
 

 

May 19, 2026   
 
BSE Limited 
P J Towers,  
Dalal Street, 
Mumbai – 400 001 
 
Scrip 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 Board Meeting 
 
Ref.:    Regulation 30, 33, 51, 52 and any other applicable provisions, if any, of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”) 

 
 
The Board of Directors of the Company at its meeting held today i.e. May 19, 2026, has inter-
alia, considered and: 
 
1. approved the audited standalone and consolidated financial results (“Financial Results”) of 

the Company for the quarter and financial year ended on March 31, 2026. A copy of duly 
signed Financial Results of the Company for the quarter and financial year ended on March 
31, 2026 along with audit reports thereon from the joint statutory auditors and declaration 
in respect of audit reports with unmodified opinion under Regulation 33 of Listing 
Regulations, is enclosed as Annexure-I; 
 

2. approved the realignment of the security cover in respect of the existing Non-Convertible 
Debentures (“NCDs”) bearing ISIN Nos. INE634S07025 and INE634S07033, 
respectively, post redemption of NCD of ₹1,250 Crores on April 16, 2026, subject to receipt 
of all necessary approvals, including the approval of the NCD holders of the Company. 
Pursuant thereto, the existing security cover of the securities of the subsidiary shall 
accordingly be replaced with tangible and intangible assets;  

 
3. approved the re-appointment of Mr. Satish Kumar Sharma (DIN: 07615602) as Whole-

Time Director of the Company, for another term of 5 (Five) years, with effect from 
September 23, 2026, liable to retire by rotation, subject to the approval of members of the 
Company, to be taken at the ensuing 35th Annual General Meeting (“AGM”);  

 
Mr. Satish Kumar Sharma is not disqualified from being re-appointed as Whole-Time 
Director of the Company in terms of the applicable provisions of the Companies Act, 2013, 
and has provided his consent to act as such. Further, as required under NSE Circular No. 
NSE/CML/2018/02 dated June 20, 2018 and BSE Circular No. LIST/COMP/14/2018-19 
issued by National Stock Exchange of India Limited and BSE Limited, respectively,          
Mr. Satish Kumar Sharma is not debarred from holding the office of Director by virtue of 
any order passed by SEBI or any other such authority; 
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4. approved the re-appointment of M/s. M. K. Kulshrestha & Associates, Cost Accountants,
as the Cost Auditors of the Company for the financial year 2026-27, subject to ratification
of remuneration by the shareholders at the ensuing 35th AGM;

5. took note of the resignation of Mr. Pramod Gokhale, Global Chief Information Officer of
the Company w.e.f. close of business hours on May 31, 2026. Accordingly, Mr. Gokhale
will also cease to be a Senior Management Personnel of the Company, with effect from the
aforesaid date.

6. approved the additional investment of up to ₹500 crores in Mankind Medicare Private
Limited, a wholly owned subsidiary, in one or more tranches;

The detailed disclosures as required under Regulation 30 of the Listing Regulations read with 
SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 
2026 for aforesaid are enclosed as Annexure-II for points no. 3, 4 & 5 and Annexure-III for 
point no. 6. Further, resignation letter of Mr. Gokhale is enclosed as Annexure-IV; 

Further, Board also took note of the decision of Mr. Ramesh Juneja, Executive Chairman, Mr. 
Rajeev Juneja, Vice Chairman & Managing Director and Mr. Sheetal Arora, Chief Executive 
Officer & Whole Time Director, not to draw the commission payable to them for the financial 
year 2025-26. The said commission forms part of their annual remuneration as approved by 
the shareholders of the Company. The aforesaid decision has been taken by these Executive 
Directors to strengthen the cash position of the Company for further business expansion.  

Further, certificate from Joint Statutory Auditors under Regulation 54 read with Regulation 
56(1)(d) of the Listing Regulations and Chapter V of the SEBI Master Circular dated May 16, 
2024, as amended from time to time, for the period ended March 31, 2026 is also enclosed as 
Annexure-V. 

The meeting of Board of Directors of the Company commenced at 03:10 p.m. (IST) and 
concluded at 04:30 p.m. (IST).    

You are requested to kindly take the above information on your records. 

Thanking You, 

Yours Faithfully, 

For Mankind Pharma Limited 

Hitesh Kumar Jain 
Company Secretary & 
Compliance Officer 

Encl.: A/a 
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Annexure-I

S.R. Batliboi & Co. LLP 
Chartered Accountants 
67, Institutional Area, 
Sector 44, 
Gurugram - 122003, Haryana, India. 

Bhagi Bhardwaj Gaur & Co. 
Chartered Accountants 
2952-53/2, Sangatrashan 
D.B. Gupta Road, 
Paharganj, New Delhi, India 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBl (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Mankind Pharma Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarter ly and 1ear to date standalone financial result 
of Mankind Pharma Limited (the ·'Company"·) for the quarter ended March 3 1, 2026 and for the year 
ended March 31 2026 C-Statement''), attached herewith. being ubmitted by the Company pursuant to 
the requirement of Regulation 33 and 52 of the SEBI (Li ting Obligation and Di closure Requirement ) 
Regulations, 20 15 as amended (the "Listing Regulations'"). 

In our opinion and to the best of our information and according to the explanation given t u , and 
based on the con ideration of the repo1ts of the respective auditor on the eparat audited financial 
tatements and on the other financial information of the 8 partnership firms, the tatement: 

1. i presented in accordance with the requirements of the L isting Regulations in this regard; 
and 

11. give a true and fair iev in conform it w ith the app licab le accounting standard · and other 
accounting principles general! accepted in India, of the net profit and other comprehensive 
income and other financial information of the Company for the quarter ended March 31. 
2026 and for the year ended March 3 I, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Aud iting (SAs) spec ified under 
ection 143(10) of the Companies Act, 2013. a am nd d ("'th Acf·). Our r sponsibilitie under tho 

Standards are further de cribed in the --Auditor' s Re pon ibilitie for the A udit of th Standalone 
Financial Re ults" sect ion of our repo1t. We are independent of the Company in accordance with the 
Code of Ethi cs i sued by the Inst itute of Chartered Accountants of India together with the eth ical 
requirement that are relevant to our audit of the financial tatements under the pro isions of the Act 
and the Rules thereunder, and we ha e fulfill ed our other eth ica l responsibilities in accordance with 
these requirements and the Code of Ethi cs. We believe that the audit ev idence obta ined by u • and 
respective auditor in terms of their repo1ts referred to in ··Other Matter •• paragraph belO\ is ufficient 
and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

a) We dra, attention to ate 6 to the audi ted tanda lone financial results which describes uncertainty 
regarding income tax proceeding initiated aga inst the Company b the Income tax Department 
pursuant to search conducted in an ea rlier ear under Sect ion I 31 of Income Tax Act. 1961, appeal 
against which is current! pend ing, ith the appel l, • x authori ties . 

...__,,o oi c: 
/J:j'b ~ 



b) The comparative standalone financial result and other financial information. for the quarter and 
year ended March 3 I , 2025, ha e been restated to give effect to adjustments arisi ng from bu ine s 
combination in accordance with the req uirements of Ind AS I 03 --Business Com binations'· as 
expla ined in Note 10 of the audited tandalone financial re ult. 

Our opinion is not modified in re pect of the above matter . 

Management's Res1>onsibilities for the Standalone Financial Results 

The Statement has been prepared on the basi of the standa lone annual financial statements. The Board 
of Directors of the Company are re pon ible for the preparation and pre entation of the Statement that 
gives a true and fair viev of the net profit and other comprehen ive income or the Com pan and other 
financ ial information in accordance vvith the applicab le accounting tanclard s prescribed under Section 
133 of the Act read with relevant rule issued thereunder and other accounting principle general ly 
accepted in lndia and in compliance , ith Regulation 33 and 52 of the Li ting Regu lation . Thi 
respon ibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the as ets or the Com pan and for pre en ting and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonab le and prudent; and the de, ign, implementation and 
maintenance of adequate internal financial controls, that were operating effective ! for ensuring the 
accuracy and completene s of the accounting record , relevant to the preparation and presentation of 
the Statement that gi e a true and fair iew and are free from material mis tatement, whether due to 
fraud or error. 

