the company through shareholders agreement (SHA) dated 13 November 2019 had a written put option on Non-Controlling Interest(NCI) of 20%
stake in BSV Lid. whereby NCI of BSV Ltd shall have right but not obligation to require the company or is holding company i.e. Anaamira LUd. to acquire all the
securities beld by them.
This option can be exercised by the NCI any time between expiry of 21 months from the effective date 14th February 2020 1ill the expiry of 27 months from effective
date, subject to obtaining Foreigh Direct Investment (FDT) approval. Exercise price of put oplion is not fixed but will be determined al the time of acquisition of the
stake.
Alier merger., if the above option is exercised by the shareholders on the Company, then the Company will have the obligation to buy back its own shares.
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16A  Other Equity

At 31 March 2021 At 31 March 2020
Retained earnings (18,464.52) 31,521.70
Securities premium reserve 1,45,236.86 1,32,094 .48
Capital redemption reserve 6.00 6.00
Equity component of compound financial instrument 92,955.52 86,094.35
2,19,733.86 2,49,716.53
A. Retained earnings Amount
As at 31 March 2019 (527.58)
Add: Profit for the period 2019-20 1,582.95
Add: Gain on sale of investments in Morpheus Life Sciences Pvt.Ltd to promoters 528.67
Less: Tax on buy back of equity shares (6,986.14)
Less: Amount transferred to capital redemption reserve (6.00)
Add: Transferred from Other Comprehensive Income - Equity Instrument 36,968.73
Add: Other Comprehensive Income/(expense), net of tax (38.93)
As at 31 March 2020 31,521.70
Add: Loss for the year 2020-21 (50,158.31)
Add: Other Comprehensive Income, net of tax 172.09
As at 31 March 2021 (18,464.52)
B Security premium reserve Amount
As at 31 March 2019 -
Add: Premium on issue of equity shares 1,21,559.34
Add: Premium on issue of compulsory convertible preference shares 40,517.73
Less: Buy back of equity shares (29,982.59)
As at 31 March 2020 1,32,094.48
Add: Premiun on issue of equity shares 13,142.38
As at 31 March 2021 1,45,236.86
C Equity comp t of comy d financial instrument Amount
As at 31 March 2019 -
Add: Equity component of compulsory convertible preference shares 6.58
(6576 Compulsory convertible preference shares of INR 100 each issued, subscribed
| and fully paid)
i Add: Equity component of compulsory convertible debentures 71,315.67
Add: Deferred Tax on compulsory convertible debentures 14,772.10
As at 31 March 2020 86,094.35
§ Add: Equity component of compulsory convertible debentures 5,622.23
Add: Deferred Tax on compulsory convertible debentures 1,238.94
As at 31 March 2021 92,955.52
b Other Comprehensive Income - Equity Instrument Amount
As at 31 March 2019 11,171.13
Add: Fair valuation gain/loss on equity shares measured at FVOCT for the year ended
31 March 2020 25,797.60
Less: Transferred to Retained Earnings (36,968.73)
As at 31 March 2020 -
Add: Changes during the year -
As at 31 March 2021 -
E Capital Redemption Reserve Amount
As at 31 March 2019 -
Add: Transferred from general reserve/securities premium 6.00
As at 31 March 2020 6.00

Add: Transferred from general reserve/securities premium -
As at 31 March 2021 6.00
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17

17A

17B

Borrowings

As at

31 March 2021

As at

31 March 2020 (Restated)

Non- Current Borrowings
Measured at amortised cost
Secured:
Term Loan
From Banks
Foreign Currency Loan 182.95 1,045.26
Less : Amount disclosed under the head "Other current financial (182.95) (870.00)
liabilities
Unsecured
Compulsory Convertible debentures 59,045.39 58,689.45
Less : Amount disclosed under the head "Other current financial (10,819.82) (9,159.77)
liabilities"
Total Non-Current Borrowings 48,225.57 49,704.94
Current Borrowings
Measured at amortised cost
Secured
Buyers credit from banks - 416.87
Working capital demand loan 4,000.00 -
Unsecured
Loan from others 106.78 106.78
Loan from related Party S.11 S.11
Current Borrowings 4,111.89 528.76
Changes in liabilities arising from financing activities
A. Current borrowing
Particulars Amount
Closing balance as on 31-3-2019 565.19
Less: Sale of investment in Morpheus -528.67
Acquired in merger
Cash credit from banks 1,196.09
Buyers credit from banks 1,219.80
Loan from others 106.78
Cashflows during the year (1,995.40)
Unrealised loss on foreign currency Borrowings (35.03)
Closing balance as on 31-3-2020 528.76

.
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Cashflows during the year 3,583.13
Unrealised loss on foreign currency Borrowings
Closing balance as on 31-3-2021 4,111.89
B. Non-current borrowing
I) Term Loan from Banks - Foreign Currency Loan
Particulars Amount
Closing balance as on 31-3-2019 -
Acquired in merger (including current maturities of Long term debt)

1,221.06
Cashflows during the period (704.91)
Unrealised (gain)/loss on foreign currency Borrowings 529.11
Less: Current maturities of Loan classified in Other Financial
Liabilities (870.00)
Closing balance as on 31-3-2020 175.26
Add: Current maturities of Long term debt

870.00

Cashflows during the period (924.78)
Unrealised (gain)/loss on foreign currency Borrowings 62.47
Less: Current maturities of Loan classified in Other Financial
Liabilities (182.95)
Closing balance as on 31-3-2021 -
IT) Liability component of compound financial instrument
Particulars Amount
Closing balance as on 31-3-2019 -
Cashflows during the year 1,30,005.00
Less : Equity component of CCD (71,315.67)
Interest accrued but not yet paid 793.75
Less: Current maturities of Compulsory convertible debentures
classified in Other Financial Liabilities (9,953.40)
Closing balance as on 31-3-2020 49,529.69
Cashflows during the year 10,538.05
Less : Equity component of CCD (5,622.25)
Interest accrued but not yet paid 4,599.88
Less: Current maturities of Compulsory convertible debentures
classified in Other Financial Liabilities (10,819.82)
Closing balance as on 31-3-2021 48,225.56

\
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17 Borrowings (continued)

Non-Current Borrowing

171
Foreign Currency Term Loans were taken from Exim bank and are secured by way of the hypothecation of movable assets and the first
pari-passu charge on immovable assets of the BSV Ltd. situated at Ambernath Plant and second charge on current assets of the BSV Ltd.
Terms of repayment are as under:

Bank name Rate of interest p.a  No. of instalments Instalment Commencement
pending Amount per from
quarter (Amount
in USD Lakhs)

Exim Bank 6 month Libor +300 1 2.54 Sep-17

172 During the year ended 31 March 2021, the Company, Bharat Serums and Vaccines Limited (formerly known as Aksipro Diagnostic
Private Limited) allotted 1,05,44,527 Compulsory Convertible Debentures (CCD) of face value of INR 100 each fully paid-up for cash to
Ansamira Limited (Parent Company). Each debenture is convertible into fixed number of equity shares of the Company of Rs.100 each
automatically at the end of 8th year from date of its allotment 16 September 2020 .Holder has a right to convert CCD into equity shares
anytime before maturity. CCD are issued at variable rate of interest and interest is payable on semi-annual basis with first date of interest
accrual being 20 days prior to the end of one year from date of allotment of CCD.

The Company has measured this as compound financial instruments and accordingly, equity and liability component is recognised.

173 During the year ended 31 March 2020, the Company, Bharat Serums and Vaccines Limited (formerly known as Aksipro Diagnostic
Private Limited) allotted 13,00,05,000 Compulsory Convertible Debentures (CCD) of face value of INR 100 each fully paid-up for cash
to Ansamira Limited (Parent Company). Each debenture is convertible into fixed number of equity shares of the Company of Rs.100 each
automatically at the end of 8th year from date of its allotment 6 February 2020 Holder has a right to convert CCD into equity shares
anytime before maturity. CCD are issued at variable rate of interest and interest is payable on semi-annual basis with first date of interest
accrual being 20 days prior to the end of one year from date of allotment of CCD.

The Company has measured this as compound financial instruments and accordingly, equity and liability component is recognised.

Current Borrowing

17.4 Cash credit, buyers credit, packing credit foreign currency, foreign bill discounting & working capital demand loan from banks are
secured by way of hypothecation of raw material, packing material, materials under process, finished goods, book debts, machinery; and
second pari passu charge on the immovable assets of the company situated at Ambernath Plant. All these loans are repayable on demand.

17.5 The buyers credit from banks carries interest rate of 3 month EURIBOR+2.25% to 6 month EURIBOR+2.85%

17.6 The Company has not defaulted on repayment of loans and interest during the year.

17.7 The Working Capital Demand Loan will be due on 22nd April 21 carties interest of 6.55 % p.a.
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18  Other financial liabilities

As at As at
31 March 2021 31 March 2020
(Restated)
18A Non-Current
Measured at FVTPL
Issued on merger (refer note-38)
Equity Shares 44,707.59 43,495.16
CCPS 36,291.47 35,307.27
Non- Current total 80,999.06 78,802.43
18B Current
Measured at FVTPL
Forward Contract Liability (refer note-38) - 23,212.25
Measured at amortised cost
Current portion of Compulsorily Convertible debentures 10,819.82 9,159.77
Current maturities of long-term debt 182.95 870.00
Security Deposit - 1,289.41
Interest accrued but not due on borrowings 941.96 798.80
Salary payable 836.72 7.90
Bonus payable 386.63 402.30
Unpaid incentives 301.09 376.46
Capital creditors 472,42 202.63
Other payables 13.51 13.62
Current total 13,955.10 36,333.14
94,954.16 1,15,135.57
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19

Other liabilities
As at
As at
31 March 2020
Aarcl
31 March 2021 (Restated)
19A [Non-Current
Deferred income
Licencing income 175.92 187.82
Non-current total 175.92 187.82
19B {Current
Advances from customers 255.61 557.24
Statutory liabilities
TDS payable 230.26 168.44
Others 126.64 152.73
Deferred income
Licencing income 11.90 17.86
Rent Equilisation Reserve - 428
Current total 624.41 900.55
800.33 1,088.37
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20 Leases

On 30 March 2019, the Ministry of Corporate Affairs (MCA) notified Ind AS 116, Leases as part of the Companies (Indian Accounting Standards (Ind AS)) Amendment
Rules, 2019. Ind AS 116 replaces the existing standard on leases i.e. Ind AS 17, Leases effective for accounting periods beginning on or after I April 2019,

However, the Company's financial statements were not effected by the new standard as the Company did not have any existing lease arrangements as on 1 April 2019.
Erstwhile Bharat Serums and Vaccines Limited (BSV Ltd.) merged with the Company with effect from appointed date i.c. 14 February 2020 as per NCLT order dated

02/08/2021 ( refer note 38) and the lease arrangements were acquired as part of merger.

Set out below are the amounts of right-of-use assets recoguised and the movements during the period ended 31 March 2021 and 31 March 2020:

(In lakhs)

Particulars Land Building Office Equipment Total
Addition due to merger 3,206.39 1,401.00 - 4,607.39
Addition - - - -
Deletion - - - -
Depreciation (5.34) (55.54) (60.88)
Balance as at 31 March 2020 3,201.05 1,345.46 - 4,546.51
Addition - 459.10 223.01 682.11
Deletion - - - -
Depreciation (41.50) (403.04) (32.20) (476.74)
Balance as at 31 March 2021 3,159.55 1,401.52 190.81 4,751.88
Following is the break up of the current and non current lease liabilities as at 31 March 2021

(In lakhs)
Particulars As at As at

31 March 2021 31 March 2021

Current lease labilities 159.10 37728
Non - Current lease liabilities 1,161.65 1,003.53
Total 1,320.75 1,380.81

Set out below are the carrying amounts of lease liabilities and the movements during the period ended 31 March 2021 and 31 March 2020:

Particulars

Amount in lakhs
Addition due to merger 1,401.00
Addition -
Deletion -
Finance cost 14.35
Lease payment (34.54)
Balance as at 31 March 2020 1,380.81
Addition due to merger
Addition 682.11
Deletion -
Finance cost 101.21
Lease payment (843.38)
Balance as at 31 March 2021 1,320.75

The details of contractual maturities of lease liabilities as at 31 March 2021, on undiscounted basis are as follows:

Amount in lakhs

Particulars As at As at

31 March 2021 31 March 2020
Less than | year 165.29 659.85
One to five years 1342.24 1,078.30
Total 1,507.53 1,738.15

During the period ended 31 March 2021, Company has recognized in the statement of profit and loss -
a) Depreciation expense from right-to-use of INR 476.74 lakhs (31 March 2020 : Rs.60.88 lakhs).

b) Interest expense on lease liabilities INR 101.21 lakhs (31 March 2020 : Rs.14.35 lakhs)
¢) Expense relating to short term leases of INR 292.79 lakhs (INR 51.65 lakhs: 31 March 2020)
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21

22

Provisions

As at
31 March 2021
21A Non-current
Provision for employee benefits

As at
31 March 2020

Compensated absences (Refer Note 28) 1,487.88 1,599.23
Gratuity (Refer Note 28) 151.60 524.45
Provision for anticipated sales returns (refer note below) 265.53 481.85
Non-current total 1,905.01 2,605.53
21B Current

Provision for employee benefits
Compensated absences (Refer Note 28) 410.92 33548
Gratuity (Refer Note 28) 493.64 441 88
Provision for anticipated sales returns (refer note below) 652.13 643.70
Current total 1,556.69 1,421.06
3,461.70 4,026.59

Note :Additional disclosures relating to provision for sales return: (as per Indian Accounting Standard (Ind AS 37))

Balance as at 31 March 2019 1,245.55
Provision made during the year 519.22
Provision utilised during the year (639.22)
Balance as at 31 March 2020 1,125.55
Provision made during the year 435.81
Provision utilised during the year (643.70)
Balance as at 31 March 2021 917.66
Trade payables
As at
As at
31 March 2020
02
31 March 2021 (Restated)
Trade payables
Due to Micro and Small Enterprises ( refer note befow) 216.95 39.29
Other than Micro and Small Enterprises 9,647.25 6,429.46
9,864.20 6,468.75
Notes

The information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED
Act) has been determined to the extent such parties have been identified on the basis of information available with the Company.

As at
31 March 2021

Principal amount and interest due:
(1) Principal amount remaining unpaid 216.95
(ii) Tnterest due thereon remaining unpaid 2.56

(iif) Interest paid by the Parent Company in terms of Section 16 of the MSMED Act, along
with the amount of the payment made to the supplier beyond the appointed day. -
(iv) Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest specified
under the MSMED Act .

(v) Amount of Interest accrued and remaining unpaid at the end of accounting year 8.82
(vi) Interest remaining due and payable even in the succeeding years, until such date when

the interest dues as above are actually paid to the small enterprises 11.38

vii) Amount of further interest remaining due and payable even in succeeding years -

As at
31 March 2020
(Restated)

39.29
0.36

¥
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23 Revenue from Operations
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
(i) Finished Goods 70,318.07 9,172.09
(ii) Traded Goods 9,859.10 3,302.96
Sale of Products (A) 80,177.17 12,475.05
(i) Service Income - 13.00
Sale of Services (B) - 13.00
(i) Export entitlements 554.17 138.52
(i1) Others 24197 19.03
Other operating revenue (C) 796.14 157.55
Toatal (A)+(B)+( C) 80,973.31 12,645.60
23 a. Disaggregated revenue information
The Company disaggregates its revenue based on the type of goods or services, the geographical focations and the timing of transfer of goods and services
as follows:
Year ended For the year
31 March 2021 ended 31 March
2020
i) Type of goods or services
Sale of products * 80,177.17 12,475.05
Service Income** - 13.00
Other Operating revenue 796.14 157.55
Total revenue from contract with customers 80,973.31 12.645.60
*Note: The Company is engaged in the business of research, development, manufacturing, maiketing and sales of biological and pharmaceutical products
and any kind of medical equipment in India and overseas market.
** Note: The Company provides consultancy and management services for any kind of medical and accessories for which it received professional fees.
ii) Geographical location
India 55,144.01 8,130.11
Outside India 25,033.17 4,515.49
Total revenue from contract with customers 80,177.17 12,645.59
iii) Timing of revenue recognition
Goods transferred at point in time 80,177.17 12,475.05
Service transferred over time - 13.00
Other operative income eamed at a point in time 796.14 157.55
Total revenue from contract with customers 80.973.31 12.645.60
23 b. Contract Balances
The below table provides information about contract balances of the company:
At 31 March

Particulars

Trade Receivables*

2021 At 31 March 2020

19,315.52 14,830.20
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23 c.

23d.

23 e.

23 f.

24

25

*Note: Accounts receivables are recognised when the right to consideration becomes unconditional. These are non interest bearing.

Performance obligation

The Company enters into contract with majority of its customers to sale products and professional fees for a consideration on a cost plus mark-up basis.
The performance obligation of sale of goods and other operating income is satisfied at point in time and from rendering of professional services is satisfied
over the time.

Transaction price:

Contract price is determined as pev the terms agreed with the customer, and no further adjustments are made to the same. As such, there are no reconciling
items and hence the reconciliation of the contract price is not disclosed.

Transaction price allocated to the remaining performance obligations

The Company does not have performance obligations that are remaining/unsatisfied (or partially unsatisfied) at the end of the reporting period.

Costs to obtain the contract and cost to fufill the contract:
The Company does not incur material costs to obtain contracts with customers and contract fulfilment costs are generally expensed as incurred.

Other income

Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Interest income on
- Bank deposits 88.93 12.45
- Other financial assets at amortised cost 123.52 3.34
Exchange gain on foreign currency fluctuations (net) 22532 567.06
Profit on sale of fixed assets (net of stamp duties) 3.87 028
Dividend Income
From BSV Ltd. (received before merger) - 11.60
Miscellaneous income 268.09 31.09
Gain arising on Mutual Fund designated at Fair Value Through Profit or Loss 8.98 -
718.71 625.82

Cost of materials consumed

Particulars . Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Raw materials consumed
Opening Stock 5,492.58 4981.56
Purchases 18,880.38 2172.55
Less : Closing Stock 4,005.91 5492.58
Toetal Raw material consumed (A) 20,367.05 1,661.53
Packing materials consumed
Opening Stock 961.06 1038.73
Purchases 2,332.37 276.42
Less : Closing Stock 1,016.83 961.06
Total Packing material consumed (B) . 2,276.60 354.09

Total consumption (A+B) 22,643.65 2,015.62
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Purchases of Stock-in-Trade

Particulars

Year ended
31 March 2021

Year ended
31 March 2020

(Restated)
Purchases of Stock-in-Trade
a. Injectables 4,733.00 45445
b. Others 84758 274.90
Purchases of Stock-in-Trade 5,580.58 729.35
Changes in inventories of finished goods, stock-in-trade and work-in-progress
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Closing inventories (A)
Finished goods 3,638.94 2,725.26
Work-in-progress 5,036.75 4,720.83
Stock-in-trade 2,881.54 4.556.98
11,557.23 12,003.07
Opening inventories (B)
Finished goods 2,725.26 3,627.71
Work-in-progress 472083 5,358.99
Stock-in-trade 4.556.98 5,011.69
12,003.07 13,998.39
(B)-(A) 445.84 1,995.32

W
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28 Employee benefits expense

Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)

Salaries, wages and bonus 15,357.83 1,659.16
Contribution to provident funds and other funds 749.78 85.02
Gratuity expense 283.82 34.47
Employees’ welfare expenses 295.82 42.64
16,687.25 1,821.29

Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19)
28A) Defined benefit plan:
i) Gratuity

Gratuity plan acquired on merger (refer note -38)

The Company operates a defined gratuity plan for its employees. Under the gratuity plan, every employee who has
completed five years or more of service gets a gratuity on death or resignation or retirement at 15 days salary (last drawn
salary) for each completed year of service. The scheme is funded with an insurance company in the form of qualifying
insurance policy.

The following tables summarize the components of net benefit expense recognized in the statement of profit and loss and
the funded status and amounts recognized in the balance sheet for the respective plans.

Statement of profit and loss
Net employee benefit expenses recognised in the employee cost
Gratuity
Defined benefit plan 31 March 2021 31 March 2020
(Rs.in Lakhs)

Expenses recognised in the statement of profit and loss for the year

Current service cost 221.73 28.36
Past service cost - -
Benefits Paid - -
Interest cost (net) 62.09 5.66
Expenses recognised in the statement of profit and loss 283.82 34.02

Remeasurements recognised in other comprehensive income

‘} Loss / (Gain) recognized for the period (59.66) (42.12)
\ Return on Plan Assets excluding net Interest (170.31) 10047
) Expense / (income) recognised in other comprehensive income (229.97) 58.35

Benefit assets / liabilities
31 March 2021 31 March 2020

Present value of defined benefit obligation (1853.82) (1,946.48)
Fair value of plan assets 1208.58 980.81
Plan asset / (liability) (645.24) (965.67)

Reconciliation of present value of the defined benefit obligation :

Opening defined benefit obligation 1946.48 1.966.00
Cutrent service cost 221.73 28.36
Interest cost 125.15 13.69
Provision reversed during the -
year (0.49)

Benefits paid (379.39) (19.45)
Actuarial (gains) / losses recognised in other comprehensive income (59.66) (42.12)
Closing defined benefit obligation 1,853.82 1,946.48

@
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28A) Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19) (Continued)

Reconciliation of present value of plan assets :

Opening fair value of plan assets 980.80 1,038.84
Return on plan assets recognised in other comprehensive income 170.31 (101.07)
Interest Income 63.06 8.03
Contributions by employer 0.00 35.00
Benefits paid (5.59) -
Closing fair value of plan assets 1,208.58 980.80

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

Gratuity
31 March 2021 31 March 2020
Gratuity fund (Kotak Mahindra Old Mutual life Insurance Ltd.) 100% 100%
Gratuity

The principal assumptions used in determining gratuity for the Company’s plans are shown below:
Years of service 31 March 2021 31 March 2020
Discountl rate 6.26% 6.43%
Expected rate of return on asseis 6.26% 6.43%,
Salary escalation rate (p.a.) 7.00% 9.00%
Employee tumover (Years of service) 010 5y1s 20.00% 20.00%
Sto 10yrs 15.00% 15.00%
10 to 20 31s 10.00% 10.00%!
20 to 42 y1s 5.00% 5.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion
and other relevant factors, such as supply and demaund in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable
to the period over which the obligation is to be settled.

Amounts for the current periods are as follows:

31 March 2021 31 March 2020
Gratuity
Defined benefit obligation 1.853.82 1.946.48
Plan assets 1.208.58 980.80
Swrplus / (deficit) 64524 (965.68)
Experience adjustments on plan assets 170314 (38.61)

The management has relied on the overall actuarial valuation conducted by the actuary.
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28A) Disclosure of employee benefits as per Indian Accounting Standard (IND AS 19) (Continuced)
The amount included in the balance sheet arising from the entity's obligation in respect of its defined benefit plans
is as follows:
Discount rate: The discount rate is based on the prevailing market yields of Tndian government securities as at the balance
sheet date for the estimated term of the obligations

Salary Escalation Rate: The estimates of future salary increases, considered in actuarial valuation, takes into account the
inflation, seniority, promotion and other relevant factors such as supply and demand in the employment market.

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below.

Period Ended Period Ended
31-Mar-21 31-Mar-20
Discount Rate  Salary Escalation Discount Rate Salary Escalation
Rate Rate
Impact of increase in 100 bps on PBO (118.30) 116.90 (132.59) 124.65
Tmpact of decrease in 100 bps on DBO 134,95 (106.69) 151.26 (114.98)

i) Leave encashment
1 Amount of Rs. 288.21 Lakhs (31 March 2020 Rs. (19.36) Lakhs) is recognised as an expense and included in "Employee
benefits" in the Statement of profit and loss.
Actuarial assumptions 31 March 2021 31 March 2020
Discount rate 6.26% 6.43%
Salary escalation rate (p.a.) 7.00% 9.00%|
Leave availment rate {p.a.) 1.80% 2.00%)|

28B) Defined contribution plans:
The Company makes contributions towards provident fund, Employee Pension Scheme and Employee State Insurance
Scheme to a defined contribution retirement benefit plan for qualifying employees. Under the plan, the Company is
required to contribute a specified percentage of payroll cost to the retirement benefit plan to fund the benefits. The
provident fund, Employee Pension Scheme and Employee State Insurance Scheme is operated by the Government
administered employee provident fund. Eligible employees receive the benefits from the said provident fund, Employee
3 Pension Scheme and Employee State Insurance Scheme.

Amount of Rs. 749.78 Lakhs ( 31 March 2020 Rs. 85.02 Lakhs) is recognised as an expense and included in "Employee
benefits" in the Statement of profit and loss
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Other expenses

Particulars

Accessories and consumables
Animal feeding and maintenance
Contract labour charges
Power and fuel
Freight and forwarding charges
Rent
Rates and taxes
Repairs and maintenance:

- Plant and machinery

- Buildings

- Others
Advertising and sales promotion
Sales Commission
Travelling and conveyance
Legal and professional fees
Printing and stationary
Payment to auditors (Refer Note : 29A)
Provision for doubtful debts
Provision for doubtful advance and deposits
Research and development expenses
Biological assets written off’
Intangibles under development written off’
Property, Plant and Equipment written off
Sundry balances written off
Distribution Expenses
Corporate Social Responsibility (CSR) expenditure (Refer Note 29B)
NSDL Depositary & Custodian Charges
Filling Fees
Analytical and inspection charges
Insurance
Loss on write off of Property, Plant and Equipment and CWIP
Bank charges
Miscellaneous expenses

Year ended
31 March 2021

Year ended
31 March 2020

(Restated)
775.78 62.59
180.18 14.46
32045 78.92
1,421.65 196.00
1,881.18 9521
292.79 51.65
495.86 72.55
408.29 4732
259.19 4036
84.19 341
1,793.19 299.64
1,969.58 550.53
1,333.77 355.19
4,238.94 760.58
179.10 431
139.16 10.82
200.00 1.54
9.97 7.76
2,227.01 341.72
59.11 -
50.76 -
3991 -
19.96 0.30
188.92 3140
24534 67.46
- 024
- 0.06
466.66 42,79
471.84 43.12
61622 -
18.69 6.45
1,218.67 122.31
21,606.36 3,308.69
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29A Payment to auditors

Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Auditors' remuneration
Statutory Audit fees 5832 4.89
Special Purpose audit 20.00 -
Limited Review 8.00 295
Transfer Pricing matters - 0.90
Fees for certification 1.65 0.90
Reimbursement of out-of-pocket expenses 0.19 0.15
Payments to tax auditors 5.00 0.58
Taxation matters 6.00 -
Other Matters 40.00 0.45
139.16 10.82

29B Corporate Social Responsibility

As per Section 135 of the Act, a CSR committee has been formed by the Company. The areas for CSR activities are eradication of
hunger and malnutrition, promoting education, art, culture, healthcare, destitute care and rehabilitation and rural development
projects.

a The gross amount required during the year to be spent by the company was Rs.15.32 Lakhs (31 March 2020: Rs.Nil)

b. Particulars of amount spent during the year on:
In cash Yet to be paid Total
1) Construction / Acquisition of assets - - -
ii) On purposes other than (i) above 245.34 - 245.34
(67.46) - (67.46)
Total for the Year ended 31 March 2021 245.34 - 245.34
Total for the Year ended 31 March 2020 (67.46) - (67.46)
306  TFinance costs
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Interest expenses on
- Bank overdraft and others 219.90 36.85
- Compulsory Convertible Debentures 5,541.33 793.75
- Interest on forward contract liability 472.07 109.07
- Lease liability (Refer Note 20) 101.21 14.35
Other borrowing cost 128.34 13.81
6,462.85 967.83
31  Depreciation,impairment and amortisation expense
Particulars Year ended Year ended
31 March 2021 31 March 2020
(Restated)
Depreciation of property, plant and equipment (Refer Note 5) 1,327.15 152.43
Depreciation of Right to Use Asset (Refer Note SA) 476.74 60.88
Impairment of Intangible assets -
Change in fair value of biological asset (Refer Note 6) 4.55 0.62
Amortisation of intangible assets (Refer Note 7) 5,501.57 40.69
7,310.01 254.62
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Year ended
Year ended
31 March 2020
rch 2

31 March 2021 (Restated)
Earnings per share
Profit after tax (50,158.31) 1,.582.95
Interest on convertible debentures 5,541.33 793.75
Net profit for calculation of EPS (A) (44,616.98) 2,376.70
Weighted average number of equity shares for calculating EPS
Equity Shares 28,020.24 9.030.77
Effect of dilution:
Convertible debenture 22,378.58 3,280.44
Compulsory Convertible preferance shares 12,477.57 1,750.82
Weighted average number of equity shares in calculating EPS (B) 62,876.39 14,062.03
Basic earnings per share of face value of Rs 100 each (A)/(B) (Rs.) (79,772.88) 11,256.91
Diluted earnings per share of face value of Rs 100 each (A)/(B) (Rs.)* (79,772.88) 11,256.91

*Note: The effect of interest on convertible debentures is excluded from calculation of diluted EPS as their effect would have

been anti-dilutive.

N
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Commitments and Contingent Liabilities

Contingent Liabilities

Sr  Particulars As at
31 March 2021

A. Claims against the company not acknowledged as debts

As at
31 March 2020

1 Service tax demand disputed in appeal; advances paid in dispute Rs 75 Lakhs 796.88 796.88
(31 March 2020 Rs 75 Lakhs)
2 Income tax demand disputed in appeal, advances paid in dispute Rs Nil 1,135.10 1,056.53
(31 March 2020 Rs Nil)
B. Guarantees given by Company in favour of Subsidiaries to Banks (Refer Note 35) 1,286.25 2,421.85
3,218.23 4,275.26
Notes

Management considers that the service tax and income tax demands received from the authorities are not tenable against the

Company, and thercfore no provision for these tax contingencies have been made.

The Company has reviewed all its pending litigations and proceedings and has adequately provided for, where provisions are
required and disclosed as contingent liabilities wherever applicable, in its financial statement, The Company does not expect the

outcome of these proceedings to have materially adverse effect on its financial statements.

The Bank Guarantees given are for business purpose.

Commitments

Particulars As at
31 March 2021

Estimated amount of contracts remaining to be executed on Capital Accounts -net off 836.04
advance paid Rs 378.26 Lakhs (31 March 2020 Rs 29.60 Lakhs)

As at
31 March 2020

225.86

Segment Reporting

The Company has presented data relating to its segments based on its consolidated financial statements, which are presented in
the same Annual Report. Accordingly, in terms of paragraph 4 of the Indian Accounting Standard (Ind AS 108) “Operating

Segments”, no disclosures related to segments are presented in these standalone financial statements.

x
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Goodwill
Goodwill arising upon business combinations is not amortised but tested for impairment at least annually. No impairment charges were identified for FY
2020-21.

Significant Cash Generating Units (CGUs)

The Company engaged in business of research, development, manufacturing. marketing and sales of biological and pharmaceutical products and considering
the nature of products and the predominant risk and returns of the product are similar, the group has only one operating segment. Accordingly, Goodwill is
allocated to the said operating segment.

Rs as at March 31, 2021 (in lakhs)

Goodwill 2.08,620.19

Following key assumptions were considered while performing Impairment testing.

The recoverable amount of CGU has been calculated based on Discounted Cash flow for 6 years, estimated as the present value of projected future cash
flows.

As at 31" March, 2021
Annual Growth rate for 6 years 12%
Terminal Growth rate 5%
Weighted Average Cost of
Capital % (WACC) post tax 12.30%
(Discount rate)
Average margins 29.56%

The projections cover a period of six years, as the Company believes this to be the most appropriate timescale over which to review and consider annual
performances before applying a fixed terminal value multiple to the final year cash flows. The growth rates and segmental margins used to estimate cash
tlows for the first six years are based on past performance, and on the Company’s six-year strategic plan.

Weighted Average Cost of Capital % (WACC) = Risk free return + (Market risk premium x Beta for the Company).

The Company has performed sensitivity analysis around the base assumptions and has concluded that there are no reasonably possible changes to key
assumptions that would cause the carrying amount of a CGU to exceed its recoverable amount.
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35 Related party transactions

Infurmation on relaced party teansactions ws required by Indian Acconnting Standari 24 (Ind AS 24) un related party disclusures for year ended 31 March 2021

A. List of related partics

“ Key Manugerial Pevsonnel ("KMP")
M. Sanyiv 1ar Navangul Managing Director & Chiet xeeutive Qfficer
M. Pankayj Patwarni Non - Exeeutive Diteetor
M. Shwets Jalan Non - Pxeeutive Director
Mr Bharal V Daftary eutive Director

M. Gautam V Daftary eutive Director

Mr Abbiit Mukherce Tndependent Dircetor
Mr. Bhaskar Iyer cpendent Dircetor
Mr. fayesh Merehant endent Dircetor

Mr. Anil Madhusudan Damle nancial Olficer (upla 14th July 2020)
Mr Chitag Mchta Chiet Financial Officer  (w e.f 151h July 2020)

Mr. Charudatta Sambhap Samant Company Secrelary (upto 13th Noverher 2020)
Mrs Anupama Pan Company Seerelary ¢w e I 1dth Navember 20200

" fions have taken place during the year|
Advy Chemical Put. Lid
Sire Clinpharma vt Ttd
Advy Co Tapan Limited
Ravaara Labs Prvate Limited
Siro Prolego Lah Divn OF Advy Chemicat Pyt 14d
Aksigen Hospital Care
Aksigen Pharmaceutical Private Limiled

© Entitics of (he same group ie. parent, subsidiavies and fellow subsidiaries
Name of rebated parey
Ansamua Mideo Limited Holding Company of Parent
Ansawira Linnted Pareat Company (w.e.t 6 Feb 2020)
BSV Bivscicace Gmbll Subsidiary (w.e.t' 14 Feb 2020)
BSV Rivscience Inc. Subsidiary (we f 14 Feb 2020)
RSV Binscience Philippines Tne Subsidiany (w.e.t' 14 Feb 2020)

Subsidiay (weed” #4 Feb 2020)

RS VEale Povate famited (fermerly known as Burolife Regen Pyt Lid )*

d Relatives al Key Manageriat Personnel ("KM E") with whont transactions have taken place during the year

Ms Ananya § Navangul Daughter of Sanjiv Navangul

Details of Transactions with Related Pa

Sr N Pavtculars
Relationship At31st March 2021 At 31st March 2020/
1 Sule of services .
Advy Clienneals Pet Lad Entity in which KMP or 100.00 630
their close relatives have
significant influence
Srro Chnpharma Pyt Led Enlity i which KMP or - 630

Rivaara Labs Private Tymced Lo -
their closs relatives have
significant influence

2 Purchase of Ser

Advy Chemyeals Pyt Lad ity in which KMP o - 213
iheir close relatives have
significant influence

Swo Clinphanara Pyt Lad Eatity in which KMP* or 7403 0.02
their close relatives have
significant influence

Suo Protego Lab Divn OF Advy Chemical Pyt Ltd. Lntity in whseh KMP or 104

their ctose relalives have
significant influcnce
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35 Related party transactions

SrNo Particndwrs
Relationship At 315t Murch 2021 At 31t March 2020
BSY Broscienee Ine. Substdiary 24257 201.83
3 Professipnul fees ¢
Bharat V Daflary KMp 75.00 235
Gaulast V Daflary RMP 75.00 955
SIRO Chinpharm Private Limiled Fatity in which KMP or 1665
their dose refatives have
significant inftuence
4 Salary paid
Ms. Ananva § Navangui Relative of KMP 373
3 Corporate Guarantee income
BSV Bioseicnee Gubl] Subsidiay 1118 12.17
6 Purchase of Products
BSV Bioscivnee GmbH Subsidiary 3910358 347.02
Advy Chemicals Private Limited Entity in which KMP or 23.48
hen close relatives kave
significant influce
Advy Chermieals Japan Tantity in which KMI* ot Q.58
their clase relatives have
signiticant influence
7 Sale of Products
Advy Cheasicals Pvi Ll Latity in whick KMP or - 0.2
their close relatives have
significanl influcnce
Aksigen Hospital Carc Fntity in which KMP or - 742
hair close relatives
sigaificant influenee
BSV Bioscience Philippines Inc Subsidiary 330823 53123
& Rent
MrBharat V Daftary KMP 9.50 -
Dr.Gautam V : KMP 9.50 -
en Pharmaceutical Private Limited Enlity in which KMP or 12.00 -
ther close relatives have
significant influence
9 Advance given
BSV Bioscience GMBI 278362 -
BSVLife Pvt Id Subsidiary 4.3 -
SIRQO Clinpharm Private Limited Entity n which KM or 050 -
therr close refatives have
signilicant influcnce
Advy Chenicals Private Limited Entity in which KMP or - -
thur close relatives have
significant inllucace
1o Interest Income
BSV Biosticnce Philippines n Subsidiary 4990 -
1) Net Toans Received/{Paid) from/to -
Mr. Bharat V Daltary - Director KmMp - 2L3n
Mr. Gautam V Dattary « Dircctor KMP - o1y
12 Sule of Investment to promoters- amount receivable
Mr. Bhasat V 1aflay - Director KMp - 264.36
Mr. Gaatun V Dallary - Diseetor KMP - 264.31
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35 Related party transactions

Sr No Particulars
Relationship At 31st March 2021 At 31st March 2020
3 1,05,44,327 Compulsory Couvertible debentures (CCD) (Previous
vear: 13,00,05000) of INR 100/- ¢acl
Ansamira Limited Parcent Company 10.544.53 1.29.610.10
Mr. Bhaskar Iyer KMP - 331.10
Mr. Abhijit Mukherjee KMP - G3.80
14 Interest expensc on liability component of CCD
Ansamira Linsited Parent Company 332514 791.34
Mr. Bhaskar Iyer [ndependent Dircctor 13.57 2.02
Mr. Abhijit Mukherjee Independent Dircclor 2.62 0.39
15 2133 Equity shares (Previous year: 19,729) of face value 100 cach
issued during the vear
Ansamira Limited Parent Company 2.13 19.63
Mr. Bhaskar lyer Independent Dircctor - 0.07
Mr. Abhijit Mukherjee Independent Dircetor - 0.01
16 Securitics premium on equity share:
Ansamira Limited Parent Company 13.142.38 1.21,559.34
17 6,567 Compulsory Convertible Preference shares (CCPS) of INR
100 cach issued
Ansamira Limited Parent Company - 6.58
13 Sccuritics premium on CCPS issued
Ansamira Limited Parent Company - 40,517.73
Key personnel R ation
Key management personncl remuncration comprised the following:
Sr No Particulars
At 31st March 2021 At 31st March 2020
1 Rennmeration 396,93 107.91
2 Post-cmployment benefits 27.21 238
3 Sitting fees to independent director 25.00 19.58
Disclosure in respect of material tr ions with persons referred from above
Particulars Year ended Year ended
31 March 2021 31 March 2020
Remuneration including post employment benefits
- Sanjiv Navangul 450.72 255.53
- Chirag Mehta 92.07 -
- Anupama pai 2533 -
- Bharat Daflany - 174.13
- Gautam Daflary - 174.13
Balance due from / to related party
Sr No. Particulars Relationship At 31st March 2021 At 31st March 2020
1 Loan vepayable on demand
Mr. Bharat V Daftary - Dircctor KMP 55.89 5537
Mr. Gautam V Daftary - Dircctor KMP 35.89 36.52
2 CCD issued
Ansamira Limited Parent Company
Equity component of CCD (inclusive of deferred tax on debt component) 92,955.52 86,087.78
Liability component of CCD (inclusive of interest acerued) 39,987.35 59.483.07
3 Outstanding Reccivables/ Advance
Advy Chemicals Pyt Lid Entity in which KMP or 118.00 52.55
their closc relatives have
significant influence
Aksigen Hospital Care Entity in which KMP or - 10.96
their close relatives have
significant influence
Rivaara Labs Private Limited Entity in which KMP or 118 -
their closc rclatives have
significant influence




Bharat Serums and Vaceines Limited (Formerly known as Aksipro Diagnostics P Ltd)
ch 2021 (Continued)

Notes to the standalone financial statements for the year ended 31 Ma
rupees in Lakhs)

(Curvency : Iy

35 Related party transactions
SrNo. ctrtars Relationship At 315t March 2021 At 315t March 2020
Sitn Prolego Lab Divis OF Advy Chenneal Py Td Entity i wiich KMD* or 350 -
then close relatives have
significant influence
BSV Bioscienee Philippines Tue Subsidiary 293907 242722
RSV Broserenee GmbI T Subsidrary 278363
BSVEife Pavate Limited Subsidiasy 331
4 Outstanding Payables
Mr Bharat V Daftasy - Dircetor KMP 773 7.50
M wm V Dallary - Director KMP 773 7.50
SV Bioseienee Gmibid Subsidiary - 452,18
B8V Rivscience Ine. Subsidiary 19030 163.73
Advy Chemicals Pyt Lid Entity in which KMI* or 2629 249
their close relatives have
Aksigen Phanmacestical Pnvate Limited Entsty in which KM ot 093 200
theis cluse nelative
signilicant influence
Siro Clinphaima Pyl ad Lintity in which KMP or 2807 -
their close relatives have
sigmiticant influence
5 Investments in Subsidi
BSV Bivsciences IncgFace Vatue ol USI. 1 cach) Subsidimy 441.83 441,83
BSV Bioscicnees Gmbl (Face Value af EURO 100 cach} Subsidiary §60.26 $60.26
RSV Biosciences Plulippines e, (Face Value of Pesso | each) Subssdiary 14187 141.87
RSVLile Private Limted (Face Value of Rs 10 cach) Sulsidiary 100.00 10600
6 Carperate Guarantee
BSV Bioscience GmbE Subisidiary 1.286.25 2421 83
7 Interest acerued on foan
BSV Bivsciences Philippines Ine Subsidiary 49,90 B
8 Loan Receivable
BSV Biosciences Gmbl Subsidiary 145775 -
BSV Biosciences Philippines Ine Subsidiary 7497 -

Terms and conditions of transactions with related parties
rom related parties arc made on terms equivatent Lo those that prevail in arm

idiaries and fur CCD eter note 17 for the tams of CCD) and setthemest ocews in cash.

tength transactions. Outstanding hatances at the year-cad are unsecred and interest

“The sales to and purely
e (exeept or loans ta s
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Information on related party transactions as required by Indian Accounting Standard 24 (Ind AS 24) on related party
disclosures for the year ended 31 March 202} (Continued)

Disclosure under section 186 of the Companies Act, 2013

(a) The details of loan under Section 186 of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014 are as follows:

At 31st March At 31st March
2021 2020
Name of the entity / parties Loan repayment terms Purpose Rate of Interest Amt Amt
BSV Bioscience GMBH Repayable on demand ~ Working Capital  6.8601% 1,457.75 1,407.03
BSV Bioscience Philippines Inc Repayable on demand  Working Capital  6.8601% 774.97 802.14
Raut Serums India Pvt Ltd Repayable on demand ~ Business Purpose 11.00% 216.68 449.60
Sri Anantha Padmanabha Swamy Pharma Pvt  Repayable on demand  Business Purpose 10.00% 304.00 304.00
Ltd
Sri Anantha Padmanabha Swamy Pharma Pvt  Repayable on demand  Business Purpose 11.00% 75.00 75.00
Ltd
Total 2,828.40 3,037.77
(b) Details of investments made under section 186 of the Act are given in Note 8 “Investments™.
(¢) Guarantees outstanding
Details As at As at
31 March 2021 31 March 2020
Corporate guarantee given in respect of credit facility sanctioned by bank in favour of subsidiary company 1,286.25 2421.85

aggregating to Furo 1.50 million (31 March 2020 Euro 1.50 million and USD 1.56 million )

b
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36  Financial instruments — Fair values and risk management
A Accounting classification and fair value

The Company uses the following hierarchic structure of valuation methods to determine and disclose information about the fair value of financial instruments

Level 1: Observable prices in active markets for identical assets and liabilities:
Level 2: Observable inputs other than quoted prices in active markets for identical assets and liabilities;

Level 3; Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets and liabilities

The carrying amounts and fair values of financial instruments by catergory are as follows:

a. Financial assets
Carrying Amount Fair Value
Particulars FVTPL FVOCT  Amortised Cost Level 1 Level 2 Level 3
As at 31 March 2021
Non Current - Loans - - 2,964.56 - - -
Current - Loans - - 970.97 - - -
Investments 1,008.98 - - 1,008.98 - -
Trade receivables - - 19,315.52 - - -
Cash and cash equivalents - - 4,533.28 - - -
Other Bank Balances - - 893.45 - - -
Other non-current financial assets - - 303.22 - - -
Other current financial assets - - 40291 - - -
Total 1,008.98 - 29,383.91 1,008.98 - -
As at 31 March 2020
Non Current - Loans - - 3,121.09 - - -
Cuwrrent - Loans - - 1,020.08 - - -
Investments - - - - - -
Trade receivables - - 14,830.20 - - -
Cash and cash equivalents - - 6,005.29 - - -
Other Bank Balances - - 94.59 - - -
Other non-current financial assets - - 468.14 - - -
Other current financial assets - - 323.59 - - -
Total - - 25,862.98 - - -
b, Financial liabilities
Carrying Amount Fair Value

Particulars FVTPL EVOCI  Amortised Cost Level 1 Level 2 Level 3
As at 31 March 2021
Liability component of Compulsory Convertible - - © 5904539 - - 63,846.91
Debentures
Forward Contract Liability - - - - -
Financial liability issued on merger

Equity Shares 44,707.59 - - - - 44,707.59

CCPS 36,291.47 - - - - 36,291.47
Non Cuirent Borrowings - - 182.95 - - -
(including current maturity of
long term debts)
Current Borrowings - - 4,111.89 - - -
Lease liability - ‘ - 132075 - - -
Trade payables - - 9,864.20 - - -
Other current financial liabilities - - 2,952.33 - - -
Total 80,999.06 - 77,477.51 - - 1,44,845.97
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Carrying Amount Fair Value

Particulars FVTPL FVOCT  Amertised Cost Level 1 Level 2 Level 3
As at 31 March 2020
Liability component of Compulsory Convertible - - 58,689.45 - - 64.226.86
Debentures
Forward Contract Liability 23,212.25 - - - - 2321225
Financial liability issued on merger - -

Equity Shares 43,495.16 - - - - 4349516

CCPS 35,307.27 - - - - 35,307.27
Non Current Borrowings - - 1,045.26 - - -
(including current maturity of
{ong term debts)
Current Borrowings - - 528.76 - - -
Lease liability - - 1,380.81 - - -
Trade payables - - 6,468.75 - - -
Other current financial liabilities - - 26,303.37 - - -
Total 1,02,014.68 - 94,416.40 - - 1,66,241.54

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values

¥ The fair values of the Company’s interest-bearing borrowings (CCD) is determined by using DCF method using discount rate for non-convertible debt for
similar term credit risk and remaining maturities.

» Forward contract liability is fair valued at estimated present value of amount payable on settlement,

» Financial liability on merger i.e. the sum of equity shares and compulsory convertible preference shares to be issued pursuant to merger (refer Note- 38) is fair
valued at estimated present value of amount payable on settiement.

There have been no transfers between Level | and Level 2 during the period.

Reconciliation of fair value measurement of unguoted equity shares classified as FVOCI assets:

Investment in equity shares of BSV Ltd Amount
As at 01 April 2019 ( cumulative 4.45% equity 10,302.63
stake)
Add  Purchases
Add  Re-measurement recognised in OCI 4,632.05
As at 31 March 2019 ( cumulative 4.45% equity 14,934.68
stake)
Add  Purchases ( cumulative 10.17% stake) 3156.15
Add  Re-measurement recognised in OCT 22,040.05
Less: Merger of BSVL with ADPL (refer note-38) (40,130.88)

Investment in equity shares of BSV Ltd - -
measured at FVOCI
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Financial instruments — Fair values and risk management (Continued)

Financial risk management objectives and policies

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The
board of directors has established the Risk Management Committee, which is responsible for developing and monitoring the Company’s risk
management policies. The committee reports regularly to the board of directors on its activities.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and
controls and to monitor risks and adherence to the limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined
and constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the company’s risk management policies and procedures, and reviews the
adequacy of the risk management framework in relation to the risks faced by the Company.

The Company’s principal financial liabilities comprises of foreign currency loan. foan from related parties, compulsory convertible debentures, lease
liabilities, trade payables, forward contract liability and put option liability. The Company’s principal financial assets include trade receivables, loans,
cash & cash equivalents and margin money that derive directly from its operations.

The Company has exposure to the following risks arising from financial instruments:
- Credit Risk

- Liquidity Risk

-~ Market Risk

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations.
The Company is exposed to credit risk from its operating activates (primarily trade receivables) and from its financing/investing activities, including
investments in deposits with banks. The Compary has no significant concentration of credit risk with any counterparty.

The carrying amount of following financial assets represents the maximum credit exposure:

Trade Receivables

Trade receivables arc consisting of a large number of customers. The Company's exposure to credit risk is influenced mainly by the individual
characteristics of each customer. However, management also considers the factors that may influence the credit risk of its customer base, including the
default risk of the industry and country in which customers operate.

The management has established a credit policy under which each new customer is analysed individualty for creditworthiness before the Company’s
standard payment and delivery terms and conditions are offered. Sale limits are established for each customer and reviewed quarterly.

The maximum exposure to credit risk for trade receivables by geographic region was as follows.

Particulars 31-Mar-21 31-Mar-20

India 9,279.78 6,514.67

Outside India-others 10,035.74 8,315.53
19,315.52 14,830.20

The Company’s exposure to credit risk for trade receivables by type of counter party is as follows:

Particulars 31-Mar-21 31-Mar-20
Stockists 4,880.68 2,751.01
Institution 4,399.10 3,763.66
Exports 7,106.78 6,140.40
Subsidiary 2,928.96 2,175.13

19,315.52 14,830.20
Impairment

As per simplified approach the Company makes provision of expected credit losses on trade receivable using a provision matrix to mitigate the risk of
defanlt payment and make appropriate provision at each reporting date.

The ageing of trade receivables that were not impaired was as follows.

Particulars 31-Mar-21 31-Mar-20

Not past due 13690.46 10,320.00
Past due 1180 days 4994.26 4,211.44
Past due more than 180 days 630.8 298.76

19,315.52 14,830.20
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36 Financial instruments — Fair values and risk management (Confinued)
The Company allocates each exposure to a credit risk grade based on a variety of data that is determined to be predictive of the risk of loss (including
but not limited to external ratings, audited financial statements, management accounts and cash flow projections and available press information about
customers) and applying experienced credit judgement. Credit risk grades arc defined using qualitative and quantitative factors that are indicative of the
risk of loss and are aligned to external credit rating definitions.

Expected credit loss (ECL) assessment for trade receivables as on 31 March 2021 is as follows:

Exposures within each credit risk grade are segmented by geopraphic region and industry classification and an expected credit loss rate is calculated for
each segment based on delinquency status and actual credit loss experience over the past three years. These rates are multiplied by scalar factors to
reflect differences between economic conditions during the period over which the historic data has been collected, current conditions and the
Company's view of economic conditions over the expected lives of the receivables.

Management believes that the unimpaired amounts that are past due by more than 180 days are still coltectible in full, based on historical payment
behaviour and extensive analysis of customer credit risk, including underlying customers’ credit ratings it they are available.

The movement in the allowance for impairment in respect of trade and other reccivables during the year was as follows:

Particulars 31-Mar-21 31-Mar-20
Balance as at the beginning 679.00 -
Balance as acquired on merger - 677.46
Impairment loss recognised 200.00 1.54
Balance as at the end of the year 879.00 679.00

Loan to subsidiaries

The Company has an exposure of Rs. 2232.72 Lakhs as 31 March 2021 (31 March 2020: Rs. 2209.17 Lakhs) . Such loans are classified as financial
asset measured at amortised cost. The Company did not have any amounts that were past due but not impaired at 31 March 2021. The Company has no
collateral in respect of these loans.

Cash and cash equivalents and bank deposits
Credit risk on cash and cash equivalents, deposits with banks is generally low as the said deposits have been made with the banks who have been

assigned high credit rating by international and domestic credit rating agencies.
The Company has investment in Mutual Funds of Rs 1008.98 Lakhs as on 31 March 2021 (Nil : 31 March 2020} and investment in subsidiaries of Rs.
18,401.10 Lakhs as on 31 March 2021 (Rs. 18,401.10 Lakhs : 31 March 2020),

ii) Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to
the Company’s reputation.

The majority of the Company’s trade receivables are due for maturity within 7- 21 days for stockiest and 90 days for institution and case to case basis
for exports from the date of billing to the customer. Further, the general credit terms for trade payables are approximately 30-45 days. The difference
between the above mentioned credit period provides sufficient headroom to meet the short-term working capital needs for day-to-day operations of the
Company. Any short-term surplus cash generated if any, over and above the amount required for working capital management and other operational
requirements, are refained as Cash and Investment in short term deposits with banks. The said investments are made in instruments with appropriate
maturities and sufficient liquidity.
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i)

Financial instruments — Fair values and risk management (Continued)

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include
estimated interest payments and exclude the impact of netting agreements.

31-Mar-21

Non-derivative financial liabilities
Short term borrowings

Non Cutrent borrowings (including
current maturities of long term debt)
Trade payables

Lease Liability

Other financial liabilities Non-current*
Other financial liabilities current
Total

31-Mar-20

Non-derivative financial liabilities
Short term borrowings

Non Current borrowings (including
current maturities of long term debt)
Trade payables

Lease Liability

Other financial liabilities Non-current*
Other financial liabilities current
Teotal

Contractual Cash Flows

Carrying Total On demand Less than 1 1-5 years More than §
Amount contractual year years
undiscounted
cashflow
4,111.89 4,111.89 - 4,111.89 - -
48,225.57 81,122.70 - 11,761.25 45.535.71 23,825.74
9,864.20 9,864.20 - 9,804.20 - -
1,320.75 1,507.53 165.29 1,342.24 -
80,999.06 80,999.06 - - 80,999.06 -
13,955.10 13,955.10 - 13,955.10 - -
1,58,476.57 1,91,560.48 - 39,857.73 1,27,877.01 23,825.74
Contractual Cash Flows
Carrying Total On demand Less than 1 1-5 years More than §
Amount contractual year years
undiscounted
cashflow
528.76 528.76 - 528.76 - -
49,704.94 86,219.46 - 11,009.63 53,572.02 21,637.82
6,468.75 6,468.75 - 6,468.75 - -
1,380.81 1,738.15 - 659.85 1,078.30 -
78,802.43 78,802.43 - - 78,802.43 -
36,333.14 36.333.14 - 36,333.14 - -
1,73,218.83 2,10,090.69 - 55,000,13 1,33,452.75 21,637.82

Note- *Other financial fiabilities Non-current include equity shares and compulsory convertible preference shares to be issued pursuant to merger (refer

note- 38) and is measured at FVTPL.

Market Risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates etc. could affect the Company’s income or the value
of its holdings of financial instrunients including cash flow. The objective of market risk management is to manage and control market risk exposures
within acceptable parameters, while maximising the return.

The Company as a policy doesn't enter into any derivative financial instruments such as foreign exchange forward contracts to mitigate the risk of
changes in exchange rates on foreign currency exposures. The exchange rate between the Rupee and foreign currencies has kept constant in the last
year and as per Company may be stable in the future. Consequently, the results of the Company’s operations are affected as the Rupee appreciates/

depreciates against US dollar (USD), Euro (EUR), and British Pound (GBP) ete.
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(a) Foreign Exchange Derivatives and Exposures outstanding at the year end
There are no forward exchange contracts (being derivative instruments), exposure during the year ended 3 1st March 2021 and 3 Ist March 2020.

Currency Risk

The Company is exposed to currency risk on account of its borrowings, other payables, receivables and loans and advances in foreign currency. The
functional currency of the Company is Indian Rupee. The Company has exposure to USD. EURO, GBP, SGD, CHF and JPY. The Company has
formuulated hedging policy for monitoring its foreign cutrency exposure.

Exposure to Currency Risk
The currency profile of financial assets and financial liabilities in there respective cuirencies are as below:

Particulars 31 March 2021 31 March 2020
Amount in Amount in Amount in Amount in
foreign currency local currency foreign local currency
(Lakhs) {Lakhs) currency (Lakhs)
(Lakhs)

Financial assets
Non current Assets

EURO 17.00 1,457.75 17.00 1,407.09
uUsb 10.60 774.97 10.60 802.05
Non current Deposit

EURO - - 0.01 0.85
Trade receivables

Ush 123.92 9,059.79 100.89 7,633.73
EURO 11.38 975.84 8.25 682.85
Cash and Cash Equivalents

usD 721 527.12 1.96 148.30
EURO 0.1t 943 027 22.35
Other current assets

EURO - - 5.32 440.49
uUsD 1.28 93.58 4.62 349.63

Financial liabilities
Long term borrowings

USsD 2.54 185.70 14.04 1,062.34
Short term borrowings

EURO - - 5.04 416.87
Trade and other payables

EURO 0.78 66.89 6.24 516.70
usp 27.12 1,982.74 10.47 792.23
IPY - - 028 0.20
CHF 0.55 42.65

Net foreign currency exposure as at 31 March

EURO 27.71 2,376.13 19.57 1,620.06
uUsb 113.35 8,287.02 93.56 7,079.14
CHF (0.55) (42.65) - -
JPY - - (0.28) (0.20)
Total 10,620.50 8,699.00

.
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(b)

Financial instruments — Fair values and risk management (Continued)

For the purpose of financial statement reporting, the currency exposure are measured at the following year-end exchange rates.
Year end spot

INR rate

3f-Mar-21 3f-Mar-20
EURO 85.75 82.77
UsD 7311 75.67
CHF 71.55 T78.29
PY 0.66 0.70

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against various foreign curvencies at 31 March 2021 would have affected the
measurement of financial instruments denominated in foreign currencies and affected equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Profit & (loss) before tax 31-Mar-21 31-Mar-20
Strengthening Weakening Strengthening ~ Weakening
10% movement

EURO 237.61 (237.61) 161.98 (161.98)
UsD 828.70 (828.70) 707.97 (707.97)
CHF .27 427 - -
JPY - - (0.02) 0.02

Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values
of fixed interest bearing investments, borrowings and loans because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the
future cash flows of floating interest bearing investments, borrowings and loans will fluctuate because of fluctuations in the interest rates. The
Company’s exposure lo the risk of changes in market interest rates relates primarily to the Company's long-term CCD> and other borrowings with
variable interest rates as follows:

Variable Rate Instruments As at 31 March  As at 3}
2021 March 2020
Compulsory Convertible Debentures 59,045.39 58,689.45
Others
Foreign Currency Loan 182.95 1,045.26
Buyers credit from banks - 416.87
Total 59,228.34 60,151.58

Interest rate sensitivity analysis shown below with 1% that an increase / decrease in floating interest rates would result in decrease / increase in the
Company’s profit and equity by -

As at 31 March 2021 As at 31 March 2020
Particulars Up Move Down Move  Up Move Down Move
Impact on Equity - Increase/(decrease) (57.24) 5724 (22.56) 22.56
Impact on profit/(loss) (57.24) 57.24 (22.56) 22.56

The risk estimates provided assume a change of 1% interest rate for the interest rate benchmark as applicable to the borrowings summarized above.
This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that
date. The year end balances are not necessarily representative of the average debt outstanding during the year. Also above numbers are excluding
impact of tax.

W
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37 Capital Management
The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development
of the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Company monitors capital using a ratio of “adjusted net debt’ to “total equity’. For this purpose, adjusted net debt is defined as total debt,
comprising interest-bearing loans and borrowings, less cash and cash equivalents. Total equity comprises all components of equity.

The Company’s adjusted net debt to equity ratio is as follows:

As at As at
31 March 31 March 2020
2021
Total debt 63,340.23 10,029.77
Less : Cash and cash equivalent (4,533.28) (6,005.29)
Net debt (A) 58,806.95 4,024.48
Total equity (B) 2,19,755.72 2.49,736.26
Net debt to equity ratio (A/B) 0.27 0.02

-
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38| Business Combination (Merger)
{ Acquisition of controlling equity stake follwed with merger

cquited 74% stake of Bharat Scrums and Vaceines Limited (BSV 1ud or aequiree’ through cquity

On 14th February 2020, the Company. Aksipro Diagmos
and CCPS. Pursuantto this scquisition, BSV Lud bees

e Povate Limited (ADPL or ‘acquirer’) a
e subsidiany of the Company s on the acquisition date .¢. 14th Feb 2020

s of research. development Facturing. marketing and sates of biological and phar | procucts in India and overseas market. Acquisition of BSV £l will
further by syncrgies trough key functions of busimess such as rescarch & development. production. business development. distribution & logistics

BSVL is engaged in the busin
enable the group to add value and grow sts busines
and operational improvemenls.

On 14th February 2020, when AIDPI acquired 74% stake of BSV Ltd through equity and CCPS, slong with this, ADPL also acquired certain ights on the non-contwolling interest (NCI) of BSV Lid, by
way of sharcholdr “orcipn Dircet Investment (FDI) approv
- forward contract to purchase 6% equity stake of BSV Ltd

atl and wrstlen put apison right Lo purchase 20% equity stake of BSV Ltd

s agreement, subjeet 1o

Forward option is recognised as present vatue of amount payable on setlement. The value of call option is estimated to be NIL,
Post merger. the 20% balance shaveholders of 35V Lid has option to put shares on the Company or Ansamira Ltd. [FiLis e

sed on the Company. the company wall be required to buyback its own

sha

On 14 August 2020, the Board of directors of the Company had approved Scheme of Amatgamation (“the Scheme”) of Bluarat Serums and Vaccines Limited Tramsteror Company 1) and BSVLIFL
Private Limited  Transferor Company 2) with Aksipro Diagnostics Private Limited (‘e Company” or ree company’) [n furtherance of this, the Company bad fited for the Seheme wder seetion
230 and 232 and olher applicable provisions of Companies Aet. 2013 with the National Company Lase Tribunal (NCLT) on 20 August 2020 and the approval arder for same was received an
U3/08/2021 Fhe Scheme 15 cffcetive from “apponted date” 14 February 2030 The marm obsject of merger is for consolidation of business carried on by the transferor compaties and in order o mamtam
a simple corporale structure and climinate duplicate corporale procedure,

Merger of Bharat Serums and Vaceines Linsited (Ivans(eror 1) hus been sccounted as per provisions of acquisition aceounting under Ind AS 103 Business Combination in the cunvent year
appointed date of acquisition is 1-4th Feb 2020, whereas the acquisinon of BSVLIFE Private Linited (Transtiror 2) hus been treated as an asset acqisition effective on date of merger order ths
(02/08/2021.

Tyan:

1s the

2 Purchase consideration transferred

The total amount of consideration transferred on acquisition is INR 3,94,012.16 Lakhs, whiclt includes equity slares (7140 equity shares with face value INR 100) amounting 1o INR 43,493.16 lakhs,
computsary convertible preference shares (CCPS') (33136619 CCPS with face value INR 100) amounting to INR 35.207.27 lakhs wnd forward contract liability amounting to INR 23.103. 18 Lakhs

Since the Compan el on merger it the shareholder exercise their put option mention in note | above. thercfore equity shares and CCPS issucd on

merger are ¢l

has obligation to buyback equity & CCPS
asured al FVIPL

ussilicd as financial liability o

3 Tdentificd assets acquired and lal ssumed

The following table summarises the recognised fair valuc of asscls acquired and liabilsties assumed al the date of acquisthon

Particulars Amount (Rs in lakhs)
Assets
Property, Plant and Iguipment 13,208.71
[Right to Use Asset 4.607.39
| Capital work-in-progress 816,38
Biotogical asscls ather than bearer plants 6428
Intangibles
Customser relutionships 297.52
Product intellectual property 155,018 02
Computer Software 3.86
137.04
0w~ under developnent 50.75
In Process Rescarch & 1 2 UPR&D) products 3572
Ollier assets
Investments 18,401.09
Loans and advances 391697
Inventories 20,648 31
Trade Reccivables 13,116.29
Cash and cash cquivalents 1,295.42
Rank balances other than cash and cash cquivalents 1,102.48
Non-curent Tax Assets 221597
Other financial 5 397388
Other assets 3.034.99
Total identificd assets (A) 2,46,176.27
Liabilitics
Borrowings 292183
Trade pavables 7.938.19
Lease liabilitics 1,401.00
Provisions 3.935.31
Other financial liabihlies 3.601.89
Olber liabilitics 1,241.15
Deferred tax tabilitics 39.7186%
Income tax hiabiitics 2024
Total identified liabilitics (B) 60,778.30
Total net identificd assets acyuired 1,85,391.97




4 Goodwill:

Goodwill for INR 2 08,620 1akhs is rccognised in the acquisition accounting of by (e conpany. Gaodwill on acquisition comprises of expected synergies arsing from the asquisition sl as

- Future potential of product intellectual property.
- Expertise of criical functions sucl
emble worktorce and cle

which does not meet the entena for recogmuion as an intangible asset under Ind AS 38 and hence has not been sepavately recognised

as research & development. procurement. distibution & logistics & operations

Particulars Amount
Purchase consideration wansierred 30400216

Eair value of net identified assets acquired 1.85.391 97
Goodwill 2,08,620.19

No amotnt of’ goodwitl is expected 1o be deductible for tax puposes.

5 The fair value of acquired trade receivable is INR 13,116 Lakhs. The gross contractuat for trade receivable duc 1 INR 13794 Lakhs, of which INR 678 Lakhs is expected (o he uncollectible
The fair value of acquired other financial asset is INR 3973.88 Lakhs. The gross contractual for Other financial assct duc is INR 5973.88 Lakhs
& Details of contingent liabilities recognised

BSV LId had disect / indircet tax related matters wnder Wtigation, for whieh contingent iahiluy was deternuned amounting 1o TNR 1853 41 Jakhs and had a guarantees grven in (avour of subsidiaries Lo
banks amounting 1o TNR 242183 lukhs The fair value of these cantingent Tiabiliues is NiE on the merger date ( refer note 33)

7  Business ination achicved i

stages:

Before acquiring 74% controlling stake 1w BSV Lid. ADPL already bad existing stake in BSVL. The investment in BSV Lid was measured as fair vajue through other comprehensive incometFVOCT)
before acquiring controf on 14 Feh 2024 ¢ refer note 8)

Cumulative ting stake Fair value on reporting | Fair valuation gains recognised in PCEH(
date excluding deferred tax) in respective
financial vear
Ason | April 2018 - ( Stake 0f 4.45% in BSV Ld) 10,302.63 10,296 63
As on 31 Mareh 2019 - ¢ Stake of 4.45% in BSV Ltd) 14.934.68 4.632.05
As on 4 Feb 2020 - ( Stake of 10.17% in BSV ¥.td) 40,130.88 22,040.05

On acauisition of control befare merger) on 14 Feb 2020, the totad investment is

aed as faiv value as decnied cost approach.

On 14 Feb 2020 upon business combitation, the total far valuation gain or loss accumulated io OCI has been ree

1ed to retained caming,

8 Details of revenue and profit and loss atiributable to BSV 1td since date included in standalone financiad staterentt before considering {air valuation impact)
Particulars Amount
Revenue (1) 1331529
ponses (2) 9.811 89
nings belore inferest, Lax, depreciation, amortisation (EBITDAY (1-2)-3 3,503 40
Finance cost & depreciation (4) 36593
Profit befuore tax (3-4) 5 313747
Tax expense (6} 923 60
Profit after tax (3-6) -7 2,213.87
Olher comprehensive income net of tax (8) (38.93)
Total camprehensive income (7-8) 2,174.94
i acquisition had seeurred on {11 April. 2019 revenug and profit afier Lax for the s ear ended 31 Mareh. 2020 attributable to BSVY Ltd would have been restated standalone in ADPL
Particulars Amount
nue (1) 82,151.54
70.496.13
mings before inlerest. tax, depreciation. amortisation (EBITDA) (1-2) -3 1165541
Finance vost & depreciation (4) 442191
Profit betore tax (3-4) 5 7.233.30
i Tax expense (6) 2.370.02
‘ Profit after fax (5-6) -7 186348
Olher comprehensive trcome net of tax (8) (190.97)
Total comprehensive income (7-8) 4,672.51

[0 Anatysis of cashflow an acquisition
Particulars Amount
Cash paid on acquisition of vontrotling stake (hefore merger i.e. cumutative 74% and call/putforward (denvative) rights
acquired along with the controlling stake)

cash and cash cquivalent acquired from BSV Tud

Net cash received/paid) 12.33,836.39)




Bharat Serums and Vaccines Limited (Formerly known as Aksipro Diagnostics P Ltd)
Notes to the standalone financial statements for the year ended 31 March 2021 (Continued)
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39 Rectification of Error

During the year FY 20-21, Company rectified accounting error in the FY 19-20. The impact of rectification was given in restated FY 19-20i.e.,
comparative period of FY 20-21. The details are as follows:

I Company rectified the payouts of CCD instruments based on the actual agreed coupon rate which resulted into increase in the interest amount
recognised in statement of profit and loss by Rs. 6.58 lakhs. (corresponding increase in deferred tax income by Rs. 1.66 lakhs).

This CCD is classified as componnd financial instrument, by giving impact of rectification, the equity component of CCD was reduced by Rs. 486,73
lakhs and corresponding DTA recognised in equity increased by Rs. 122.51 lakhs.

2 Company rectified the rounding off error of Rs. 14.03 lakhs (DTL reversal of Rs. 3.53 lakhs) in value of investmeuts in BSVL as at 14th February
2020.

3 The current maturity of CCD instrument amounting to Rs. 10,819.82 lakhs as on 31 March 2020 was disclosed under Current Borrowing is now

regrouped under Other financial liability.

\
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Notes to the standalone financial statements for the year ended 31 March 2021 (Continued)
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40

41

Events occurring after reporting date

On 14 August 2020, the Board of directors of the Company had approved Scheme of Amalgamation ("the Scheme") of Bharat
Serums and Vaccines Limited (Transferor Company 1) and BSVLIFE Private Limited (Transferor Company 2) with Aksipro
Diagnostics Private Limited (‘the Company' or ' Transferee company"). In furtherance of this, the Company had filed for the
Scheme under section 230 and 232 and other applicable provisions of Companies Act, 2013 with the National Company Law
Tribunal (NCLT) on 20 August 2020 and the approval order for same was received on 02/08/2021. The Scheme is effective from
"appointed date" 14 February 2020.

Merger of Bharat Serums and Vaccines Limited (Transferor 1) has been accounted as per provisions of acquisition accounting
under Ind AS 103 Business Combination in the current year as the appointed date of acquisition is 14th Feb 2020, whereas the
acquisition of BSVLIFE Private Limited (Transferor 2) has been treated as an asset acquisition effective on date of merger order
that is 02/08/2021. '

The financial statements of the Company for the year ended March 31, 2020 were audited by Nikhil Naik & Co, Chartered
Accountants, the predecessor auditor

42 Previous years figures for the previous year have been regrouped wherever necessary to correspond with the current year's

classification / disclosure.

43 The Ministry of Corporate Affairs notifies new standards or amendments to the existing standards. There is no such notification

which would have been applicable effective from April 1, 2021.
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