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NATCO Pharma Limited 

Regd. Office: Natco House, Road No. 2, Banjara Hills, Hyderabad, Telangana - 500 034 
Phone: +91-40-2354 7532, Website : www.natcopharma.co.in, CIN: l24230TG1981PLC003201 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2019 

( ( In mllllons except share data) 

Quarter ended Half Year ended Year ended 
30 Sep 2019 30 June 2019 30 Sep 2018 30 Sep 2019 30 Sep 2018 31 Mar 2019 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 
Revenue from operations 4,577 4,647 5,224 9,224 10,381 19,863 
Other income 339 204 397 543 754 1.298 
Total Income 4,916 4,851 5,621 9,767 11,135 21,161 

Expenses 
Cost of materials consumed 787 668 823 1,455 1,711 3,331 
Purchases of stock-in-trade 284 4 4 288 7 315 
Changes In inventories of finished goods, 110 42 70 152 (20) (255) 
stock-In-trade and work-In-progress 
Employee benefits expense 979 880 891 1,859 1,743 3,402 
Finance costs 57 62 37 119 64 188 
Depreciation and amortisation expense 216 216 200 432 383 801 
Other expenses 1,047 1,096 1.128 2.143 2,381 4,905 
Total expenses 3,480 2,968 3,153 6,448 6,269 12,687 

Profit before tax 1,436 1,883 2,468 3,319 4,866 8,474 

Tax expense I (cred it) 
Current tax 325 406 550 731 1,198 1.863 
Deferred tax (111) - (13) (111) (1 49) (60) 

Net profit for the period/ year 1,222 1,477 1,931 2,699 3,817 6,671 

Other comprehensive Income 
Items that will not be reclassified to profit or loss 3 (48) (14) (45) (24) (91) 
(net of taxes) 

Total comprehensive Income 1,225 1,429 1,917 2,654 3,793 6,580 

Paid-up equity share capital 364 364 369 364 369 365 
(face value of '2 each) 

Other equity 35,267 

Earn ings por sharo (non-annuallsod) 
(face value f2 each) 

Basic (in 'l 6.72 8.11 10.47 14.84 20.69 36.22 
Diluted (in 'l 6.70 8.09 10.43 14.79 20.62 36.10 

See accompanying notes to the financial results. 

FOR /DENT/FICA TION ONLY 
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NATCO Pharma Limited 

Notes to the standalone flnanclal results : 

1) Standalone balance sheet: ( ( in millions) 
As at As at 

30 Sep 2019 31 Mar 2019 
IUnauditedl IAuditedl 

ASSETS 

Non-current assets 

(a) Property, plant and equipment 13, 107 12,067 
(b) Capital work-in-progress 6,644 6,375 
(c) Intangible assets 86 82 
(d) Investment in subsidiaries 1,003 977 
(e) Financial assets 

Investments 201 199 
Loans 504 496 
Other financial assets 143 164 

(f) Other non-current assets 679 527 
Total non-current assets 22,367 20,887 

Current assets 

(a) Inventories 4,909 5,084 
(b) Financial assets 

Investments 59 1,268 
Trade receivables 5,433 4,916 
Cash and cash equivalents 55 115 
Bank balances other than cash and cash equivalents 1,252 2,512 
Loans 78 70 
Other financial assets 8,671 6,959 

(c) Other current assets 2.396 1,750 
Total current assets 22,853 22,674 

Total assets 45,220 43,561 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 364 365 
(b) Other equity 37.236 35,267 
Total equity 37,600 35,632 

Llabllltles 
Non-current liabilities 

(a) Financial liabilities 
Other financial liabilities 8 8 

(b) Provision for employee benefits 916 710 
(c) Deferred tax liabilities (net) 104 113 
Total non-current liabilities 1,028 831 

Current liablllties 
(a) Financial liabilities 

Borrowings 2,995 3,845 
Trade payables 

- total outstanding dues of micro and small enterprises 11 79 
• total outstanding dues of creditors other than micro and small enterprises 1,460 1,939 