In preparing the Statement, the Board or Director are responsible for as essing the Com pan ·s abilit 
to continue as a going concern, disclosing, as applicable matter related to go ing concern and u ing the 
goi ng concern ba is of accounting unless the Board of Director either intends lo liquidate the Com pan 
or to cease operation , or has no realistic alternati e but to do so. 

The Board of Directors are also respon ible for o erseeing the om pan · · financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a who le i free from 
material misstatement whether due to fraud or error, and to issue an auditor" repo1t Lhat include our 
opinion. Rea onable assurance is a high le el ofa urance but is not a guarantee that an audit conducted 
in accordance with SAs will alway detect a material misstatement when it ex ist . Mi statements can 
ari e from fraud or error and are considered material if. indi idually or in the aggregate. they could 
reasonably be expected to influence the economic deci ions ofu ers taken on the ba is of the Statement. 

As paIt of an audit in accordance with As. we exer ise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the ri ks of materia I 111 i tatement of the Statement, whether due to fraud or 
error, de ign and perform audi t proced ures re pon ive to those ri ks, and obtain audit ev idence that 
is suffic ient and appropriate to pro idea ba i for our opinion . The risk or not detecting a material 
mi statement resulting from fraud i higher than for one re ulting from error, a fraud may invo lve 
collusion , fo rgery, intent iona l omis ion . mi repre entations. or the override of internal control. 

• Obtain an under tanding or internal control rele ant to the audit in order to de ign audit procedure 
that are appropriate in the circum stances. Under Section I43(3)( i) of the Act, we are also 
re pon ible for expressing our opinion on whether the compan , ha adequate internal financial 
control \ ith reference to financial tatemcnts in place and the operating effecti ene s of such 
contro l . 

• Evaluate the appropriateness of accounting policies u eel and the reasonablenes of accounting 
estimates and related disclosures made by the B • • • • ors. 



• onclude on the appropriatene s of the Board of Directors· u e of the going concern basi of 
accounting and, based on the audit ev idence obtained. whether a materi al uncertainty ex ists relaLecl 
to events or condition that may cast significant doubt on the ompany· abi lit to ontinue as a 
go ing concern. If we conclude that a material uncert ainty cx i t , we are required to draw attention 
in our auditor's report to the related di sc lo ures in t he financial result or, if such di clo ure are 
inadequate, to mod if our op inion. Our conc lu ions are ba eel on the audit ev idence obtai ned up to 
the date of our auditor· s report. Howe er, futur events or cond ition may cau c the Company to 
cease to continu as a going concern. 

• Eva luate the overall presentation, structure and content of the Statement, including th disclosures, 
and whether the Statement represent the underly ing transactions and e ent in a manner that 
achieves fair pre entation. 

We communicate with those charged w ith governance regarding, among other matters, the planned 
cope and timing of the audit and significant audit finding . including an significant deficiencie in 

internal control that we identify during our audit. 

We al o provide tho e charged w ith governance w ith a tatement that we have complied with relevant 
ethical requirem ents regarding independence, and to communi ate with them all relation hips and other 
matters that ma rea onab ly be thought to bear on our independence, and here applicab le, related 
safeguards. 

Other Matters 

a. The accompanying tatement of quarterly and year to date standal ne financial results includes 
the Company" s share of net profit of I R I. 70 crore and I R 6.53 crore for the quarter and year 
ended March 3 1. 2026 re pectively for 4 partnership firm s whose financial statements and other 
financial information as con idered in the statement have been audited b their re pecti e 
auditors. The accompan ing Statement of quarter! and year to date standalone financial resul ts 
also includes Company·s hare of net profit of 1.61 crore and I R 9.69 crore for th quarter and 
year ended March 31 , 2026 respecti ely for 4 partnership firms, hose financial statements and 
other financial information as considered in the sta tement have not been jointly audited by us and 
have been audited individual I by one of the joint auditor of the Compan . 

The e financial statements and other financial information for the said partner hip firm have 
been approved and furnished to us by the Management and our opinion on the Statement, in o 
far as it relates to the amounts and disclosure included in respect of these partner hip firms, is 
solely based on report of uch audit rs. Our op inion on th e Statement is not 111 dified in respect 
of these matter . 

b. The accompanying tatement of standal ne financ ial results for the quarter and the ear ended 
March 31, 2025. included in these standalone financial resu lts. ha e been restated pursuant to the 
acquisition of the busine s undertaking of Bharat Serums and Vaccines Limited ("'BSV'"), a 
v holl o,.. ned subsid iary of the Company. on a going-concern ba i . as disc lo eel in Note IO to 
the e standalone financial results. The financial results and other financial informati n of the said 
undertaking, a con idered in the Statement, which formed part of BSV ha e not been jointl 
audited b us and have been audited individually by one fthejo in t auditors of the Company. 
The report of uch auditor on the tanda lone financial result , other financial information and 
audited financial results of BSV as mentioned abo e have been furnished l us by the 
management, and our opinion on the standalone fina ncia l results, insofar a it relate to the 
amounts and disc lo ures included in respect of the bus in ss undertaking. is based olely on the 
report of uch auditor. Our opinion is not mod ified in respect of the above matter. 



c. The tatement incl udes the resu lts for the quarter ended March 3 1. 2026 being the balancing 
figure between the audited fi gure in respect of the ful l financial yea r ended March 3 I. 2026 and 
the pub li hed unaudited year-to-date fi gure up to the third quarter of the current financia l yea r, 
which were subjected to a limited revie, by us. as required under the Li ting Regulations. 

For S.R. Batliboi & Co. LLP 
Cha1tered Accountants 
ICAI Fi rm Regi tration umber: 
30 I 003E/E300005 / _,., •• -

N~ 
per Vishal Sharma 
Partner 
Membership Number: 096766 
UDI : 260967661PCOJM9529 
Place: New De lhi 
Date: May 19, 2026 

For Bhagi Bhardwaj Gaur &Co 
Chartered Accountants 
IC I Firm Regi tration Number· __ ..,..,..._ 

001s9€~l- <0 
per M~upta •?€DA-I 

Partner 
Member hip umber: 528337 
UDI : 2652 8337MVMLFR3629 
Place: lev, Delhi 
Date : Ma 19. 2026 
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Statement of au dited standalone financial results for the quarter and year ended March 31, 2026 

s. 
Particulars 

3 1 .03. 20 26 
No. Audited 

Refer note 5 

A. Continuing operations: 

I Income 

Revenue from operations 2,581.82 
Other income 126.70 
Total income (I) 2,708.52 

II Expenses 

Cost of raw materials and components consumed 203.58 
Purchases of stock-in-t rade 419.66 
Changes in inventories of fini shed goods, work- In-progress and stock-in -t rade (49.98) 
Employee benefits expense 550.85 
Finance costs 125.28 
Oepreclatlon and amortisation e)(pense 109.43 
Impairment of current and non current assets 

Other expenses 538.87 
Total expenses (II) i,897.69 

III Profit before exceptional items and tax from con tinuing operations (I-JI) 810.83 
IV Exceptional Items (refe r note 13) 22 .82 
V Profit before tax f rom continuing operations (III- I V) 788.01 

VI Tax expense; 

Current tax 16 1. 98 
Deferred tax (87.58) 
Total tax expense (VI) 74.40 

VII Profit for the period/year from continuing operations (V- VJ) 713,61 

B. Discontinued operations ( refer note 7) : 

VIII Profit before tax from discontinued operations 

IX Tax expense of discontinued operations 

X Profit for the period/year from discontinued operations ( VIII - IX) 

XI Profit for the period/year (VIJ+X) 71 3.6 1 
XII Other comprehensive Incom e/f loss): 

Items that will not be reclassified to profit or loss: 

a. (i ) Remeasurement galns/( losses) of lhe defined benefi t pla n 3.82 
(ii) Income tax relating to above item (1.24) 

b. ( i) Change in the fair value of equity investments ac fVTOCI 7.18 
(Ii ) I ncome ta)( relating to above item (1.05) 

Total o t her comprehensive income/(loss) for the period/year (net of t ax) (XII) 8 .71 
XIII Total comprehensive Income for t he period/year (net of tax) (Xl+XII) 72 2.32 
XIV Paid-up equity share capilal ( face value of i 1 per share) 41.28 
xv Other equity 

XVI l::.arnings per equity sha re (EPS) of face value of 'f 1 each 

Basic EPS from continuing operations (1n f) 17.29 
Diluted EPS from continuing operations (m f) 17.27 

(Not annuahsed) 

Basic EPS from d1sconcmued opera tions (In t ) 

DIiuted EPS from discontinued operations {m ~) 

(Not annualised) 

Baste EPS (in ' ) 17.29 
Diluted EPS (i n ' ) 17.27 

(Not annuallsed) 

( ' Crores) 
Quarter ended Vear ended 

3 1.12 .2025 31 .03 .2025 31 .03.20 26 31 .03 .20 25 

Audited 
Unaudi t ed 

Ref er note S 
Audited Audited 

2,632.68 2,119.46 10,421.18 9,507.41 
56.52 2 19.51 326, 10 493.42 

2,689 .20 2,338.97 10 , 747 .28 10,000 .8 3 

201. 14 217.8 1 860. 52 801.60 
452.66 384. 15 1,729.28 1,816.56 

8. 14 (4 1.37) 35.37 (13.68) 
6 17.33 543.79 2,367.04 2,148 .87 

138.37 165.12 562.21 376.98 
107.69 114.78 4 28. 57 394.76 

126.47 126.47 

575. 16 546.77 2,343.05 2,202.77 
2, 100 .49 2 ,057 .52 8 ,326.04 7 ,854.33 

588.7 1 281 .45 2, 421 .24 2, 146.50 

83. 42 106.24 
505.29 281.45 2,315 .00 2, 14 6 .50 

121.56 93.07 473.22 469.93 
(65.15) (46.78) (195.78) (48.19) 
56.41 46.29 277 .44 4 21.74 

448.88 235.16 2,037 .56 1,724.76 

84 .37 
23.14 

- - 61.23 
448.88 235 .16 2,037 .56 1 ,785 .99 

(3.43) (6.54) 0.95 (1 4.43) 

1.20 2.35 (0.24) 5.10 
6 . 18 1.28 32.66 16.95 

(0.90) (0.19) (4.76) (2.47) 

3 .05 (3 .10) 28 .61 5.15 
451.93 2 32 .06 2,066.17 1, 791.14 

41.28 41. 26 41.28 41.26 

16,355.66 14.281.46 

10.87 5.70 49.37 42.70 
10.86 5.69 49.30 42 62 

(Not annualised) (Not annualised) 

1.52 
1.51 

(Not annuaHsed) (Not annualised) 

10.87 5.70 49.37 44 .22 
10.86 5.69 49 30 44.13 

(Not annualised) (Not annualised) 
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Statement of audited standa lone assets and liabilities as at March 31, 2026 

S. Particulars 
No. 

ASSETS 

I Non-current assets 

Property , plant and equ ipment 

Capital work-in-progress 

Goodwill 

Other intangib le assets 

Intangible assets under development 

Right-of-use assets 

Financia l assets 

(I ) Investments 

(ii ) Loans 

(iii) Other financial assets 

Income tax assets (net) 

Deferred tax assets ( net) 

Other non-current assets 

Total non-current assets 

II Current assets 

Inventories 

Financia l assets 

( i) Investments 

( ii) Trade receivab les 

(iii) Cash and cash equivalents 

(Iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other financial assets 

Other current assets 

Assets classified as held for sale 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Equity sha re capita l 

Other equity 

Total equity 

Liabilities 

I Non-current liabilities 

Financial liabilities 

( i) Borrowings 

(ii) Lease liabilities 

Provisions 

Deferred tax liabilities (net) 

Other non-current liabi lities 

Total non-current liabilities 

II Current liabilities 

Financia l liabil it ies 

(i) Borrowings 

(ii) Lease liabilities 

(i ii) Trade payables 
(a) total outstanding dues of micro and small enterprises; and 

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

(iv) Other financial liabilities 

Other cu rrent liabilities 

Provisions 

Current tax liabilities ( net) 

Total current liabilities 

Total liabi lities 

Total equity and liabilities 

f Crores 

As at As at 
31.03.2026 31.03.2025 

Audited Audited 

1,798.97 1,877.67 

387.27 191.36 

95.31 95.31 

1,891.65 2,039.14 

32.77 16.07 

139.88 63.85 

15,472.01 15,124.52 

3.81 9.46 

42 .07 146.16 

104.85 100.80 

173.46 

297.43 73.19 

20,439.48 19,737 .53 

1,087.84 1,097.94 

1,051.14 1,558.86 

1,163.63 908.71 

87 .66 200.68 

71.56 105.58 

9.90 10.74 

173. 78 232.46 

537.62 603.03 

4,183.13 4,718.00 

2.70 2.70 

4 ,185 .83 4 ,720.70 

24,625 .31 24,458.23 

41.28 41.26 

16,355.66 14,281.46 

16,396.9 4 14,32 2.72 

2,470.56 5,024.70 

58.65 3.24 

211. 73 124.19 

17.32 

14.24 7.18 

2, 755.18 5, 176.63 

3,017.70 2,352.43 

23.87 2.68 

91.88 50.73 

589 .37 519.56 

945 .81 1,320.63 

99.60 145.48 

702.55 567.37 

2.41 

5 ,473.19 4 ,958.88 

8,228.37 10,135.51 
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Audited standalone statement of cash flows for the year ended March 31, 2026 

Particulars 

A. Cash flow from operating activities 

Profit before tax from continuing operations 

Profit before tax from discontinuing operations 

Adjustments to reconcile profit before tax to net cash flows : 

Depreciation and amortisation expense 

Unrea lised foreign exchange (ga in)/ loss (net) 

Gain on disposal of property, plant and equipment ( net) 

Property, plant and equipment written off 

Gain on sale of investment property 

Impairment al lowance of current and non current financfal assets 

Government grant income 

Dividend income from subsidiary 

Interest income 

Finance costs 
Unrea lised gain on current investments measured at FVTPL (net) 

Realised gain on current investments measured at FVTPL (net) 

Ga in on sale of investment of subsidiary 

Liabilit ies written back 

Employee stock option plan expenses 

Bad debts 

Allowance for expected credit loss on trade receivables 

Impairment allowance for other current and non-current assets 

Share in (profit )/ loss of partnership firms (net) 

Working capita l adjustments: 

(Increase)/ Decrease in trade receivables 

(Increase)/ Decrease in inventories 

(Increase)/ Decrease in other financial assets 

( Increase)/ Decrease in other assets 

I ncrease/ {Decrease) in provisions 

Increase/ ( Decrease) in trade payable 

Increase/ (Decrease) in other fi nancial liabilities 

Increase/ (Decrease) in other liabilities 

Cash generated from operations 

Income tax paid (net) 

Net cash inflow from operating activities 

B. Cash flow from investing activities 

Proceeds from sale of property, plant and equipment 

Purchase of property, plant and equipment 

Purchase of other intangible assets 

Proceeds from sa le of investment properties 

Proceeds from sa le of investment in mutual funds 

Proceeds from sale of investment in subsidiary 

Purchase of investment in mutual funds 

Purchase of investment in unquoted equity instruments, preference shares in subsidiaries 
and associates 

Dividend income from subsidiary 

Consideration paid for acquisition of subsidiary/ business undertaking 

Purchase of investment measured at FVTOCI 

Loans repaid by related parties 

Loan to employees 

Investment in f ixed deposits with banks (net) 

Interest received 

Net cash outflow from investing activities 

C. Cash flow from financing activities 

Proceeds from issue of shares 

I nterest paid 

Interest paid on other financial liabilities 

Proceeds from current borrowings 

Proceeds from non-current borrowings 

Repayment of current borrowings 

Repayment of non-current borrowings 

Payment of principal portion of lease liabilities 

Payment of interest portion on lease liabilities 

Dividends paid 

Net cash inflow/ {outflow) from financing activities 

Net increase/(decrease) in cash and cash equivalents (A+ B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equiva lents of common control 

Cash and cash equivalents of discontinued operations 

Exchange difference on translation of fore ign currency cash and cash equivalents 

Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents for the purpose of statemen 

Balances with banks 

- On current account 

- in deposit account (with original maturity of 3 months or less) 

Cash on hand 

Total cash and cash equivalents 

I 
'--

( f Crores} 

Yea r ended Year ended 
31 .03.2026 3 1.03.2025 

Aud ited Audite 

2,3 15 .00 2,146 .50 

84 .37 

428.57 394 .76 

(32 .47) 3.06 

1.54 (0.06) 

7,87 4 .35 

(2.76 ) 

126.47 

( 48.45) (81.40 ) 

(43. 20) 

(40 .35) (54. 26) 

56 2.21 376 .98 

(SO .Bl ) (20 .16) 

(55.07) ( 138.62) 

( 149.85) 

(3,81 ) (0.10) 

12.39 21.18 

5.66 4.60 

0.63 

3.82 0 .67 

( 16.41 ) ( 13.18) 

(217.47) (210.93 ) 

10.10 (46.09) 

160.22 15.59 

(91.42) 54.96 

218 .81 92.41 

109.94 158.10 

26.31 50 .83 

( 36 . 13) 3. 59 

3,226 .85 2,821.64 

(474.86 ) (471.48) 

2,751.99 2,350.16 

2. 69 7.72 

( 337 .16) (298.43) 

( 100.09) (62.93 ) 

8.00 

4,770.82 6, 199.48 

56 2.16 

(4,157 .22 ) (5,360.05} 

(246 .25 ) (41.43 ) 

43.20 

(398.50) ( 13,33 5. 55) 

(45.18) (2 0.8 2) 

6. 68 6.65 
t-

(0.18) (0.20) 

34. 02 166.68 

39.2 1 54.26 

(387.96) (ll,114.46) 

21.46 2,963.23 

(609. 79) (80 .38 ) 

(272 .80 ) 

2,901.83 6,338.46 

5,500.00 

(4,629. 21) (4,105.15) 

( 105.45) (52 3.43 ) 

( 11.00) (2.89) 

(3 .49) (0.54 ) 

(41.27 ) 

(2,476.92) 9,816.50 

( 112.89) 52.20 

200. 68 211.62 

1.01 

(61.87) 

(0.13) (2. 28 ) 

87.66 200.68 

41.63 65.44 

46. 01 135. 18 

0.02 0.06 

87.66 200.68 
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Explanatory notes to the st at e ment o f audited st andalone financial resu lt s fo r th e quar t er and year ended Mar ch 31, 2026: 

J These audited standalone financial resuhs or the Company have been prepared 1n accordance wHh the recognition and measurement principles laid down 1n Indian Accoumlng 
Standards (" Ind AS") prescribed under section 133 of the Companies Act, 2013, as amended, read with relevant rules thereunder and m terms of Regulation 33 and 52 of the SEBI 
(Lis ting Obligation and Dlsclosure Requi rements) Regulations 20 15 ("the Regulations"), as amended. 

2 These audi ted standalone financial results for the quarter and year ended March 31, 2026 have been reviewed by the Audit Committee and are approved by Board of Dlrec.tors at their 
respective meetings held on May L9, 2026. These audited standalone financial results have been audited by the Jomt statutory auditors of the Company m accordance w1l11 Regulallon 
33 and 52 of lhe SEBI (Usting Obltgation and Disclosure Requirements) Regu lal 1011s 2015 ("the Regulations") as amended. The Joint statutory auditors have issued an unmodified 
opinion on these audited standalone financial results , 

Addit ional disclosure as per Regulation 52(4) and 54(3) of Securities and Exchange Board or India (listing Obligations and Disclosure Requirements) RegulatJons. 2015. 

Quarter ended Year ended 

Particulars 
3 1 ,0 3, 20 26 3 1.12.20 25 3 1.03.2025 31.03.202 6 

Aud ited 
Unaudit ed 

Audited 
Audited 

Refer note 5 Refer note 5 
Ratios : 

(I) Debt equi ty ratio (times) 0.34 0.40 0.52 0.34 
(ii) Debt service coverage ratio (times) 0.79 0.22 0.18 0.52 
(iii) lnterest service coverage ral io (times) 6.28 4.24 1.38 4.511 
(Iv) Debenture redemptlo,1 reserve llot Applicable bem~ a Listed entity 
(v) Net worth (t Crores) 16,396.94 15,734.34 14,322.72 16,396.94 
(vi) Current ratlo (limes) 0.76 0.88 0.95 0.76 
(vii) Long term debt to working capital (times) .. .. .. , . .. 
(viii) Sad debts to trade receivable rallo (t,mes) 0.00 0.00 0.00 0.01 
(ix) Current liablll ty ratio ( times) 0.67 0.56 0.49 0.67 
(x) Total debts to total asse1s (times) 0.23 0.26 0.30 0.23 
( xi) Debtors turnover {no. of days) • 36.29 36.31 32.21 36.29 
(xii ) Inventory turnover (no. of days) • lSJ.95 148.60 155.84 lSJ.95 
(xiii) Operating margin (o/o) 35 26 16 29 
(xiv) Nei profit margin (%) 28 17 11 20 

... on tra lllng twelve months (TTM) basis 1 • Net working capital is negative 

Formulae for computation of ratios are as follows: 

(i) Debt equity ratio : Total debt (including lease liab1llt1es)/ Total equity 

(it) Debt service coverage ratio ; Net profit after tax + Non-cash opera ting expenses/ (Interest payments + principal repayments of borrowings and lease ltablhl1es) 
(iii) Interest service coverage ratio : earnings before interest and tax (ESIT) / Finance costs 

E.OIT : Profit before tax + Fmance costs • Other income 
(v) Net worth : Tota l equi ty (Equity share capita l + Other equity) 

(vi) Current ratio : Curren t assets / Current liabilities 

31.03.2025 

Audited 

0.52 

0.53 

5.39 

14,322.72 

0.95 

0.01 
0.49 

0.30 
32.21 

155.84 

26 

19 

(vii) Long term debt to \·/Ork1119 capUal : Non-current borrowings (including lease hab1lit1es) (includiog current maturities of non·current borrowings and current portion of lease 
liab ili ties)/ [Current assets • Curren t liabill tles) 

(viii) Bad debts to trade receivable ratio : Trade and other receivables written off / Average or opening and clos1rig 1rade receivable 

(tx) Curren t liability ratio : Current hab1hties / Total hab1hties 
(x) Total debts to total assets : Total debt (Including lease liab1lltres) / Total assets 

(xi} Debtors turnover : Average of opening and closing lrade receivable / Revenue frorn operations• 365 
(xii) Inventory turnover : Average of open1no and closmg mvemones / (Cost or raw materials and components consumed+ Purchases of stock-,n·trade....- Changes in mventones of 
fi nished goods, work-in-progress aM stock-11,wtrade) • 365 

(xiii) Opera ting margin (%) : Earn,ogs before interest, tax, depreciation and amortisation (EBITDA) / Revenue from operations • 100 
EBITDA : eerr + Depredation and amortisation expense 

(xiv) Net profll margin (%) : Net profit after tax / Revenue from operations '100 

4 The Company Is engaged In manuracturing and trading of pharmaceuticals and healthcare products. Accordingly, Lhe Company has only one reportable segment 'Pharmaceut1cats' and 
disclosures as per Ind AS 108 "Operating SegmemsN are not applicable. 

The figures for the quarter ended March 31, 2026 and March 31, 2025 are the balancing figures between the audited figures in respect or the full financial year eoded Mareh 31, 2026 
and March 31, 2025 and unaudi ted year to date figures up to the nine months period ended December 31, 2025 and December 31, 2024 which were subJect to limited review, 
respect ively. 

6 During the fi nanclat year 2023-24, pursuant to the search conducted under semon 132 of the Income-tax Act , 1961 ("Act"), proceedings under section 148 were initiated ror certain 
assessment years pertaining to the Company. 
The Company has received assessment orders tor all relevant years, wherein adjustments aggregating to t 1,866.69 crores have been made comprising of (1) d,sallowance (either 
fully or partially) of certarn expenditures amounting tot 1,573.69 etore.s under section 37( 1) of the Act, ( i1) t 257.13 crores representmg part1a1 d1sallowance of dectuctmns cla.1med 
under sect ions 801C/80IE of the Act, and (111) INR 38.07 crores under other m1sceltaneo~1s sections. The Company has filed appeals dga1nst the respective assessment orders before 
the Commissioner of Income Tax (Appeals). 
The Company basis a detailed assessmeot of the above sa,d orders is of the view that ,t does not capture the ,mpact of expend,tvre already assessed and cons1der~d as disallowance 
In the return of Income already filed (or!g1nal/rev1sed) and correspondmg taxes pa,d thereon. Further, thP Company believes u,at the demand raised 1n the orders passed 1s not 
tenable In law as there are adequate factual and legal grounds to substantiate its position m apµeal5 against the said orders . Additionally , the management bas,s Its assessmem of the 
matter and based on opinion obtained from Its tax consultant Is of the v,ew that there are rio adJustments that will have any matenal unpi\ct on these standalone financials results or 
operat ions of the Company 1n respeci of the above-said orderS. 
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Explanatory notes to the statement or audited standalone flmmcial results for the qua rter and year ended March 31, 2026 : 

7 The Board or directors at ns meeting held on April 02, 2024 has considered and approved the transfer of the Over the Coumer ("OTC1 Business or the Company to us wholly owned 
subsidiary company, Mankind Consumer Products Private Limited and the Company has completed the transfer of OTC business undertaking as a going concern on a slump sdle basis 
through a Business Transfer Agreement ("BTA") on September JO, 2024. The disclosures have also been made m these audited standalone financial results for comparative: penods 
presented. 

l<ey financial information of discontinued operation • ( , Crorcs ) 

Particu lars Quarter ended Vea r ended 

3 1.03.2026 3 1.12.2025 3 1.03. 2025 3 1.03.2026 31.03.2025 

Revenue from operations 438.26 

Total expenses 353,89 

Profit before tax 84 37 

Total tax expense 23.14 

Profit aner tax for the period/year 61.23 

Net cash flows attributable to discontinued operation : llNR Crores ) 
Particulars Year ended 

31.03.2026 I 31.03.2025 
Net cash Inflow from operatlnQ activities I 28.00 
Net cash outOow from Investing actlv1t1es (0.11) 
Net increase in cash and cash eoulvalents I 27.89 

8 During the quarter and year ended March Jl, 2026, the Company has made the following investments u, lts subsidiary companies: 
c, Crores) 

Name or company Nature of i nvestments Quarter ended Year ended 

3 1.03 .2026 3 1.03 .2026 

Llfestar Phannaceutlcals Private Umited Equity shares/Sllare apptlcat1on money 6.72 
Mankind Pharma LLC Equuy shares/Share appltcatmn money 4.92 

Kindcare Foundation Equity shares 0.05 

Mankind life Sciences Private Limited 0.01% Optionally Convertible tJon -Cumulat1ve Redeemable 25.00 
Prcrerence Shares 

Mankind Agn tech Private Limned 0.01% Optionally Convertible Non-Cumulative Redeemable . 50.00 
Prererence Shares 

Mankind Medic.are Private Limited 0.01 % Optlonally Convertlble Non-Cumulative Redeernable 135.00 
Prererence Shares 

Broadway Hospitality Services Pnvate Limited 0% Compulsorily ConvertJble Oebentvres 5.00 15.00 
Mankind Petcare Private Limited 0.01 % Optionally Converuble Non-Cumulative Redeemable 10.00 10.00 

Prererence Shares 

Mankind Prime Labs Pnvate Limited 0.01 % Optionally ConvertJble Non-Cumulative Redeemable 25.50 
Preference Shares 

9 During the quarter and year ended March 31~ 2026, the Company has granted NII and 1,00,000 no. of s1ock options to the ehglble employees or lhe Company and subsidiary 
companies and has allotted 23,256 and 2,49,801 equity shares of race value or~ l each to ehg,ble employees of the Company and subsidiary companles1 under Mankind Employees 
Slock Option Plan 2022 ("ESOP-2022"). 

10 The Board or directors at Its meeting held on July 31, 2025 approved the acqms1t1011 of the Branded Genenc Busmess relating to the Women·s Health Portfolio \ Business 
Undertaking; of Bharat Serums and Vaccines limited ("BSV"), a wholly owned subsidiary of the Compar,y, through a slump sale oil a going concern basis. Sut>sequently, & Business 
Transfer Agreement ("STA") was executed with esv on October 10, 202S, tor a sale cons1derat1on of ?797 crore. The Business Undertaking has been transferred effective November 
01, 2025. Pursuant to this, the Company has accounted the said acquisition 1n accordance with Appendix C of Ind AS 103 ·•susmess Combmatrons- and accorthngty, the comparable 
audi ted standalone financial results and other financial lnfonnatlon for the quarter and year ended March 31, 2025 have also been restated. 

As per Ind AS 103, the assets and llabilltles or the acquired business have been recorded In the books of the Company at their pre•acqulsnion carrymg amounts and no adjustments 
have been made to reflect fair values of the net assets/ liabilities acquired by the Company. The difference between the sales consideration paid and the net assets acquired has been 
adjusted in the "Retained Earnings" as requi red by Appendix C to Ind AS I 03. 

Kev financial Information or business undertakina: r t Crores l 
Particulars Quarter ended Year ended 

31 .03,2025 31 .03.2025 

Revenue from operations (7.1 3) 9.61 

Profit/(loss) after tax (147.30) (159.49) 

Total Comprehensive lncome/( loss} ( 147.30) ( 159.32) 

Particulars Yea r ended 
31.03.202 5 

Total assets as at March 31, 2025 629.91 

11 Pursuant to the amendment brought in by the finance Act, 2026, the Company has decided to avail the lower tax rate regime under Section 1158AA or 1he Income Tax Act, 1961 from 
nnanclal year 2026-27 and onwards. Consequently, def rred tax balances expected to reverse 1n or after FY 2026-27 have be@n re-measured at 25.170... from ex1stmg rate of 34.94%, 
resulting In a net reversal of deferred tax liabilities of<' 8.02 crores for the year ended March 3J , 2026. 

12 The Board of Directors at their meeting held on Jl1ly 31, 2025 declared an 1nterrm dMdend oft I per equity share ( face value or f l per equity share} and pata during the quarter. 

13 Exceptional Items of, 22.82 crores and t 106.24 crores 1n the quarter and year ended March Jt, 2026 comprise or : 
(a) On November 21. 202S, the Governrnent or lnd,a notified four Labour Code~ the Code on Wages, 2019, the Industrial Relations COdc, 2020, the Code on Social Security, 2020, 
and the Occupational Safety, Health and Working Conditions Code, 2020- consolidating 29 existing labOur laws. The Ministry or Labour & Ernp1oyrnem pubhshed Central Rules and 
FAQs to enable assessment of the financial Impact due to changes m regula11ons. The Company has assessed and disclosed the incremental impact of these changes on the basis of 
the best understanding of the new regulations. Considering the materiality and ,egulatory-driven, non·recurnng nature of this impact, the Company has preseoted such incremental 
Impact as exceptional Item In the audi ted standalone nnanc1al results for the quarter and year ended March 31, 2026. The incremental impact comprises gratuity oft 17.82 crores aoa 
t 73.90 crores, and long-term compensated absences oft S crores and ? 13.32 crores, ror the quartc.r and year e11C1ed March 31 , 2026, respectively. The Company continues 10 
monitor the finalisation of State Rules and clarlficatlons from the Government on other aspects of the Labour Codes dnd would provide appropriate accounung effect on the basis of 
such developments as needed. The Company has considered restructured compensation of Its employees wlth effect from April 01 , 2026, and assessed the Impact of the changes, 
consistent with the Labour Codes, rules and FAQs. 

(b) Pursuant to acquisition of business undertaking as referred In Note 10 above, stamp duty an)ounllng to? 19.02 crores paid In relation to the 1ntettectual property (IP) assignment 
agreement signed between the Company and for the ass,gnment of all rights , titles, Interests arid benefits for the ass,gned trademarks and copyrights as described ,n the said 
agreement has been considered as exceptional I 1 

.---v.,._ 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Mankind Pharma Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financia l results 
of Mankind Pharma Limited ("Holding Company'") and its subsidiaries (the Holding Company and it 
subsidiaries together referred to as ·'the Group"), its associates and joint ventures for the quarter ended 
March 31 , 2026 and for the year ended March 3 1, 2026 ( .. Statement"), attached herewith, being 
su bmitted by the Holding Company pursuant to the requirement of Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disc losure Requirements) Regu lations, 2015 , as amended ("'Listing 
Regulations") . 

In our op inion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited fi nancial statements/ 
financial resu lts/financial information of the subsidiaries / associates / joint ventures, the Statement: 

1. includes the results of the entities mentioned in Annexure 1; 
11. are presented in accordance with the requirements of the Listing Regulations in this regard ; 

and 
111. gives a true and fair view in conformity with the app licable accounting standards. and other 

accounting principles generally accepted in India, of the conso lidated net profit and other 
comprehensive income and other finan cial information of the Group for the quarter ended 
March 31 , 2026, and for the year ended March 3 1, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143( I 0) of the Companies Act, 201 3, as amended ('"the Act''). Our responsibil ities under those 
Standards are further described in the ·'Auditor 's Responsibilities for the Audit of the Conso lidated 
Financial Results'' section of our report. We are independent of the Group, its associates and joint 
ventures in accordance with tlie 'Code of Ethics · issued by the Institute of Chartered Accou ntants of 
India together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibili ties in accordance with these req uirements and the Code of Eth ics. We be lieve that the aud it 
ev idence obtained by us and other auditors in term s of their reports referred to in ·'Other Matter·· 
paragraph below, is sufficient and appropriate to provide a basis for our opin ion. 



Emphasis of Matter: Income tax proceedings 

We draw attention to Note 5 of the audited conso lidated financ ial results which descri bes uncertainty 
regard ing income tax proceedi ngs initiated against the Holding Company and few of its grou p entit ies 
by the Income tax Department pursuant to search cond ucted in an earlier year under Section 132 of 
Income Tax Act, 196 1, appea l against which is current ly pending with the appe ll ate tax authorities. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the conso li dated annual financ ial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its associates and joint ventures in accorda nce with the 
applicable accounting standards prescribed under section 133 of the Act read with re levant rul es issued 
thereunder and other accounting principles genera lly accepted in India and in comp liance with 
Regulation 33 and 52 of the Listing Regulat ions. The respective Board of Directors of the companies 
included in the Group and of its assoc iates and joi nt ventures are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguard ing of the assets 
of their respective companies and for preventing and detecting fraud s and other irregul arities; selection 
and application of appropriate accounting po licies; making judgments and estimates that are reasonable 
and prudent; and the design , implementation and maintenance of adeq uate interna l fina ncial contro ls, 
that were operating effect ively for ensu ring the accuracy and completeness of the accounti ng records, 
relevant to th e preparation and presentation of the Statement that give a true and fa ir view and are free 
from material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the Statement by the Directors of the Holding Company, as aforesa id. 

In preparing the Statement, the respective Board of Directors of the compa nies included in the Group 
and of its associates and joint ventures are responsible fo r assessing the abi li ty of their respective 
companies to continue as a go ing concern, disclosing, as applicab le, matters re lated to go ing concern 
and using the go ing concern basi s of accounting unless management either intends to liquidate the 
Group or to cease operations, or has no realistic a lternative but to do so. 

The respective Board of Directors of the com panies included in the Group and of its associates and joint 
ventures are also responsible for oversee ing the fina ncial reporting process of thei r respective 
companies. 

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

Our objectives are to obta in reasonab le assurance about whether the Statement as a whole is free from 
material mi sstatement, whether due to fraud or error. and to issue an auditor's report that inc ludes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an aud it conducted 
in accordance with SAs wil I always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they cou ld 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 
As part of an audit in accordance with SAs, we exercise professional _judgment and maintain 
profess ional skepticism thro ughout the aud it. We also: 
• Identify and assess the risks of mater ial misstatement of th e Statement, whether due to fraud or error, 

design and pe1form audit procedures responsive to those ri sks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resu lting from error, as fraud may involve 
co llusion, forgery, intenti onal omissions, mi srepresentations, or the override of internal control. 

• Obtain an understanding of internal contro l re levant to the aud it in order to design audit procedures 
that are appropriate in the circumstances. • ection 143(3)(i) of the Act, we are a-___,,.,.,._..,_H.:o nsible 
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for expressing our opinion on whether the company has adequate inte rnal fi nancial controls with 
reference to financial statements in place and the operating effectiveness of such contro ls. 

• Evaluate the appropriateness of accounting poli cies used and the reasonableness of accounti ng 
estimates and related disc losures made by the Board of Di rectors. 

• Conclude on the appropriateness of the Board of Directors· use of the going concern basis of 
accounting and , based on the audit ev idence obtained, whether a material unce1ta inty ex ists related 
to events or conditions that may cast significant doubt on the ab ili ty of the Gro up and its associates 
and join t ventures to conti nue as a goi ng concern . If we conclude that a materi al uncertainty ex ists, 
we are required to draw attention in ou r auditor's report to the related disc losures in the Statement 
or, if such disclosures are inadequate, to modify our op inion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future events or cond it ions may 
cause the Group and its assoc iates and joint ventures to cease to conti nue as a go ing concern . 

• Evaluate the overall presentation, structu re and content of the Statement, including the disc losures, 
and whether the Statement represent the underlying transact ions and events in a manner that ach ieves 
fair presentation. 

• Obtain suffi cient appropriate audi t evidence regarding the fi nancia l results/fi nancial info 1111ation of 
the entiti es within the Group and its associates and jo in t ventu res of which we are the independent 
auditors and whose fi nancial in fo rmati on we have audited, to express an op inion on the Statement. 
We are respons ible for the di rection, superv ision and performance of the aud it of the fi nancial 
information of such entities included in the Statement of which we are the independent auditors. For 
the other ent ities included in the Statement, wh ich have been audited by other audi tors, such other 
auditors remain responsib le fo r the direction, supervision and perfo rm ance of the audits carried out 
by them. We rema in so lely responsible for our audit opinion. 

We communicate with those charged with governance of the Ho lding Company and such other entit ies 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
pl anned scope and timing of the aud it and significa nt aud it fin din gs, including any significant 
defi ciencies in internal control that we identify during ou r audit. We also provide those charged with 
governance with a statement that we have complied with relevant eth ical req uirements regardi ng 
independence, and to com municate with them a ll relat ionships and other matters that may reasonably 
be thought to bear on our independence, and where appli cable, related safeguards. 

We also performed procedu res in accordance with the Master Circular issued by the Securit ies 
Exchange Board of In dia under Regulation 33 (8) of the List ing Regu lations, to the extent app licab le. 

Other Matters 

The accompanying Statement includes the audited financ ial results/statements and other fi nancia l 
information, in respect of: 

• IO subsidiaries, whose financia l resu lts/statements and other financial information include total 
assetsofI NR 985.23 crore as at March 3 L 2026, total revenue oflNR323.84 crore and INR I, 195.31 
crore, total net loss after tax of INR 36.45 crore and lNR 14.1 5 crore, total comprehensive 
income/(loss) of INR (27. 13) crore and lNR 7.26 crore, for the quarter and the year ended on that 
date respectively, and net cash inflows of INR 71 . 76 crore for the year ended March 3 I, 2026, as 
considered in the Statement which have been audited by their respect ive independent auditors. 

• 25 subs idiar ies, whose fi nancial resul ts/statements and other fi nancial information include tota l 
assets of JNR 9,194.64 crore as at March 31 , 2026, total revenue of lNR I 346.93 crore and INR 
5, 163.44 crore, total net profit after tax of INR 147.91 crore and lNR 677.28 crore, total 
comprehensive income of INR 155 .96 crore and INR 686.00 crore for the quarter and the year ended 
on that date respect ively, and net cash inflows of INR 21.28 crore for the year ended March 31, 
2026, as considered in the Statement have not been joint ly aud ited by us and have been audited by 
one of the joint aud itors of the Company. 
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• 4 associates and 3 joint ventures, whose fi nancial res ul ts/statements and other financ ial information 
include Group's share of net profit after tax of INR 3 .09 crore and INR I 2.21 crore and Group's 
share of total comprehensive income ofJNR 3.22 crore and INR 12.35 crore fo r the quarter and for 
the year ended March 3 1, 2026 respectively, as considered in the Statement which have been aud ited 
by their respective independent auditors. 

• 1 assoc iate, whose financial resul ts/statements and other fina ncia l information inc lude Group' s share 
of net loss after tax of lNR 0.1 2 crore and INR 0.49 crore and Grou p' s share of tota l comprehensive 
loss of INR 0.12 crore and INR 0.49 crore for the quarter and for the year ended March 31, 2026 
respective ly, as considered in the Statement which have not been jointly audited by us and have been 
aud ited by one of the joint auditors of the Company. 

The independent auditor's repo1t on the fi nanc ial statements/financial resu lts and other fina ncia l 
info rmation of these entities have been fu rnished to us by the Management and our opinion on the 
Statement in so far as it relates to the amounts an d disc losu res inc luded in respect of these subsidiaries, 
joint ventures and associates is based so lely on the reports of such auditors and the procedures 
perfo rm ed by us as stated in pa ragraph above. 

Certain of these subsidiaries are located outs ide India whose financ ial results/fi nancial statements and 
other fin ancial info rmation have been prepared in accordance with the accou nting pr inciples general ly 
accepted in their respective countries and which have been aud ited by other aud itors under generally 
accepted audi ting standards appl ica ble in the ir respect ive countries. The Holding Company 's 
management has converted the financia l res ul ts/financ ial statements of such subsidiaries located outside 
India from accounti ng principles generally accepted in their respective countries to accounting 
pri nciples generally accepted in India. We have aud ited these conversion adjustments made by the 
Holding Company's management. Our opin ion in so far as it relates to the ba lances and affairs of such 
subs idiaries located outside India is based on the repo1t of other auditors and the conversion adj ustments 
prepared by the management of the Holdi ng Company and audited by us. 

The accompa nying Statement incl udes unaudited financial results/statements and other unaud ited 
fi nancial informat ion in respect of: 

• 4 subs idiar ies, whose fi nancial results/statements and other financia l information reflect total assets 
of INR 5.53 crore as at March 31 , 2026, and tota l revenues of Ni l crore and Nil crore, total net loss 
after tax oflNR 0.53 crore and INR 0.79 crore, tota l comprehensive loss of INR 0.46 crore and INR 
0.9 1 crore, fo r the quarter and the year ended on that date respectively and net cash inflows of INR 
3.80 crore for the year ended March 3 1, 2026, whose fi nancial results/statements and other financ ial 
infom1ation have not been audited by any auditor. 

These unaudited financial results/statements and other fina ncial info rm ation have been approved 
and furnis hed to us by the Management and our opinion on the Statement, in so far as it re lates to 
the amounts and disclosures inc luded in respect of these subsidiaries, is based solely on such 
unaud ited fi nancia l resu lts/statements and other financ ial information . In our opinion and according 
to the informat ion and exp lanat ions given to us by the Management, these financial 
res ul ts/statements and other financia l info rm ation are not material to the Group. 

Our opinion on the Statement is not mod ified in respect of the above matters with respect to our re liance 
on the work done and the reports of the other auditors and the financ ial resul t /statements and other 
fi nancial information ce1tified by the Management. 



• The Statement includes the resu lts for the quarter ended March 3 I, 2026 being the balancing figures 
between the aud ited figures in respect of the fu ll financ ial year ended Marci, 31 , 2026 and the 
published unaudited year-to-date fi gures up to the end of the third quarter of the current financial 
yea r, wh ich were subjected to a limited review by us, as required under th e List ing Regulations. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
[CAI Firm Registration Number: 
301003E/E30000~ 

c--1e 
pe ishal Sharma 
Pa1tner 
Membership Nu mber: 096766 
UDIN: 26096766NLBEJO8014 
Place: New Delhi 
Date: May 19, 2026 

For Bhagi Bhardwaj Gaur &Co 
Chartered Accountants 
ICA I Firm Registration Number: 
007895N 

per:r:upta 
Partner 
Membership Number: 528337 
UDIN: 2652833 7CMVDDG755 I 
Place: New De lhi 
Date: May 19, 2026 
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Annexure 1 

any: 
Mankind Pharma Limited 

Subsidiaries: 
l Broadway Hospitality Services Private Lim ited 
2 Prolij une Lifesc iences Private Limited 
3 Pavi Bui ldwe ll Private Limited 
4 Med ipack lnnovations Private Limited 
5 Lifestar Pharma LLC 
6 Mankind Pharma Pte Limited 
7 Mankind Specialities (partnership firm) 
8 App ian Properties Private Limited 
9 Re lax Pharmaceuticals Private Limited 
10 Copmed Pharmaceutica ls Private Limited 
11 Mediforce Hea lthcare Private Limited 
12 Penta Latex LLP 
13 Superba Warehousing LLP 
14 North East Pharma Pack (partnersh ip firm) 
15 Lifestar Pharmaceuticals Private Limited 
16 Mankind Prime Labs Private Limited 
17 Mankind Life Sciences Private Limited 
18 Appify Infotech LLP 
19 Mankind Petcare Private Limited (Formerly known as Mankind Consumer Healthcare 

Private Limited) 
20 Mankind Pharma FZ LLC 
21 Manki nd Agritech Private Limited 
22 Packtime Innovations Private Limited 
23 Mankind Pharma LLC, Russ ia** 
24 Mankind Pharma Lanka (Private) Limi ted** 
25 Kindcare Foundation** 
26 Upakarm a Avurveda Private Limited* 
27 Qual itek Starch Private Limited* 
28 Med iforce Research Private Limited* 
29 Vetbesta Labs (patinership firm)* 
30 Pha1111a Force Labs (pattnership firm) * 
31 Pharmaforce Medex Private Limited (Formerly known as Pharrnaforce Exc ipients Private 

Limited)* 
32 Mankind Medicare Private Limited 
"'"' Mankind Consumer Products Private Limited _, _, 

34 Bharat Serums and Vacines Limited 
35 BSV Bioscience Gmbh* 
36 BSV Bioscience Philippines, Inc* 
37 BSV Bioscience Malays ia Sdn. Bhd.* 
38 Genomicks Sdn. Bhd.* 
39 BSV Bioscience Inc* 

* Represents Step-down Subsidiaries 
** Represents company incorporated during the period 

\ 
0 1 

* p, 
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Associates: 
l ANM Pharma Private Limited 
2 Sinnour Rem edies Private Limited 
3 J. K. Print Packs (partnership firm) 
4 A. S. Packers (partnership firm) 
5 N. S. Industries (partnership firm) 

Joint Ventures: 
1 Superba Buildwell (partnership firm) 
2 Superba Developers (partnership firm) 
3 Superba Buildwell (South) (partnership firm) 

r 



Mankind Pharma Limited 

Registered Office: 208, Okhla Industria l Estate, Phase· III, New Delhi- 110020 

Corporate Office: 262$ Okhla Industrial Estate, Phase Ill, New Delhi- I 10020 

CJN - L74899DL1991PLC044843 

Statement of audited consolidated financial results for the quarter and year ended March 31, 2026 

(, Crores) 

Quarter ended Year ended 

s. 31.03 .2026 31 .12.2025 31.03.2025 31.03.2026 31 .03.2025 
No. 

Particulars 
Audited Audited 

Refer note 6 
unaudited 

Refer note 6 
Audited Audited 

A, Continuing operations: 
Income 

Revenue from operations 3,442.93 3,567.20 3.079.37 M,277.64 12,207.44 
Other Income 114.29 72_75 251.lJ 358.79 536.79 
Tota l Income (l) 3,557.22 3,639.95 3,330.70 14,636.43 12,744.23 

II Expenses 

Cost of raw materials and components consumed 554.95 553.04 554.25 2.i88.03 2,016.35 
Purchases of scock·m·trdde 498.36 411.67 411.12 1,727.97 1,655.69 
Changes In Inventories of finished goods, work-In-progress and stock-In-trade (94.94) 13.28 (89.99) 36.12 (183.00) 
Employee benefits expense 751.60 823.71 715.80 3,183.90 2,692.37 
Finance costs 141.75 157.20 190.54 639.28 429.41 

Depreciation and an1ortlsat1on expense 223.08 222.60 230.87 886.18 621.22 
Other expenses 803.08 846.07 805.00 3,424.21 3,008.10 

Total expenses (IX) 2,877.88 3,027 .57 2,817.59 12,185.69 10,240.14 

III Pr ofit before share of net proflt !i from investments accounted for using equity 679.34 612.38 513.11 2,450.74 2,504.09 
method, exceptional Items and t ax from continuing operations (I - II) 

IV Share of net profit of associates and joint ventu.-es (net of tax) 2.99 3.21 2.32 I J.69 12.24 
V Profit before exceptional item and tax from continuing operations (ll I+IV) 682.33 615.59 515.43 2,462,43 2,516.33 

VI Exceptlonal Items (refer note 10) 23.16 106.59 129.75 
VII Profit before tax from continuing operations (V-VI) 659.17 509 .00 515.43 2,332,68 2,516.33 

VIII Tax expense: 

Current tax 192 .88 153.88 Ill .S I 582.89 596.04 
Deferred tax (93.13) (S8.76) (45.07) (188.31) (86.30) 
Total tax expense (VIII) 99.7S 95.12 86.44 394,58 509,74 

IX Profit for the period /year from continu ing operations (VllrVJII) 559.42 413.88 428.99 1,938.10 2,006.59 

B. Discontinued operations (refer note 8) : 

X Profit}(loss) before tax from disconunued operations (4.92) 8.45 
XI Tax expense/(credU) of discontinued operations (0.58) 3.92 

XII Proflt/(loss) for the period/year from discontinued operations (X-Xl) (4.34) 4.53 
XI II Proflt for the period /year (IX+Xll) 559.42 413.88 424,65 1,938,10 2,011 .12 
XIV Other comprehensive Income/C loss): 

I . In respect of continuing operations: 

Items that will not be reclassified to profit or loss: 

a. (1) Remeasurement galns/( losses) of defined benefit plans 8.J3 (3.89) (6.68) 5.47 (17.52) 
(ii) Income tax relating to above Item (2.43) 1.35 2.46 (1.43) 5.98 

b. (1) Share of other comprehensive lncome/(loss) of associates and jolnl ventures o.oo 0.10 0.00 0.00 
(II) Income tax relatmg to above ,tern '0.00) (0.03) (0.00) 0.00 

c. (I) Change in the fair value of equity lnvestmen1s at FVTOCI 7.18 6.18 1.28 32.66 16.95 
(if) Income tax relating to above Item (I.OS) (0.90) (0.19) (4.76) (2.47) 

d. (1) Impairment on Investment measured at FVfOCI (5.00) (620) (5.00) 

Items that will be reclassified to profit or loss: 

Exchange dtfferences ln translating the financial statements of foreign operations 16.91 3.,t (5.84) 31.30 (6.23) 

II. ln respect of discontinued operations: 

a. (1) Remeasurement galns/(losses) of defined benefit plans (0.02) 0.00 
(ii) Income tax relaHng to abOve Item (0.00) (0.00) 

Total other comprehensive income/( loss) for the period/ year (net of ta x) (XIV) 28.94 5 .95 (13.92) 57.04 (8.29) 

xv Total comprehensive income for the period/year (net of tax) {XIII+XIV} 588,36 419.83 410.73 1,995.14 2,002,83 

Profit from continuing operations for the period/year attributable to: 

- Equity holders of the parent 554.35 408.75 425.ll 1,912.93 1,986.43 
- Non-controlling interests 5.07 5.13 3.88 25.J 7 20.16 

ProfJt/(loss) from discontinued operations for t he period/year attributable to: 

- Equity holders of the parent (4.34) 4.53 
• Non-controlling Interests 

Profit for the period/year attributable to: 

• Equity holders of the parent 554.35 408.75 420. 77 1,912.93 1,990.96 
- Non-controlling m1erests 5.07 5.13 3.88 25.17 20.16 

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

• Equity holders of the parent 28.52 6.02 (14.13) 56.57 (8.12) 

- Non-controlling interests 0.42 (0.07) 0.21 0.47 (0. 17) 

Total comprehensive Income for the period/year attributable to: 

- Equity holders of the parent 582.87 414.77 406.64 1.969.50 1,982.84 

- Non·controlllng mterests 5.49 5.06 4.09 25.64 19.99 

XVI Paid -up equity share capital (face value f 1 per share) •11.28 41.28 41.26 41.28 41.26 

xvn Other equity 16,259.06 14,291.13 

XVIII Earnings per equity share (EPS) of face value oft 1 each 

Basic E PS from cont1nu1n9 operations (in f) 13.44 9.90 10.30 46.35 49.17 

DIiuted EPS from cont1nutl\g operallons (m O 13,41 9.89 10.29 46.28 49.08 
(Not annuallsed) (Not aMuahse.d) (Not annualised) 

Basic EPS from discontinued operations (Inf) (0.11) 0.11 

Diluted EPS from discontinued operations (in -?) (0.11) 0.11 

(Not annualised) (Not annuailsed) \ f.l0l annuahsed) 
13.44 9.90 10.20 46.35 49.28 

13.41 9.89 10.18 46.28 49.19 
{Not annualised) (Not aMuahsed) (Not annualised) 



Mankind Pharma Limited 

Registered Office: 208, Okh la Industria l Estate, Phase-II[, New Dell1i - 110020 

Corporate Office: 262, Okh la Industria l Estate, Phase Ill, New Delhi - 110020 

CIN - L74899DL1991PLC044843 

Statement of audited consolidated assets and liabilities as at March 31, 20 26 

s. Particulars 
No. 

ASSETS 

Non .. cu rrent: assets 

Property, plant and equ ipment 

Capital work- in-prog ress 

Investment properties 

Goodwill 

other intangible assets 

Intangible assets under development 

Right-of-use assets 

Investments accounted for using equity method 

Financia l assets 

( i) Investments 

{ii) other financial assets 

Income tax assets (net) 

Deferred tax assets (net) 

Other non-current assets 

Total non-current assets 

II Current assets 

Inventori es 
Fi nancial assets 

( i) Investments 

(i i ) Trade receivables 

(i ii) Cash and cash equiva lents 

(iv) Bank balances other than { iii) above 

(v) Loans 

(vi ) Other financial assets 

Other current assets 

Assets classified as held for sale 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 

Other equi ty 

Equity attributable to equity holders of the parent 

Non contro lling in terest 

Total equity 

Liabilities 

Non-current liabil ities 

Financial l iab il ities 

(i) Borrowings 

{ii) Lease liabilities 

Provisions 

Deferred tax liabilities (net) 

Other non -current liabilities 

Total non-current liabilities 

II Current liabilities 

Financial l iabi l ities 

(i) Borrowings 

( ii) Lease l iab i lities 

(iii) Trade payables 

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

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

(iv) Other financial liabilities 

Other current liabilities 

Provisions 

Current tax liabilities (net) 

Total current liabi lities 

Tota l liabilities 

Total equ ity and liabilities 

(t Crores) 

As at As at 
31.0 3.20 26 31.03 .2025 

Audited Audited 

2,713.51 2,740.57 

654. 78 306.13 

0 .05 0.05 

6,492.63 6,492.63 

9,168.26 9,604.03 

472.85 519.54 

246.05 167.25 

199.84 190.90 

248.03 160.19 

64.48 200.33 

188.19 189.49 

324. 70 107.89 

351.96 92.26 

21,12S.33 20,771.26 

2,144.48 2,093.71 

1,537.31 1,690.84 

1,729.51 1,538.34 

391.69 407.36 

91.08 147.14 

4.31 3.95 

247.87 301.41 

805.25 802.82 

6,951.SO 6,985,57 

2.70 2.70 

6,9S4.20 6,988.27 

28,079.53 27 ,759.53 

41.28 41.26 

16,259.06 14,291.13 

16,300. 34 14,332.39 

260.71 235.79 

16,561.05 14,568.18 

2,821.23 5,526.19 

71.43 14.03 

248.65 155.06 

1,839.98 1,812.51 

29.94 20.00 

S,011.23 7,527.79 

3,383.11 2,956.84 

35.77 14.39 

148.69 86.29 

1,192.64 1,047.11 

749.48 674.16 

172.91 202.82 

813. 74 663.87 

10.91 18.08 

6,507.25 S,663.S6 

ll,S18.48 13,191.35 



Mankind Pharma Limited 

Registered Office : 208, Okhla Industria l Estate, