
 

 

Date: December 16, 2024 
 
BSE Limited 
P J Towers,  
Dalal Street, 
Mumbai – 400 001 
 
Script Code: 543904 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 400 051 
 
Symbol: MANKIND 

 
Dear Sir/ Madam, 
 
Subject: Outcome of the Board Meeting under Regulation 30 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 
 

 
Pursuant to applicable provisions of the Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018, as amended and Regulation 30 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended  please find enclosed herewith Unaudited Proforma Condensed 
Combined Financial Statements for the year ended on March 31, 2024 and six months ended 
on September 30, 2024 and Unaudited Consolidated Interim Condensed Financial Statements 
for the six months ended September 30, 2024 and six months ended September 30, 2023, 
approved by the Board of Directors of the Company in its meeting held today i.e. December 
16, 2024, along with the review report on such Unaudited Consolidated Interim Condensed 
Financial Statements issued by M/s. S. R. Batliboi & Co. LLP, Chartered Accountants and M/s. 
Bhagi Bhardwaj Gaur & Co., Chartered Accountants, Joint Statutory Auditors of the Company 
are enclosed as Annexure I. 
 
The meeting of the Board of Directors of the Company commenced at 10:45 IST and concluded 
at 14:50  IST. 
 
The information in the above intimation is also being uploaded on the website of the Company 
at www.mankindpharma.com.  
 
You are requested to kindly take the same on record. 
 
Thanking You, 
 
Yours Faithfully, 
 
For Mankind Pharma Limited 
 
 
 
Ashish Mittal 
Company Secretary and Compliance Officer 
 
Encl.: as above 



UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS FOR THE SIX MONTHS PERIOD ENDED SEPTEMBER 
30, 2024 AND YEAR ENDED MARCH 31, 2024

Mankind Pharma Limited ("Mankind" or "Company" or "Group") is a publicly listed company based in India, incorporated under the applicable
provisions of the Indian Companies Act. The Company's registered office is located at 208, Okhla Industrial Estate Phase-III, New Delhi
110020, Delhi, India. Mankind is primarily involved in the manufacturing and trading of pharmaceuticals and consumer healthcare products. 

Bharat Serums and Vaccines Limited ("BSV") is an unlisted public company in India, incorporated under the applicable provisions of the Indian
Companies Act. BSV specializes in the research, development, manufacturing, marketing, and sales of biological and pharmaceutical products,
as well as various medical equipment, both in India and international markets.

The Company along with its wholly owned subsidiary, Appian Properties Private Limited entered into share purchase agreements, dated July 25,
2024 (read together), with: (a) Bharat Serums and Vaccines Limited (“BSV”), Ansamira Limited and Miransa Limited (“BSV SPA 1”) as amended
and supplemented by agreement dated October 11, 2024 between the same parties and a letter agreement dated October 22, 2024 between
(a) Bharat Serums and Vaccines Limited (“BSV”), Ansamira Limited and Miransa Limited (“BSV SPA 1”) and (b) BSV, Bhaskar Iyer and Abhijit
Mukherjee (“BSV SPA 2” and together with BSV SPA 1, “BSV SPAs”), the Company along with its wholly owned subsidiary, Appian Properties
Private Limited acquired 100.00% of the issued, subscribed and paid-up share capital of BSV on a fully diluted basis, by way of purchase of
73,086 equity shares of BSV from Ansamira Limited, Miransa Limited, Bhaskar Iyer and Abhijit Mukherjee for an aggregate purchase
consideration of INR 13,768.22 Crores ("BSV Acquisition").

The unaudited pro forma condensed combined financial statements are based on the respective historical consolidated financial statements and
unaudited consolidated interim condensed financial statements of the Company and BSV as adjusted to give effect to the BSV Acquisition. The
unaudited pro forma condensed combined statement of profit and loss is for the six months period ended September 30, 2024 and the year
ended March 31, 2024 to give effect to the BSV Acquisition as if it had occurred on April 1, 2024 and April 1, 2023 respectively. The unaudited
pro forma condensed combined balance sheet as at September 30, 2024 and March 31, 2024 gives effect to these transactions as if they had
occurred on September 30, 2024 and March 31, 2024.

The assumptions and estimates underlying the unaudited adjustments to the unaudited pro forma condensed combined financial statements
are described in the accompanying notes, which should be read together with the unaudited pro forma condensed combined financial
statements. The unaudited pro forma condensed combined financial statements should be read together the historical consolidated interim
condensed financial statements and historical audited consolidated financial statements of the Company and BSV in the Preliminary placement
document.

Annexure-I



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Unaudited Pro forma Condensed Combined Balance Sheet as at September 30, 2024
All amounts are in INR Crores unless otherwise stated

Intergroup 
elimination

 Acquisition 
adjustments 

 Note reference 
for acquisition 
adjustments 

 Total 
adjustments 

(A) (B) (C) (D) (E) (F)= (C)+(D) (G)= (A)+(B)+(F)

ASSETS
Non-current assets

Property, plant and equipment 2,798.93                             220.23                                     -                   30.42                3(b) 30.42               3,049.58                      
Capital work-in-progress 224.23                                13.53                                       -                   -                    -                   237.76                         
Investment properties 5.29                                   -                                          -                   -                    -                   5.29                             
Goodwill 20.02                                 2,277.74                                  -                   4,081.99           3(c) 4,081.99           6,379.75                      
Other intangible assets 1,552.96                             1,924.33                                  -                   6,638.72           3(b) 6,638.72           10,116.01                    
Intangible assets under development 66.89                                 17.46                                       -                   492.39              3(b) 492.39              576.74                         
Right-of-use assets 117.32                                47.49                                       -                   3.57                  3(b) 3.57                 168.38                         
Investment in associates and joint ventures 188.70                                -                                          -                   188.70                         
Financial assets
(i) Investments 133.62                                1.90                                         -                   -                    -                   135.52                         
(ii) Loans -                                     0.27                                         -                   -                    -                   0.27                             
(iii) Other financial assets 27.84                                 12.10                                       -                   -                    -                   39.94                           

Income tax assets (net) 77.25                                 25.13                                       -                   -                    -                   102.38                         
Deferred tax assets (net) 95.35                                 39.09                                       -                   (25.74)               3(i) (25.74)              108.70                         
Other non-current assets 137.10                                8.10                                         -                   -                    -                   145.20                         

Total non-current assets 5,445.50                           4,587.37                                -                  11,221.35       11,221.35       21,254.22                  

Current assets
Inventories 1,678.85                             235.90                                     -                   54.19                3(b) 54.19               1,968.94                      
Financial assets
(i) Investments 3,534.16                             -                                          -                   (3,430.00)          3(a) (i) (3,430.00)         104.16                         
(ii) Trade receivables 1,271.89                             528.37                                     (0.00)                -                    4 (0.00)                1,800.26                      
(iii) Cash and cash equivalents 726.63                                99.11                                       -                   (333.78)             3(a) (i) (333.78)            491.96                         
(iv) Bank balances other than (iii) above 465.95                                9.27                                         -                   -                    -                   475.22                         
(v) Loans 3.53                                   0.27                                         -                   -                    -                   3.80                             
(vi) Other financial assets 28.32                                 5.70                                         -                   -                    -                   34.02                           