Other financial liabilities 1,092 771 
(b) Other current liabilities 854 314 
(c) Provision for employee benefits 90 90 
(d) Current tax liabilities (net) 90 60 
Total current liabilities 6,592 7,098 

Total eaultv and liabilities 45 220 43,561 

)~ FOR IDENTIFICATION ONLY 
....._ 
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NATCO Pharma Limited 

Notes to the standalone financial results : (continued) 

2) Standalone statement of cash flows: ( ~ In millions) 

Half Year ended 
30 Sep 2019 30 Sep 2018 
(Unaudltedl (Unaudited' 

Cash flows from operating activities: 
Profit before tax 3.319 4,866 
Adjustments for: 
Depreciation and amortisation expense 432 383 
Finance costs 119 64 
Employee stock compensation expenses 90 137 
Interest income (439) (448) 
Bad debts written off 21 20 
(Gain)/ loss on sale of property. plant and equipment (1) 
Unrealised foreign exchange loss I (gain), net (124) 116 
Liabilities no longer required , written back (29) -
Operating profit before working capital changes 3,389 5,1 37 
Changes In working capita l: 
Changes in trade payables (518) (93) 
Changes in employee benefit obligations 160 166 
Changes In other financial liabilities 118 (16) 
Changes in other liabilities 540 1,887 
Changes In other financial assets 91 (3) 
Changes in loans (7) (5) 
Changes In other assets (628) (70) 
Changes in inventories 174 (386) 
Changes in trade receivables (4151 1,483 
Cash generated from operating activities 2,904 8,100 
Income taxes paid (net) (7551 (8391 
Net cash generated from operating activities 2,149 7,261 

Cash flows from Investing activities: 
Purchase of property, plant and equipment (1,696) (2,550) 
Proceeds from sale of property, plant and equipment - 3 
Purchase of intangible assets (15) (23) 
Investments in subsidiaries (25) (36) 
Loans given to subsidiary companies (8) (158) 
Redemptlon/(Purchase) of other investments, net 1,198 (902) 
Movement In other bank balances (net) 1,260 (91) 
Interest received 614 156 
Deposits with financial institutions (1 ,9561 13.7741 
Net cash used In investing activities (6281 (7 3751 

Cash flows from financ ing activities: 
Proceeds from Issue of shares· 0 0 
Contribution from shareholders 474 -
Buy-back of equity shares. including transaction costs (538) -
Proceeds from/ (repayment of) short-term borrowings, net (850) 479 
Dividends paid Including dividend distribution tax (546) (332) 
Interest paid 11211 1591 
Net cash (used In) I from financing activities (1,581) 88 

Net Increase/ (decrease) In cash and cash equivalents (60) (26) 

Cash and cash equivalents as at the beginning of the period 115 100 
Cash and cash equivalents as at the end of the reporting period 55 74 
Debt reconclllatlon statement In accordance with Ind AS 7 : 
Current borrowings 
Opening balance 3,845 1,730 
Proceeds from/ (repayment of) borrowings, net (850) 479 
Closing balance 2 995 2 209 
'The numbers are rounded off to nearest million. 

FOR /DENT/FICA TION ONLY 
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NA TCO Pharma Limited 

Notes to the standalone financial results: (continued) 

3) These standalone financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed 
under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and other accounting principles 
generally accepted in India ("Applicable Accounting Framework") and guidelines issued by the Securities and Exchange Board of 
India ('SEBI'). 

4) The standalone financial results for the quarter and half year ended 30 September 2019 have been reviewed by the Audit 
Committee of the board and approved by the Board of Directors of the Company at their meeting held on 12 November 2019. 