Other current assets 824.72                                127.74                                     -                   (34.17)               3(l) (34.17)              918.29                         
8,534.05                           1,006.36                                (0.00)               (3,743.76)        (3,743.76)       5,796.65                    

Assets classified as held for sale 2.70                                   -                                          -                   -                    -                   2.70                             
Total current assets 8,536.75                           1,006.36                                (0.00)               (3,743.76)        (3,743.76)       5,799.35                    

Total assets 13,982.25                         5,593.73                                (0.00)               7,477.59         7,477.59         27,053.57                  

EQUITY AND LIABILITIES 
Equity

Equity share capital 40.06                                 0.29                                         -                   (0.29)                 3(a) (iii) (0.29)                40.06                           
Instruments entirely equity in nature -                                     351.43                                     -                   (351.43)             3(a) (iii) (351.43)            -                              
Other equity 10,524.70                           3,434.65                                  -                   (3,503.15)          3(a) (iii) (3,503.15)         10,456.20                    

Equity attributable to equity holders of the parent 10,564.76                         3,786.37                                -                  (3,854.87)        (3,854.87)       10,496.26                  

Non controlling interest 224.54                                -                                          -                   -                    -                   224.54                         

Total equity 10,789.30                         3,786.37                                -                  (3,854.87)        (3,854.87)       10,720.80                  

Liabilities
Non-current liabilities

Financial liabilities
(i) Borrowings 20.67                                 541.08                                     -                   4,844.73           3(a) (i) 4,844.73           5,406.48                      
(ii) Lease liabilities 6.43                                   4.55                                         -                   -                    -                   10.98                           

Provisions 137.57                                8.61                                         -                   -                   146.18                         
Deferred tax liabilities (net) 109.27                                10.47                                       -                   1,902.99           3(i) 1,902.99           2,022.73                      
Other non-current liabilities 25.51                                 1.30                                         -                   -                    -                   26.81                           

Total non-current liabilities 299.45                              566.01                                   -                  6,747.72         6,747.72         7,613.18                    

Current liabilities
Financial liabilities

(i) Borrowings 451.26                                429.58                                     -                   4,555.42           3(a) (i) 4,555.42           5,436.26                      
(ii) Lease liabilities 3.69                                   14.35                                       -                   0.10                  3(b) 0.10                 18.14                           
(iii) Trade payables

(a) total outstanding dues of micro and small 
enterprises; and

88.16                                 2.05                                         -                   -                    -                   90.21                           

(b) total outstanding dues of creditors other 
than micro and small enterprises

1,430.42                             596.88                                     (0.00)                -                    4 (0.00)                2,027.30                      

(iv) Other financial liabilities 240.77                                2.70                                         -                   (34.17)               3(l) (34.17)              209.30                         
Provisions 428.07                                53.94                                       -                   -                    -                   482.01                         
Current tax liabilities (net) 112.49                                119.16                                     -                   63.39                3(i) 63.39               295.04                         
Other current liabilities 138.64                                22.69                                       -                   -                    -                   161.33                         

Total current liabilities 2,893.50                           1,241.35                                (0.00)               4,584.74         4,584.74         8,719.59                    

Total liabilities 3,192.95                           1,807.36                                (0.00)               11,332.46       11,332.46       16,332.77                  

Total equity and liabilities 13,982.25                         5,593.73                                (0.00)               7,477.59         7,477.59         27,053.57                  

The above unaudited pro forma condensed combined balance sheet should be read in conjunction with the accompanying notes.

Particulars
 Mankind Pharma Limited 

Historical 

 Pro forma condensed 
combined balance 

sheet as at September 
30, 2024 

 Bharat Serums and 
Vaccines Limited

Historical 

 Pro forma adjustments 



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Unaudited Pro forma Condensed Combined Balance Sheet as at March 31, 2024
All amounts are in INR Crores unless otherwise stated

 Intergroup 
elimination 

 Acquisition 
adjustments 

 Note reference 
for acquisition 
adjustments 

 Total 
adjustments 

(A) (B) (C) (D) (E) (F)= (C)+(D) (G)= (A)+(B)+(F)

ASSETS
Non-current assets

Property, plant and equipment 2,812.53                           209.89                                   -                  40.76               3(b) 40.76               3,063.18              
Capital work-in-progress 207.10                              14.41                                     -                  -                   -                  221.51                 
Investment properties 5.32                                  -                                        -                  -                   -                  5.32                    
Goodwill 20.02                                2,277.74                                -                  3,835.96           3(c) 3,835.96          6,133.72              
Other intangible assets 1,588.34                           1,661.24                                -                  6,899.03           3(b) 6,899.03          10,148.61            
Intangible assets under development 74.70                                22.51                                     -                  493.60              3(b) 493.60             590.81                 
Right-of-use assets 119.06                              52.14                                     -                  (1.08)                3(b) (1.08)               170.12                 
Investment in associates and joint ventures 189.28                              -                                        -                  -                   -                  189.28                 
Financial assets
(i) Investments 120.53                              1.90                                       -                  -                   -                  122.43                 
(ii) Loans -                                                        0.22                                       -                  -                   -                  0.22                    
(iii) Other financial assets 29.50                                12.79                                     -                  -                   -                  42.29                  

Income tax assets (net) 81.98                                18.84                                     -                  -                   -                  100.82                 
Deferred tax assets (net) 80.39                                54.83                                     -                  (49.04)              3(i) (49.04)             86.18                  
Other non-current assets 66.28                                18.32                                     -                  -                   -                  84.60                  

Total non-current assets 5,395.03                           4,344.83                                 -                  11,219.23       -                   11,219.23       20,959.09           

Current assets
Inventories 1,553.46                           180.20                                   -                  33.38               3(b) 33.38               1,767.04              
Financial assets
(i) Investments 2,258.11                           -                                        -                  (2,253.19)         3(a) (ii) (2,253.19)         4.92                    
(ii) Trade receivables 848.28                              509.51                                   -                  -                   -                  1,357.79              
(iii) Cash and cash equivalents 382.01                              70.89                                     -                  (259.05)            3(a) (ii) (259.05)            193.85                 
(iv) Bank balances other than (iii) above 815.96                              7.01                                       -                  -                   -                  822.97                 
(v) Loans 2.86                                  0.20                                       -                  -                   -                  3.06                    
(vi) Other financial assets 13.16                                9.28                                       -                  -                   -                  22.44                  

Other current assets 691.68                              112.96                                   -                  -                   -                  804.64                 
6,565.52                           890.05                                    -                  (2,478.86)        (2,478.86)       4,976.71             

Assets classified as held for sale 2.70                                  -                                        -                  -                   -                  2.70                    
Total current assets 6,568.22                           890.05                                    -                  (2,478.86)        (2,478.86)       4,979.41             

Total assets 11,963.25                         5,234.88                                 -                  8,740.37         8,740.37         25,938.50           

EQUITY AND LIABILITIES 
Equity

Equity share capital 40.06                                0.29                                       -                  (0.29)                3(a) (iv) (0.29)               40.06                  
Instruments entirely equity in nature -                                   351.43                                   -                  (351.43)            3(a) (iv) (351.43)            -                      
Other equity 9,323.03                           3,432.36                                -                  (3,500.86)         3(a) (iv) (3,500.86)         9,254.53              

Equity attributable to equity holders of the parent 9,363.09                           3,784.08                                 -                  (3,852.58)        (3,852.58)       9,294.59             

Non controlling interest 212.70                              -                                        -                  -                   -                  212.70                 

Total equity 9,575.79                           3,784.08                                 -                  (3,852.58)        (3,852.58)       9,507.29             

Liabilities
Non-current liabilities

Financial liabilities
(i) Borrowings 24.87                                613.35                                   -                  5,972.10           3(a) (ii) 5,972.10          6,610.32              
(ii) Lease liabilities 7.71                                  11.60                                     -                  -                   -                  19.31                  
(iii) Other financial liabilities -                                   4.36                                       -                  -                   -                  4.36                    

Provisions 123.12                              31.68                                     -                  (24.85)              5(a) (24.85)             129.95                 
Deferred tax liabilities (net) 89.07                                9.87                                       -                  1,942.64           3(i) 1,942.64          2,041.58              
Other non-current liabilities 22.96                                1.39                                       -                  -                   -                  24.35                  

Total non-current liabilities 267.73                              672.25                                    -                  7,889.89         7,889.89         8,829.87             

Current liabilities
Financial liabilities

(i) Borrowings 171.17                              400.39                                   -                  4,622.42           3(a) (ii) 4,622.42          5,193.98              
(ii) Lease liabilities 3.42                                  10.42                                     -                  (3.02)                3(b) (3.02)               10.82                  
(iii) Trade payables

(a) total outstanding dues of micro and small 
enterprises; and

79.40                                1.15                                       -                  -                   -                  80.55                  

(b) total outstanding dues of creditors other 
than micro and small enterprises

1,023.60                           162.78                                   -                  29.10               5(b) 29.10               1,215.48              

(iv) Other financial liabilities 235.55                              35.53                                     -                  (25.12)              5(b) (25.12)             245.96                 
Provisions 389.31                              23.64                                     -                  24.85               5(a) 24.85               437.80                 
Current tax liabilities (net) 46.38                                111.06                                   -                  58.81               3(i) 58.81               216.25                 
Other current liabilities 170.90                              33.58                                     -                  (3.98)                5(b) (3.98)               200.50                 

Total current liabilities 2,119.73                           778.55                                    -                  4,703.06         4,703.06         7,601.34             

Total liabilities 2,387.46                           1,450.80                                 -                  12,592.95       12,592.95       16,431.21           

Total equity and liabilities 11,963.25                         5,234.88                                 -                  8,740.37         8,740.37         25,938.50           

The above unaudited pro forma condensed combined balance sheet should be read in conjunction with the accompanying notes.

Particulars

 Pro forma 
condensed 

combined balance 
sheet as at March 

31, 2024 

 Mankind Pharma Limited 
Historical 

 Bharat Serums and 
Vaccines Limited

Historical 

 Pro forma adjustments 



Mankind Pharma Limited 

CIN: L74899DL1991PLC044843

Unaudited Pro forma Condensed Combined Statement of Profit and Loss for the six months period ended September 30, 2024

All amounts are in INR Crores unless otherwise stated

 Intergroup 
elimination 

 Acquisition 
adjustments 

 Note reference 
for acquisition 
adjustments 

 Total 
adjustments 

(A) (B) (C) (D) (E) (F)= (C)+(D) (G)= (A)+(B)+(F)

I Income

Revenue from operations 5,969.93                        841.50                           (3.93)                 -                    4 (3.93)                    6,807.50                        

Other income 210.03                           318.81                           -                    (110.79)             3(k) (110.79)                 418.05                           

Total income (I) 6,179.96                      1,160.31                      (3.93)               (110.79)           (114.72)               7,225.55                      

II Expenses

Cost of raw materials and components consumed 934.97                           184.11                           -                    -                    -                       1,119.08                        

Purchases of stock-in-trade 857.27                           78.77                             (3.93)                 -                    4 (3.93)                    932.11                           

(104.82)                          (38.71)                            -                    33.38                 3(g) 33.38                    (110.15)                          

Employee benefits expense 1,280.21                        490.24                           -                    -                    -                       1,770.45                        

Finance costs 18.01                             62.35                             -                    367.33               3(j) 367.33                  447.69                           

Depreciation and amortization expense 213.36                           66.46                             -                    155.62               3(f) 155.62                  435.44                           

Other expenses 1,470.50                        230.78                           -                    68.50                 3(h) 68.50                    1,769.78                        

Total expenses (II) 4,669.50                      1,074.00                      (3.93)               624.83             620.90                6,364.40                      

III 1,510.46                      86.31                           -                   (735.62)           (735.62)               861.15                         

IV Share of net profit of associates and joint ventures (net of tax) 6.48                               -                                -                    -                    -                       6.48                               

V Profit before tax (III + IV) 1,516.94                      86.31                           -                   (735.62)           (735.62)               867.63                         

VI Tax Expense:

Current tax 306.83                           7.14                               -                    (85.92)               3(i) (85.92)                   228.05                           

Deferred tax 8.16                               15.74                             (73.12)               3(i) (73.12)                   (49.22)                            

Total tax expense (VI) 314.99                         22.88                           -                   (159.04)           (159.04)               178.83                         

VII Profit for the period (V - VI) 1,201.95                      63.43                           -                   (576.58)           (576.58)               688.80                         

VIII Other comprehensive income/(loss):

Items that will not be reclassified to profit or loss:

a. (8.22)                              (1.18)                              -                    -                    -                       (9.40)                              

(ii) Income tax relating to above item 2.80                               0.30                               -                    -                    -                       3.10                               

-                                b. (0.08)                              -                                -                    -                    -                       (0.08)                              

(ii) Income tax relating to above item 0.03                               -                                -                    -                    -                       0.03                               

-                                c. (i) Change in the fair value of equity investments at FVTOCI 4.09                               -                                -                    -                    -                       4.09                               
(0.60)                              -                                -                    -                    -                       (0.60)                              

Items that will be reclassified to profit or loss:

(3.32)                              1.80                               -                    -                    -                       (1.52)                              

Total other comprehensive income/(loss) for the period (VIII) (5.30)                            0.92                             -                   -                   -                      (4.38)                            

IX Total comprehensive income for the period (VII+VIII) 1,196.65                      64.35                           -                   (576.58)           (576.58)               684.42                         

Profit for the period attributable to:

- Equity holders of the parent 1,189.96                        63.43                             -                    (576.58)             (576.58)                 676.81                           

- Non-controlling interests 11.99                             -                                -                    -                    -                       11.99                             

Other comprehensive income /(loss) for the period attributable to:

- Equity holders of the parent (5.05)                              0.92                               -                    -                    -                       (4.13)                              

- Non-controlling interests (0.25)                              -                                -                    -                    -                       (0.25)                              

Total comprehensive income for the period attributable to:

- Equity holders of the parent 1,184.91                        64.35                             -                    (576.58)             (576.58)                 672.68                           

- Non-controlling interests 11.74                             -                                -                    -                    -                       11.74                             

X

Basic EPS (in INR) (not annualised) 29.70                             3(m) 16.89                             

Diluted EPS (in INR) (not annualised) 29.65                             3(m) 16.86                             

The above unaudited pro forma condensed combined statement of profit and loss should be read in conjunction with the accompanying notes.

 Pro forma Condensed 
combined Statement of 
Profit and Loss for the 

six months period 
ended September 30, 

2024 

 Bharat Serums and 
Vaccines Limited

Historical 
Particulars

 Mankind Pharma 
Limited 

Historical 

 Pro forma adjustments 

(ii) Income tax relating to above item

Profit before share of net profits from investments accounted for 
using equity method and tax (I - II)

Earnings per equity share of face value of INR 1 each

Changes in inventories of finished goods, work in progress, development 
rights and stock in trade

(i) Remeasurement losses on defined benefit plans

(i) Share of other comprehensive income/(loss) of associates and joint 
ventures

Exchange differences in translating the financial statements of foreign 
operations



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Unaudited Pro forma Condensed Combined Statement of Profit and Loss for the year ended March 31, 2024
All amounts are in INR Crores unless otherwise stated

 Intergroup 
elimination 

 Acquisition 
adjustments 

 Note reference for 
acquisition 

adjustments 

 Total 
adjustments 

(A) (B) (C) (D) (E) (F)= (C)+(D) (G)= (A)+(B)+(F)

I Income

Revenue from operations 10,334.77                              1,723.48                          (0.92)                (7.98)                4, 5(c) (8.90)                   12,049.35                         
Other income 280.86                                   8.87                                 -                   (129.18)            3(k) (129.18)               160.55                             
Total income (I) 10,615.63                            1,732.35                         (0.92)               (137.16)           -                        (138.08)              12,209.90                       

II Expenses
Cost of raw materials and components consumed 1,853.52                                356.39                             -                   -                   -                      2,209.91                          
Purchases of stock-in-trade 1,409.85                                148.03                             (0.92)                -                   4 (0.92)                   1,556.96                          

(53.67)                                   56.24                               -                   56.13               3(g) 56.13                   58.70                               

Employee benefits expense 2,274.73                                365.75                             -                   -                   -                      2,640.48                          
Finance costs 33.53                                    134.41                             -                   742.54              3(j) 742.54                 910.48                             
Depreciation and amortization expense 398.25                                   113.32                             -                   328.26              3(f) 328.26                 839.83                             
Other expenses 2,315.28                                397.36                             -                   65.88               3(h) 65.88                   2,778.52                          
Total expenses (II) 8,231.49                              1,571.50                         (0.92)               1,192.81         1,191.89            10,994.88                       

III 2,384.14                              160.85                            -                  (1,329.97)        (1,329.97)           1,215.02                         

IV Share of net profit of associates and joint ventures (net of tax) 15.21                                    -                                  -                   -                   -                      15.21                               

V Profit before tax (III + IV) 2,399.35                              160.85                            -                  (1,329.97)        (1,329.97)           1,230.23                         

VI Tax Expense:
Current tax 492.58                                   72.04                               (87.16)              3(i) (87.16)                 477.46                             
Deferred tax (35.00)                                   (23.31)                              -                   (201.40)            3(i) (201.40)               (259.71)                            
Total tax expense (VI) 457.58                                 48.73                              -                  (288.56)           (288.56)              217.75                            

VII Profit for the year (V - VI) 1,941.77                              112.12                            -                  (1,041.41)        (1,041.41)           1,012.48                         

VIII Other comprehensive income/(loss):
Items that will not be reclassified to profit or loss:
a. (11.23)                                   (1.15)                                -                   -                   -                      (12.38)                              

(ii) Income tax relating to above item 3.99                                      0.17                                 -                   -                   -                      4.16                                 
-                                  b. 0.05                                      -                                  -                   -                   -                      0.05                                 

(ii) Income tax relating to above item (0.02)                                     -                                  -                   -                   -                      (0.02)                                
-                                  c. (i) Change in the fair value of equity investments at FVTOCI 1.48                                      -                                  -                   -                   -                      1.48                                 

(0.34)                                     -                                  -                   -                   -                      (0.34)                                

Items that will be reclassified to profit or loss:
(1.95)                                     (1.57)                                -                   -                   -                      (3.52)                                

Total other comprehensive income/(loss) for the year (VIII) (8.02)                                    (2.55)                              -                  -                  -                     (10.57)                            

IX Total comprehensive income for the year (VII+VIII) 1,933.75                              109.57                            -                  (1,041.41)        (1,041.41)           1,001.91                         

Profit for the year attributable to:
- Equity holders of the parent 1,912.90                                112.12                             -                   (1,041.41)         (1,041.41)             983.61                             

- Non-controlling interests 28.87                                    -                                  -                   -                   -                      28.87                               

Other comprehensive income/(loss) for the year attributable to:
- Equity holders of the parent (8.22)                                     (2.55)                                -                   -                   -                      (10.77)                              
- Non-controlling interests 0.20                                      -                                  -                   -                   -                      0.20                                 

Total comprehensive income for the year attributable to:
- Equity holders of the parent 1,904.68                                109.57                             -                   (1,041.41)         (1,041.41)             972.84                             
- Non-controlling interests 29.07                                    -                                  -                   -                   -                      29.07                               

X

Basic EPS (in INR) 47.75                                    3(m) 24.55                               
Diluted EPS (in INR) 47.68                                    3(m) 24.52                               

The above unaudited pro forma condensed combined statement of profit and loss should be read in conjunction with the accompanying notes.

 Pro forma Condensed 
combined Statement of 
Profit and Loss for the 
year ended March 31, 

2024 

 Pro forma adjustments 

 Bharat Serums and 
Vaccines Limited

Historical 

(ii) Income tax relating to above item

Changes in inventories of finished goods, work in progress, development 
rights and stock in trade

Profit before share of net profits from investments accounted for 
using equity method and tax (I - II)

(i) Remeasurement losses on defined benefit plans

(i) Share of other comprehensive income/(loss) of associates and joint 
ventures

 Mankind Pharma Limited
 Historical 

Exchange differences in translating the financial statements of foreign 
operations

Earnings per equity share of face value of INR 1 each

Particulars



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Notes to the Unaudited Pro forma condensed combined financial statements as at and for the six months period ended September 30, 2024 and year ended March 31,2024
All amounts are in INR Crores unless otherwise stated

1 Basis of preparation

2 Pro forma adjustments related to accounting policies

3 Pro forma adjustments related to acquisition

(a) Purchase consideration paid

(i) Adjustments in borrowings and cash and cash equivalents as at September 30, 2024:

Particulars Non current 
borrowings

Current 
borrowings

Cash and cash 
equivalents

Add: Amount raised by issue of non convertible debentures (refer note (j) below) 4,930.73                       -                                     4,930.73                        
Add: Amount raised through commercial papers (refer note (j) below) -                               4,799.88                              4,799.88                        
Add: Sale of mutual funds (refer note (k) below) -                               -                                     3,430.00                        
Add: Loan from related parties (refer note (j) below) 300.00                         -                                     300.00                           
Add: Loan from banks/financial institutions (refer note (j) below) 48.75                            16.25                                  65.00                             
Less: Compulsorily convertible debentures converted into equity shares (434.75)                        (260.71)                               -                                
Less: Purchase consideration paid -                               -                                     (13,790.89)                     
Less: Acquisition cost (refer note (h) below) -                               -                                                                 (68.50)
Total adjustments 4,844.73                      4,555.42                              (333.78)                         

(ii) Adjustments in borrowings and cash and cash equivalents as at March 31,2024:

Particulars Non current 
borrowings

Current 
borrowings

Cash and cash 
equivalents

Add: Amount raised by issue of non convertible debentures (refer note (j) below) 4,930.73                       -                                     4,930.73                        
Add: Amount raised through commercial papers (refer note (j) below) -                               4,799.88                              4,799.88                        
Add: Sale of mutual funds (refer note (k) below) -                               -                                     2,253.19                        
Add: Loan from related parties (refer note (j) below) 300.00                         -                                     300.00                           
Add: Loan from banks/financial institutions (refer note (j) below) 1,225.56                       16.25                                  1,241.81                        
Less: Compulsorily convertible debentures converted into equity shares (484.19)                        (193.71)                               -                                
Less: Purchase consideration paid -                               -                                     (13,716.16)                     
Less: Acquisition cost (refer note (h) below) -                               -                                     (68.50)                           
Total adjustments 5,972.10                      4,622.42                              (259.05)                         

The consideration for this acquisition has been financed through the issuance of Non-Convertible Debentures (NCDs) amounting to INR 4,930.73 Crores, commercial papers amounting to INR 4,799.88 Crores, the
sale of mutual funds amounting to INR 3,430.00 Crores for September 30, 2024 and INR 2,253.19 Crores for March 31, 2024, loan from related parties amounting to INR 300.00 Crores and loan from banks/financial
institutions amounting to INR 65.00 Crores. Correspondingly these amounts have been added to cash and cash equivalents. The remaining consideration has been paid from the internal accruals of the Company.
These adjustments have been reflected in the unaudited pro forma condensed combined balance sheet as at September 30, 2024, and March 31, 2024.

The Consolidated Financial Statements of BSV have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under the Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 and other provisions of the Companies Act, 2013 as amended from time to time. There are no adjustments related to uniformity of accounting policies in this unaudited pro
forma condensed combined financial statements. 

For the unaudited pro forma condensed combined balance sheet as of September 30, 2024, and March 31, 2024, the purchase consideration of INR 13,790.89 Crores and INR 13,716.16 Crores, respectively, has been 
paid in cash upon acquisition. This amount includes portions paid in USD and INR. The USD amounts have been converted based on the USD/INR exchange rates on the respective dates. Specifically, the
consideration paid in USD amounts to USD 16,412.03 million, while the remaining amounts were paid in INR. These amounts have been deducted from cash and cash equivalents. Additionally, acquisition costs
amounting to INR 68.50 Crores incurred by the Company in connection with the BSV acquisition have been deducted from cash and cash equivalents and other equity as at September 30, 2024, and March 31, 2024.

The historical consolidated interim condensed financial statements and historical consolidated financial statements have been adjusted in the unaudited pro forma condensed combined financial statements to give
effect to pro forma events that (a) are directly attributable to the BSV acquisition including non recurring costs and (b) are factually supportable .

Historical financial information, as stated in the unaudited pro forma condensed combined balance sheet as of September 30, 2024, and March 31, 2024, and the unaudited pro forma condensed combined statement
of profit and loss for the six months period ended September 30, 2024, and the year ended March 31, 2024, has been prepared based on unaudited consolidated interim condensed financial statements as of
September 30, 2024, prepared in accordance with Ind AS 34, and audited consolidated financial statements as of March 31, 2024 of the respective companies, prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015.

The historical financial statements of BSV has been adjusted to match the classification of the historical financial information of the Company, as at and for the six months period ended September 30, 2024 and as at
and year ended March 31, 2024.

The unaudited pro forma condensed combined financial statements are based on:
a) the consolidated interim condensed Balance Sheet and consolidated interim condensed Statement of Profit and Loss of the Company as at and for the six months period ended September 30, 2024 and
consolidated Balance Sheet and consolidated Statement of Profit and Loss of the Company as at and year ended March 31, 2024;
b) the consolidated interim condensed Balance Sheet and consolidated interim condensed Statement of Profit and Loss of BSV as at and for the six months period ended September 30, 2024 and consolidated
Balance Sheet and consolidated Statement of Profit and Loss of the Company as at and year ended March 31, 2024;
c) Acquisition related adjustments;
d) Inter group elimination / reclassification adjustments; and
e) Adjustment to recognise the impact of allocation of purchase consideration paid/payable.

The assumptions and estimates underlying the unaudited adjustments to the unaudited pro forma condensed combined financial statements are described in the accompanying notes, which should be read together
with the unaudited pro forma condensed combined financial statements. The unaudited pro forma financial statement should be read together with the historical consolidated interim condensed financial statements
and historical audited consolidated financial statements of the Company and BSV in the Preliminary Placement Document.

The unaudited pro forma condensed combined financial statements has been prepared by the management of the Company considering the acquisition method as per the principles Ind AS 103 – Business
combination. Accordingly, we have provisionally allocated the purchase consideration to the estimated fair value of assets acquired and liabilities assumed and recognised the difference between aggregate of
purchase consideration vis-a-viz net assets as goodwill in the pro forma condensed combined balance sheet as at September 30, 2024 and March 31, 2024.

The unaudited pro forma condensed combined statements of condensed combined balance sheet as on September 30, 2024 and March 31,2024 gives effect to these transactions as if the transaction related to BSV
Acquisition had occurred on September 30, 2024 and March 31, 2024 for the purpose of unaudited pro forma condensed combined balance sheet. Further, the unaudited pro forma condensed combined statement of
profit and loss for the year ended March 31, 2024 and six months period ended September 30, 2024 has been illustrated to reflect the BSV Acquisition as if the transaction had occurred on and from April 01,2023
and April 01, 2024 respectively. The description of adjustments made to the unaudited pro forma condensed financial information are included in the note below. The final PPA will be determined when we have
completed detailed valuations and necessary calculations. The final allocation could differ from the provisional allocation used in pro forma adjustments. The final allocation may include (i) changes in fair values of
property, plant and equipment, (ii) changes in allocations to specified intangible assets as well as goodwill, and (iii) other changes to assets and liabilities.

The unaudited pro forma condensed combined financial statements does not reflect the adjustment arising on account of any expected cost savings or other synergies from the acquisition of BSV and other planned
cost savings initiatives following the completion of the business combination.

The adjustments made to the unaudited pro forma condensed combined financial statements are included in the following sections.

The pro forma adjustments are based upon available information and assumptions that the management of the Company believes to be reasonable. Accordingly, the unaudited pro forma condensed combined
financial statements may not be an accurate representation of what our actual results of operations, cash flows and financial position would have been for such periods or as of such dates as they are assumed to
have been effected, nor are these intended to be indicative of expected results or operations in the future periods or our future financial position.
Further, such unaudited pro forma condensed combined financial statement has been prepared in accordance with the basis of preparation described above but not prepared in accordance with standards and
practices acceptable in any other jurisdiction and accordingly, should not be relied upon as if it had been carried out in accordance with standards and practices in any other jurisdiction such as Regulation S-X under
the U.S. Securities Act, in connection with an offering registered with the SEC under the U.S. Securities Act and consequently do not comply with the SEC’s rules or requirements of other jurisdictions on presentation
of the unaudited pro forma condensed combined financial statements. Further, the rules and regulations related to the preparation of unaudited pro forma condensed combined financial statements in other
jurisdictions may vary significantly from the basis of preparation. As set out in paragraphs above to prepare these unaudited pro forma condensed combined financial statements. Accordingly, the degree of reliance
placed by anyone on such unaudited pro forma condensed combined financial statements should be limited.

Because of their nature, the unaudited pro forma condensed combined financial statements addresses a hypothetical situation and, therefore, does not represent the Company’s actual financial positions or results of
operation. Accordingly, the unaudited pro forma condensed combined financial statements does not necessarily reflect what the Company’s financial condition or results of operations would have been had the BSV
Acquisition occurred on dates indicated above and is also not intended to be indicative of expected financial condition, cash flows and results of operations.

If various assumptions underlying the preparation of the unaudited pro forma condensed combined financial statements do not come to pass, our actual results could be materially different from those indicated in the 
unaudited pro forma condensed combined financial statements.
Accordingly, the degree of reliance placed by anyone on such unaudited pro forma condensed combined financial statement should be limited.



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Notes to the Unaudited Pro forma condensed combined financial statements as at and for the six months period ended September 30, 2024 and year ended March 31,2024
All amounts are in INR Crores unless otherwise stated

(iii) Total equity of BSV and the Company as at September 30, 2024 are as under:

Particulars Equity share capital Instruments entirely equity 
in nature

Other equity

Equity of the Company 40.06                           -                                     10,524.70                      
Equity of BSV 0.29                             351.43                                3,434.65                        

40.35                            351.43                                 13,959.35                      
Adjustments:
Conversion of compulsorily convertible preference shares into equity (refer note (v) below) 0.12                             (351.43)                               351.31                           
Conversion of compulsorily convertible debentures into equity shares (refer note (v) below) 0.32                             -                                       695.14                           
Elimination of equity of BSV resulting out of pro forma adjustments (0.73)                            -                                     (4,481.10)                       
Acquisition cost -                               -                                     (68.50)                           
Total adjustments (0.29)                            (351.43)                               (3,503.15)                      

40.06                            -                                       10,456.20                      

(iv) Total equity of BSV and the Company as at March 31, 2024 are as under:

Particulars Equity share capital Instruments entirely equity 
in nature

Other equity

Equity of the Company 40.06                           -                                     9,323.03                        
Equity of BSV 0.29                             351.43                                3,432.36                        

40.35                            351.43                                 12,755.39                      
Adjustments:
Conversion of compulsorily convertible preference shares into equity (refer note (v) below) 0.12                             (351.43)                               351.31                           
Conversion of compulsorily convertible debentures into equity shares (refer note (v) below) 0.32                             -                                       677.58                           
Elimination of equity of BSV resulting out of pro forma adjustments (0.73)                            -                                     (4,461.25)                       
Acquisition cost -                               -                                     (68.50)                           
Total adjustments (0.29)                            (351.43)                               (3,500.86)                      

40.06                            -                                       9,254.53                        

(v)

(b) Net assets acquired

Particulars As at 
September 30, 2024

As at 
March 31, 2024

Non current assets 2,270.54                              2,012.26                        
Fair value adjustment of property, plant and equipment 30.42                                  40.76                             
Fair value adjustment of right of use assets 3.57                                    (1.08)                             
Fair value adjustment of other intangible assets 6,638.72                              6,899.03                        
Fair value adjustment of intangible assets under development 492.39                                493.60                           
Current assets 1,006.36                              890.05                           
Fair value adjustment of inventories 54.19                                  33.38                             
Deferred tax assets (net) 28.62                                  44.96                             
Reversal of deferred tax assets related to CCDs (refer note 3(a) (v) above) (175.05)                               (170.63)                          
Total assets [A] 10,349.76                           10,242.33                      
Non current liabilities 120.79                                178.19                           
Current liabilities 980.64                                584.83                           
Fair value adjustment of lease liabilities 0.10                                    (3.02)                             
Total liabilities [B] 1,101.53                              760.00                           
Net assets acquired (without deferred tax liabilities on fair value adjustment of acquired assets) [C]=[A]-[B] 9,248.23                              9,482.33                        
Deferred tax liabilities on fair value adjustment of acquired assets (refer note (i) below) [D] 1,817.07                              1,879.87                        
Net assets acquired [E]=[C]-[D] 7,431.16                              7,602.46                        

(c) Purchase consideration and goodwill arising on acquisition
While preparing the pro forma condensed combined balance sheets, the acquisition of BSV was assumed to have taken place as at September 30, 2024 and March 31, 2024:

Particulars As at 
September 30, 2024

As at 
March 31, 2024

Purchase consideration 13,790.89                            13,716.16                      
Less: Net assets acquired (without deferred tax liabilities on fair value adjustment of acquired assets) 9,248.23                              9,482.33                        
Goodwill arising on acquisition (without impact of deferred tax liabilities on fair value adjustment of acquired assets) 4,542.66                              4,233.83                        
Add: Deferred tax liabilities on fair value adjustment of acquired assets 1,817.07                              1,879.87                        
Goodwill arising on acquisition 6,359.73                              6,113.70                        

(d)

Particulars Estimated fair value Estimated remaining 
useful life in years

Depreciation expense for 
the six months period 

ended September 30,2024

Depreciation expense 
for the year ended 

March 31, 2024

Freehold Land                             16.07 Freehold land                                         -                                     -   
Building                             75.08 0.50-29.90                                     2.87                                5.75 
Plant and equipment                           150.38 0.30-53.8                                    10.86                              21.72 
Furniture and fixtures                               4.64 1-10                                     0.50                                1.01 
Office equipment                               3.66 0.30-57.4                                     1.35                                2.70 
Vehicles                               0.82 0.80-7.4                                     0.16                                0.33 
Capital work-in-progress                             13.53 Capital work-in-progress                                         -                                     -   
Right-of-use assets                             51.06 3-70                                     6.11                              10.34 

315.24                          21.85                                   41.85                             
Historical depreciation and amortisation expenses 18.66                                  30.99                             
Adjustment to depreciation and amortisation 3.19                                     10.86                             

Property, plant and equipment and right-of-use assets acquired by the Company as part of this acquisition are reflected at their estimated fair values. The following table summarizes the estimated fair values of
BSV's Property, plant and equipment including capital work-in-progress and right-of-use assets, their estimated useful lives, and the use of a straight-line method of depreciation and amortisation.

A fair value adjustment of INR 30.42 Crores and INR 40.76 Crores over the historical carrying value of the property,plant and equipment has been recognized under the head ‘Property,plant and equipment’ in the
unaudited pro forma condensed combined balance sheet as on September 30, 2024, and March 31, 2024, respectively.

The adjustment to goodwill reflects the removal of BSV's historical goodwill of INR 2,277.74 Crores as on both September 30, 2024, and March 31, 2024, and includes the recording of goodwill resulting from the
acquisition, amounting to INR 6,359.73 Crores and INR 6,113.70 Crores for September 30, 2024, and March 31, 2024, respectively. Consequently, the net adjustments of INR 4,081.99 Crores and INR 3,835.96
Crores are reflected in the unaudited pro forma condensed combined Balance Sheet as on September 30, 2024, and March 31, 2024, respectively.

The following table provides details of the net assets acquired, determined based on the carrying values of the net assets at the period/year-end date. This includes fair value adjustments in property, plant and
equipment, intangible assets, and other assets, as determined by an external expert. The purchase price allocation (PPA) valuation is as of the acquisition date and is on provisional basis. The final PPA will be
determined when we have completed detailed valuations and necessary calculations. The final allocation could differ from the provisional allocation used in pro forma adjustments. The final allocation may include (i)
changes in fair values of property, plant and equipment, (ii) changes in allocations to specified other intangible assets as well as goodwill, and (iii) other changes to assets and liabilities.

Compulsory convertible preference shares (CCPS) and compulsory convertible debentures (CCDs) were converted into equity shares before the acquisition. This conversion has been reflected as a pro forma
adjustment, with the corresponding impact shown in instruments entirely equity in nature, borrowings, and other equity. Consequently, the finance costs related to the compulsory convertible debentures have been
adjusted in the unaudited pro forma condensed combined statement of profit and loss for the six months period ended September 30, 2024, and year ended March 31, 2024. Additionally, the deferred asset related to
the CCDs has been reversed as on September 30, 2024, and March 31, 2024.
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(e)

Particulars Estimated fair value Estimated remaining 
useful life in years

Amortisation expense for 
the six months period 

ended September 30, 2024

Amortisation expense 
for the year ended 

March 31, 2024

Developed Products ( Formulation) 5,858.75                       10-30                                  118.92                            237.84 
Others- CMO 384.30                          18                                    10.98                              21.96 
Others- In house manufacturing 405.00                          26                                     7.94                              15.88 
IP (R&D) Formulation 501.20                          Intangible under 

development
                                        -                                     -   

In- Licensing contracts 433.10                          12.5                                    17.32                              34.65 
Corporate brand 832.30                          30                                    13.87                              27.74 
Distribution network 568.10                          12.5                                    22.72                              45.45 
Vendor Relationships 39.70                            3                                     6.62                              13.23 
Computer software 14.84                            1-5                                     1.26                                1.78 
License and supply agreement with Xellia Pharmaceuticals 5.50                             Intangible under 

development
                                        -                                     -   

Germany API 30.11                            25                                     0.60                                1.20 
9,072.90                       200.23                                 399.73                           

Historical amortisation expenses 47.80                                  82.33                             
Adjustment to amortisation 152.43                                 317.40                           

(f)

(g) 

(h)

(i)

(j)

The following adjustment have been recorded to finance cost:

Particulars For the six months 
period ended

September 30,2024

For the year ended
March 31,2024

Estimated interest expense based on effective interest rate:
Non-convertible debentures 212.05                                425.79                           
Commercial papers 140.17                                200.12                           
Other borrowings 61.54                                  219.62                           
Reversal of interest expense on CCDs (refer note 3(a) (v) above) (46.43)                                 (102.99)                          

367.33                                 742.54                           

(k)

(l)

(m)

Calculation of EPS adjusted for one time transaction related expenses

Particulars
For the six months 

period ended
September 30, 2024

For the year ended
March 31, 2024

Profit attributable to Owners of Mankind Pharma Limited (INR In Crores) 676.81                                983.61                           
Adjustment on profit for acquisition related expenses considered in pro forma condensed combined financial statement (INR In Crores) 68.50                                  68.50                             

745.31                                 1,052.11                         
Weighted number of equity shares outstanding during the period for basic earnings per share 400,608,047                        400,588,440                   
Basic earnings per share (adjusted for one time transaction related expenses) 18.60                                  26.26                             

(not annualised)

Deferred taxes:
The Company has re-estimated its deferred taxes as on September 30, 2024, and March 31, 2024, in relation to deferred tax liabilities/assets on acquired intangible assets and changes in the fair value of other
assets. Accordingly, it has recognized a deferred tax liability of INR 1,817.07 Crores as on September 30, 2024, and INR 1,879.87 Crores as of March 31, 2024, on the aforementioned intangible assets and other fair
value changes, and a reversal of deferred tax assets (refer to note 3(b)) of INR 175.05 Crores & INR 170.63 Crores related to CCDs as on September 30, 2024, and March 31, 2024.

The Company has also recognised the impact of realisation of mutual funds on reversal of deferred tax liabilities and correspondingly recognition of current tax liabilities amounting to INR 63.39 Crores and INR 58.81
Crores as on September 30, 2024, and March 31, 2024, respectively.

This resulted in net adjustments in deferred tax liability amounting to INR 1,902.99 Crores (net of deferred tax asset: INR 25.74 Crores) and INR 1,942.64 Crores (net of deferred tax asset: INR 49.04 Crores) as on
September 30, 2024, and March 31, 2024, respectively. 

Similarly, in the unaudited pro forma condensed combined Statement of Profit and Loss, the Company has reversed deferred tax liabilities of INR 58.89 Crores for the period April 1, 2024, to September 30, 2024,
and INR 98.76 Crores for the period April 1, 2023, to March 31, 2024, to reflect the impact on depreciation and amortization expenses and the cost of raw materials and components consumed due to fair value
adjustments, impact on deferred tax due to reversal of interest expense on CCDs and reversal of fair value changes on mutual funds. in the unaudited pro forma condensed combined Statement of Profit and Loss.

The Company has recognised deferred tax assets of INR 14.22 Crores for the period April 1, 2024, to September 30, 2024, and INR 102.64 Crores for the period April 1, 2023, to March 31, 2024, to reflect the impact
of acquisition cost related to BSV acquisition.

This resulted in net adjustments in deferred tax liability amounting to INR 73.12 Crores and INR 201.40 Crores for the six months period ended September 30, 2024, and year ended March 31, 2024, respectively. 

Current taxes:
The Company has recognised benefit of additional interest cost on current tax of INR 85.92 Crores for the period April 1, 2024, to September 30, 2024, and INR 87.16 Crores for the period April 1, 2023, to March 31,
2024, to reflect the interest cost on borrowings.

A fair value adjustment of INR 6,638.72 Crores and INR 6,899.03 Crores over the historical carrying value of the intangible assets has been recognized under the head ‘Intangible assets’ in the unaudited pro forma
condensed combined balance sheet as on September 30, 2024, and March 31, 2024, respectively.

The fair value adjustments related to property, plant and equipment, right-of-use assets acquired, and intangible assets have a corresponding impact on depreciation and amortization expenses. Consequently,
adjustments amounting to INR 155.62 Crores for the six months period ended September 30, 2024, and INR 328.26 Crores for the year ended March 31, 2024, have been made in the unaudited pro forma condensed
combined statement of profit and loss. (refer note (d) and (e) above).

The net adjustment related to the aforementioned acquisition cost and a reclassification adjustments (refer to note 5(d)) of INR 68.50 Crores and INR 65.88 Crores has been made in the unaudited pro forma
condensed combined statement of profit and loss for the six-months period ended September 30, 2024, and year ended March 31, 2024, respectively.

The Company has entered into foreign currency forward contracts to hedge the foreign currency risk associated with a payment in USD for the purpose of the acquisition. These forward contracts have been
designated as fair value hedges. As a result, a corresponding firm commitment asset was recognised for the effective portion in the historical financial statement of the Company as on September 30, 2024. In the
unaudited pro forma condensed combined Balance Sheet, adjustments have been made to reflect the impact of the acquisition. Consequently, the derivative liability amounting INR 34.17 Crores and the
corresponding firm commitment asset amounting INR 34.17 Crores have been adjusted to align with the acquisition's impact on the financial statements.

The consideration for this acquisition has been partly financed through the sale of mutual funds amounting to INR 3,430.00 Crores. Correspondingly, income related to those mutual fund amounting to INR 110.79
Crores and INR 134.54 Crores have reversed from the unaudited pro forma condensed combined Statement of Profit and Loss for the six months period ended September 30, 2024 and for the year ended March 31,
2024 respectively. The net adjustment related to reversal of income related to mutual fund and certain reclassification adjustment (refer note 5(c) and (d) below) of INR 110.79 Crores and INR 129.18 Crores have
been made in the unaudited pro forma condensed combined statement of profit and loss for the six months period ended September 30, 2024 and year ended March 31, 2024, respectively.

The intangible assets acquired by the Company as part of this acquisition are reflected at their estimated fair values. As part of the purchase price allocation, the Company identified intangible assets, including
developed products, IP R&D, in-licensing contracts/products, APIs, brand, distribution network, vendor relationships, and customer contracts. The following table summarizes the estimated fair values of BSV's
identifiable intangible assets, their estimated useful lives, and the use of a straight-line method of amortization.

The adjustment to borrowing represents the Non-convertible debentures (NCD), commercial papers, loans from related parties and financial institutions used to finance the cash consideration for the acquisition, less
debt issuance costs incurred to obtain the financing. These borrowings have been classified as current and non-current based on their terms. The adjustment to record the interest expense assumes the financing was
obtained on April 1, 2023, and April 1, 2024, and was outstanding for the entire year ended March 31, 2024, and six months period ended September 30, 2024.

The fair value adjustments of INR 33.38 Crores and INR 56.13 Crores for the inventories of BSV have been made as on March 31, 2024, and April 1, 2023. The unaudited pro forma condensed combined Statement of
profit and loss for the six months period ended September 30, 2024, and the year ended March 31, 2024, has also been adjusted to increase changes in inventories of finished goods, work in progress, development
rights and stock in trade by the same amount as the inventory expected to be sold within six months of the acquisition date.

The net adjustment related to the interest expense on borrowings of INR 367.33 Crores and INR 742.54 Crores has been made in the unaudited pro forma condensed combined statement of profit and loss for the six
months period ended September 30, 2024, and year ended March 31, 2024, respectively.

Acquisition costs amounted to INR 68.50 Crores incurred by Company in connection with BSV acquisition is included in other expenses for the period ended September 30, 2024 and for the year ended March 31,
2024.  Further cash and cash equivalent and the other equity as at September 30, 2024 and as at March 31, 2024 has been reduced by INR 68.50 Crores.

A fair value adjustment of INR 492.39 Crores and INR 493.60 Crores over the historical carrying value of the intangible assets under development has been recognized under the head ‘Intangible assets under
development’ in the unaudited pro forma condensed combined balance sheet as on September 30, 2024, and March 31, 2024, respectively.

EPS calculation for the six months period ended September 30, 2024 and for the year ended March 31, 2024 has been based on unaudited pro forma condensed combined statement of profit and loss of respective
period/year.

Profit without considering the impact of above acquisition related expenses attributable to Owners of Mankind Pharma Limited (INR In Crores)



Mankind Pharma Limited 
CIN: L74899DL1991PLC044843
Notes to the Unaudited Pro forma condensed combined financial statements as at and for the six months period ended September 30, 2024 and year ended March 31,2024
All amounts are in INR Crores unless otherwise stated

4 Inter group elimination adjustments
Adjustment on account of elimination of Intergroup transactions and balances between the Group and Bharat Serums and Vaccines Limited are as follows:
Particulars For the six months 

period ended
September 30, 2024

For the year ended
March 31,2024

Pro forma condensed combined statement of Profit and Loss 
Decrease in Revenue from operations (3.93)                                   (0.92)                             
Decrease in Purchases of stock-in-trade (3.93)                                   (0.92)                             

Particulars As at 
September 30, 2024

As at 
March 31,2024

Pro forma condensed combined balance sheet
Decrease in trade receivables # (0.00)                                   -                                
Decrease in trade payables # (0.00)                                   -                                
# Amount of INR 30,399 rounded off to INR 0.00 Crores.

5 Reclassification adjustments:

(a) 

(b)

(c)

(d) 

Certain reclassification adjustments have been made to BSV's historical consolidated financial statements to align with the Company's financial statement presentation, as detailed below:

The Company recognizes provisions for expected sales returns and compensated absences in current provisions, whereas BSV classifies these as both non-current and current. Consequently, adjustments have been
made to reclassify the provision for expected sales returns of INR 11.55 Crores, and the provision for compensated absences of INR 13.30 Crores, as at March 31, 2024, respectively, into current provisions.

The Company presents employee related payables, interest accrued and accrued expenses under trade payables, whereas BSV presents these under other financial liabilities and other current liabilities respectively.
Consequently, adjustments have been made to reclassify employee related payables, interest accrued and accrued expenses of INR 25.02 Crores, INR 0.10 Crores and INR 3.98 Crores respectively for March 31,
2024, into trade payables.

The Company recognizes export incentives/government grants in other income, while BSV recognizes these in other operating revenue. Therefore, reclassification of INR 7.98 Crores have been made to other income
for March 31, 2024, to conform with the Company's presentation.

The Company recognizes gains/losses on foreign currency transactions on a net basis, while BSV recognizes gains on foreign currency in other income and losses on foreign currency transactions in other expenses.
Therefore, reclassification of INR 2.62 Crores have been made to other income from other expenses for March 31, 2024, to conform with the Company's presentation.
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