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

6) The Statutory auditors of the Company have carried out a limited review of the above unaudited standalone financial results for the 
quarter and half year ended 30 September 2019 and have issued an unqualified Review Report. The Review Report of the 
statutory auditors is being filed with the National Stock Exchange of India Limited ('NSE') and BSE Limited ('BSE') and is also 
available on the Company's website. 

7) The Board of Directors of the Company at its meeting held on 5 November 2018 had approved a proposal for buyback of equity 
shares for an aggregate amount not exceeding ~2.500 million, at a price not exceeding ~1 .000 per equity share. During the quarter 
ended 30 June 2019, on conclusion of the buyback, the Company has bought a cumulative quantity of 3,000,000 equity shares for 
an aggregate amount of ~1 .864 million, excluding transactions costs. 

8) During the quarter ended 30 September 2019, 125,215 equity shares of~ 2 each, fully paid-up, were allotted upon exercise of the 
vested stock options pursuant to the ESOP 2015 scheme, resulting in an increase in the paid-up share capital of~ 0.25 million and 
securities premium account of~ 60. 72 million. 

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

10) The Board of Directors at their meeting held on 12 November 2019 have recommended an interim dividend of~ 1 per equity share 
of ~2 each. 

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

Place: Hyderabad 
Date: 12 November 2019 

FOR /DENT/FICA TION ONLY 

By order of the Board 
For NATCO Pharma Limited 



B S R & Associates LLP 
Chartered Accounta nts 

Salarpuna Knowledge Cnv 
Orwell. 8 Wing. 6th Floor. Un11-3 
Sv No 83/1 , Plot No. 2. Ra1durg 
Hyderabad-500081 , India 

Telephone +91 407182 2oo::l 
Fax +91 40 7182 2399 

Limited review report on unaudited quarterly sta ndalone financial results and standalone 
year-to-date results under Regulation 33 of the SEBI (List ing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors ofNATCO Pharma Limited 

I . We have reviewed the accompanying Statement of unaudited standalone financial results of 
NA TCO Pharma Limited ('the Company') for the quarter ended and year to date results for the period 
from I April20 19to 30 eptember2019 ( .. theStatement'"). 

2. This Statement, which is the responsibility of the Company 's management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 '·Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations"). Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 24 10 "Review of Interim Financial Information Performed by the lndepende111 Auditor of 
the Entiry ", issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primari ly to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable accounting standards and other 
recognised accounting practices and poli cies has 1101 disclosed the information required to be disclosed 
in terms of Regulation 33 of the SES I (Listing Obligations and Disclosure Requirements) Regulations. 
2015. includ ing the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. Attention is drawn to the fact that the corresponding figures for the quarter and six months period ended 
30 September 20 18, for the year ended 31 March 2019, and for the quarter ended 30 June 2019 are 
based on the previously issued unaudi ted standalone financial results, audited standalone financial 
statements and unaudited standalone financial results of the Company that were reviewed/ audited by 
the predecessor auditor, who expressed an unmodified opinion on such unaudited standalone financial 
results/ audited standalone financial statements on 5 November 2018, 27 May 2019 and 9 August 2019 
respecti vely. Our opinion on the Statement is not modified in respect of this matter. 

For B S R & Associates LLP 
Chartered Accountants 
ICAI Firm Registration. No.: 116231 W/ W- 100024 

..:>---...>. 
~~ 

Vikash Somani 
Partner 
Membership o.: 061272 
ICAI UDI :19061272AAAABL2296 

Place: Hyderabad 
Date: 12 November 2019 
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NATCO Pharma Limited 

Regd. Office: Natco House, Road No. 2, Banjara Hills, Hyderabad, Telangana - 500 034. 
Phone: +91-40-2354 7532, Website : www.natcopharma.co.ln, CIN: L24230TG1981PLC003201 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2019 

(( In millions except per share data) 

Quarter ended Half Year ended Year ended 
30 Sep 2019 30 June 2019 30 Sep 2018 30 Sep 2019 30 Sep 2018 31 Mar 2019 
IUnauditedl IUnauditedl IUnaudited ' IUnauditedl IUnauditedl IAudltedl 

Income 

Revenue from operations 4,857 4.923 5,435 9,780 10,821 20,945 

Other income 332 210 400 542 759 1,302 
Total Income 5,189 5,133 5,835 10,322 11,580 22,247 

Expenses 
Cost of materials consumed 787 668 823 1,455 1,711 3,331 
Purchases of stock-in-trade 315 80 20 395 131 550 
Changes In inventones of finished goods. 90 12 106 102 (20) (339) 
stock-in-trade and work-in-progress 
Employee benefits expense 1,024 932 926 1,956 1,813 3,559 
Finance costs 62 65 50 127 78 193 
Depreciation and amortisation expense 219 220 202 439 386 810 
Other expenses 1,298 1,318 1,355 2,616 2,805 5,896 
Total expenses 3,795 3,295 3,482 7,090 6,904 14,000 

Profit before tax 1,394 1,838 2,353 3,232 4,676 8,247 

Tax expense I (credit) 
Current tax 328 410 550 738 1,198 1,883 

Deferred tax (111) . (13) (111 ) (149) (60) 

Net profit for the period/ year 1,177 1,428 1,816 2,605 3,627 6,424 

Other comprehensive Income (net of taxes) 
Items that will not be reclassified to profit or loss 5 (45) (11) (40) (20) (85) 

Items that will be reclassified to profit or loss 4 62 6 66 28 9 

Total comprehensive Income 1,186 1,445 1,811 2,631 3,635 6,348 

Profit attributable to: 
Owners of the Company 1,190 1,432 1,825 2,622 3,641 6,444 
Non-controlling interes1s (1 3) (4) (9) (17) (14) (20) 

Total comprehensive income attributable to: 

Owners of the Company 1,199 1,449 1,820 2,648 3,649 6.368 

Non-<:0ntrolling interests (1 3) (4) (9) (17) (14) (20) 

Paid-up equity share capital (face value of '2 each) 364 364 369 364 369 365 

Other equity 34,525 

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

Basic (int') 6 55 7.87 9.89 14.41 19.74 34.98 
Diluted (in ' l 6.53 7.85 9.86 14.37 19.67 34.87 

See accompanying notes to the financial results. 



~ 
NATCO Pharma Limited 

Notes to the consolidated financial results : 

1) Consolidated balance sheet: ( i in millions) 

As at As at 
30 Sep 2019 31 Mar 2019 
Cl)nauditedl <Audited) 

ASSETS 
Non-current assets 
(a) Property, plant and equipment 13,228 12,185 
(b) Capital work-in-progress 6,644 6,376 
(c) Intangible assets 86 87 
(d) Financial assets 

Investments 201 199 
Loans 20 20 
Other financial assets 143 165 

(e) Other non-current assets 679 527 
Total non-current assets 21,001 19,559 

Current assets 
(a) Inventories 5,157 5,290 
(b) Financial assets 

Investments 289 1,487 
Trade receivables 5,594 5,062 
Cash and cash equivalents 148 283 
Bank balances other than cash and cash equivalents 1,252 2,512 
Loans 78 71 
Other financial assets 8,658 6,947 

(c) Other current assets 2,443 1,820 
Total current assets 23,619 23,472 

Total assets 44,620 43,031 

EQUITY ANO LIABILITIES 
Equity 
(a) Equity share capital 364 365 
(b) Other equity 36,486 34,525 
Equity attributable to owners of the Company 36,850 34,890 
Non-controlling interest 40 20 
Total equity 36,890 34,910 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

Other financial liabilities 8 8 
(b) Provision for employee benefits 916 710 
(c) Deferred tax liabilities (net) 108 116 
Total non-current liabilities 1,032 834 

Current liabilities 
(a) Financial liabilities 

Borrowings 3,014 3,863 
Trade payables 

- total outstanding dues of micro and small enterprises 11 79 
- total outstanding dues of creditors other than micro and small enterprises 1,516 2,091 

Other financial liabilities 1, 118 782 
(b) Other current liabilities 857 316 
(c) Provision for employee benefits 90 90 
(d) Current tax liabilities (net) 92 66 
Total current liabilities 6,698 7,287 

Total equity and liabilities 44,620 43,031 



~ 
NATCO Pharma Limited 

Notes to the consolidated financial results: (continued) 

2) Consolidated statement of cash flows If in millions) 
Half Year ended 

30 Sep 2019 30 Sep 2018 
(Unaudited' !Unaudited) 

Cash flows from operating activities: 
Profit before tax 3,232 4,676 
Adjustments for: 
Depreciation and amortisation expense 439 386 
Finance cost 127 77 
Employee stock compensation expenses 90 137 
Interest income (427) (448) 
Bad debts written off 21 20 
{Gain) / loss on sale of property, plant and equipment - (1) 
Unrealised foreign exchange loss I (gain). net {124) 116 
liabilities no longer required. written back 129) -
Operating profit before working capital changes 3,329 4,963 

Changes In working cap ital: 
Changes in trade payables (613) (61) 
Changes In employee benefit obligations 160 166 
Changes in other financial liabilities 132 (16) 
Changes in other liabilities 540 1,887 
Changes in other financial assets 91 (0) 
Changes in loans (7) (5) 
Changes in other assets (604) (164) 
Changes In Inventories 134 (390) 
Changes in trade receivables (430) 1,535 
Cash generated from operating activities 2,732 7,915 
Income taxes paid {net) 1766) 1861) 
Net cash generated from operating activities 1.ClFiFi 7 054 

Cash flows from Investing activities: 
Purchase of property, plant and equipment {1 ,667) {2,468) 
Proceeds from sale of property, plant and equipment - 3 
Purchase of intangible assets {15) {31) 
Redemption/ (Purchase) of other investments, net 1,193 {924) 
Movement in other bank balances (net) 1,260 {91) 
Interest received 602 156 
Deposits with financial institutions (1 956) (3 774) 
Net cash used In Investing activities 1583\ 17 129) 

Cash flows from financing activities 
Proceeds from issue of shares· 0 0 
Contribution from shareholders 474 -
Buy-back of equity shares, including transaction costs (538) -
Proceeds from non-controlling Interest 3 6 
Proceeds from/ {repayment of) short-term borrowings, net (849) 478 
Dividends paid including d iv idend distribution tax (546) (331) 
Interest paid 1131\ (12\ 
Net cash (used in) I from financing activities (1 ,587' 81 

Net Increase I (decrease) in cash and cash equivalents (204) 6 
Cash and cash equivalents as at the beginning of the period 283 217 
Effect of currency translation adjustment 69 19 

Cash and cash equivalents as at the end of the reportina oerlod 148 242 

Debt reconciliation statement in accordance with Ind AS 7: 
Current borrowings 
Opening balance 3,863 1,732 

Proceeds from/ {repayment of) borrowings, net (849) 478 

Closing balance 3,014 2,210 
. . 

"The numbers are rounded off to nearest million. 

FOR /DENT/FICA TION ONLY 



~ 
NATCO Pharma Limited 

Notes to tho consolidated financial results: (continued) 

3) These consolidated financial results have been prepared In accordance with the Indian Accounting Standards (Ind AS) prescribed under 
Section 133 of the Companies Act. 2013 read with the relevant rules issued thereunder and other accounting principles generally 
accepted In India ("Applicable Accounting Framework") and guidelines issued by the Securities and Exchange Board of India ('SEBI'). 

4) The consolidated financial results for the quarter and half year ended 30 September 2019 have been reviewed by the Audit Committee 
of the board and approved by the Board of Directors of the Company at their meeting held on 12 November 2019 

5) The Statutory auditors of the Company have carried out a limited review of the above unaudited consolidated financial results for the 
quarter and half year ended 30 September 2019 and have Issued an unqualified Review Report. The Review Report of the statutory 
auditors is being filed with the National Stock Exchange of India Limited ('NSE') and SSE Limited ('BSE') and Is also available on the 
Company's website. 

6) The consolidated financial results for the quarter and half year ended 30 September 2019 include financial results of the following 
subsidiaries· 

Sr. No Name of the Entitv 
1 NATCO Pharma Inc., United Stales of America 
2 Time Cap Overseas Limited, Mauritius 
3 NATCO Farma Do Brasil LTDA, Brazil (subsidiary of Time Cap Overseas Limited) 
4 NATCO Pharma (Canada) Inc .. Canada 
5 NATCO Pharma Asia Pie. Ltd .. Singapore 
6 NATCO Pharma Australia PTY Ltd., Australia 
7 NATCO lifesciences Philiooines Inc. Philiooines 

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

8) The Board of Directors of the Company at its meeting held on 5 November 2018 had approved a proposal for buyback of equity shares 
for an aggregate amount not exceeding ~2.500 million, at a price not exceeding f1 ,000 per equity share. During the quarter ended 30 
June 2019. on conclusion of the buyback, the Company has bought a cumulative quantity of 3.000.000 equity shares for an aggregate 
amount of ,1 ,864 million, excluding transactions costs. 

9) During the quarter ended 30 September 2019, 125,215 equity shares off 2 each, fully paid-up, were allotted upon exercise of the 
vested stock options pursuant to the ESOP 2015 scheme. resulting in an increase in the paid-up share capital of f 0.25 million and 
securities premium account of { 60 72 million. 

10) During the quarter ended 30 June 2019. pursuant to the Upside Sharing Agreement dated 16 May 2019 entered with CX Securities 
Limited (''the Investor"), the Company has received a voluntary amount of USO 6.83 million (H74 million) from the Investor. In 
accordance with the Applicable Accounting Framework, the aforementioned gain, being received from an equity participant. is 
recognised as an increase in equity and not through the Statement of Profit and Loss. 

11) The unaudited standalone financial results, for the quarter and half year ended 30 September 2019 can be viewed on the website of the 
Company, NSE and BSE al www.natcopharma.co.in, www.nselndia.com, and www.bseindia.com respectively, Information of unaudited 
standalone financial results of the Company in terms of Regulation 47(1)(b) of the SEBI (Listing Obllgatlons and Disclosure 
Requirements) Regulations, 2015 is as under: 

(~ in m/l/1ons) 
Quarter ended Half Year ended Year ended 

Pariculars 30 Sep 2019 30 Juno 2019 30 Sep 2018 30 Sep 2019 30 Sep 2018 31 Mar 2019 
IUnauditedl IUnauditedl !Unaudited! IUnaudltedl !Unaudited! IAudltedl 

Total revenue from operations 4,577 4,647 5.224 9,224 10,381 19,863 
Profit before tax 1.436 1.883 2,468 3,319 4,866 8,474 
Net profit for the period/ year 1,222 1,477 1,931 2,699 3,817 6,671 
Total comorehenslve Income 1,225 1,429 1,917 2,654 3,793 6,580 

12) The Board of Directors at their meeting held on 12 November 2019 have recommended an interim dividend of ~ 1 per equity share of ~2 
each. 

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

Place: Hyderabad 
Date: 12 November 2019 

FOR IDENTIFICATION ONLY 

By order of the Board 
For NATCO Pharma Limited 

V.C. Nannapanenl 
Chairman and Managing Director 

(DIN: 0018331 5) 



B S R & Associates LLP 
Chartered Accountants 

Salarpuna Knowledge C1tv 
Orwell. B Wing. 6th Floor. Unit-3 
Sy. No 8311. Plot No 2 Ra1durg 
Hyderabad-500081, India 

Telephone +91 407182 2CXXl 
Fax +91 40 7182 2399 

Limited review report on una udited quarterly consolidated financial results and consolidated 
year-to-date results under Regulation 33 of th e SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of NA TCO Pharma Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
NA TCO Pharma Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together 
referred to as "the Group"), for the quarter ended and year to date results for the period from 1 Apri l 
2019 to 30 Seprember 2019 ('"the Statement'.), being submitted by the Parent pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations. 2015, as amended ('Listing Regulations ' ). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (S RE) 24 I 0 ·'Review of Interim Financial Information Performed by !he lndependenl 
Auditor of1he Entitj ', issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries. primari ly of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by 1he SEBI under Regulation 
33(8) of the Listing Regulations, to the extent applicable. 

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

Name of the enti ty 

NATCO Pharma Limited 

NA TCO Phanna, Inc. 

Time Cap Overseas Limited 

Relationship 

Parent 

Wholly owned subsidiary 

Subsidiary 

NA TCO Farma Do Brasi I LTDA (subsidiary of Time Cap Step-down subsidiary 
Overseas Limited) 

NATCO Pharma (Canada) Inc. 

NA TCO Pharma Asia Pte. Ltd. 

ATCO Pharma Australia PTY Ltd. 

ATCO Lifesciences Philippines Inc. 

BS R &Assooa1es ca l)Oltn8lshe> Imo WIV1 Reg&sm111on No 
~ OOtM!ll8d into BS R & As$0aates llP 
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Wholly owned subsidiary 

Wholly owned subsidiary 

Wholly owned subsidiary 

Wholly owned subsidiary 
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B S R & Associates LLP 

Limited review report on unaudited quarterly consolidated fina ncial results and consolidated 
year-to-date results under Regulation 33 of the Listing Regulations (continued) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred lo in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial information of seven subsid iaries included in the Statemem, 
whose interim financial information reflect total assets of Rs. 2.669 mi ll ion as at 
30 September 20 19 and total revenues of Rs. 375 million and Rs. 700 million, total net loss after 

tax of Rs. 42 million and Rs. 81 million and total comprehensive loss of Rs. 41 million and Rs. 76 
million, for the quarter ended 30 September 2019 and for the period from I April 20 19 to 30 
September 2019, respectively, and cash outflows (ner) of Rs.76 million for the peri od from I April 
20 19 to 30 September 20 19, as considered in the consolidated unaudited financial results. These 
interim financial information have been reviewed/ audited by other auditors whose reports have 
been furnished to us by the management and our conclusion on the Statement. in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 
Our conclusion on the Statement is not modified in respect of the above matter. 

These subsidiaries are located outside India whose interim fi nancial information have been prepared 
in accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditors under generally accepted auditing standards applicable in 
their respective countries. The Company's Management has converted the financial results of such 
subsidiaries located outside India from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India. We have reviewed these conversion 
adjustments made by the Company's Management. 

Our opinion in so far as it relates to the balances and affairs of such subsidiaries located outside 
India is based on the report of other auditors and the conversion adjustments prepared by the 
Management of the Company and reviewed by us. 



B S R & Associates LLP 

Limited review report on unaudited qua rterly consolida ted fin ancial results and co nsolidated 
yea r-to-da te res ults under Regulation 33 of the Lis ting Regula tions (continued) 

7. Attention is drawn to the fact that the corresponding figures for the quarter and six months period 
ended 30 September 2018, for the year ended 31 March 2019, and for the quarter ended 30 June 
20 19 are based on the prev iously issued unaudited consolidated financial results. audited 
consolidated fi nancial statements and unaudited consolidated financial results of the Company that 
were reviewed/ audited by the predecessor auditor, who expressed an unmodified opinion on such 
unaudited consolidated financial results/ audited consol idated fi nancial statements on 5 November 
2018, 27 May 20 19 and 9 August 20 19, respectively. Our opinion on the Statement is not modified 
in respect of this matter. 
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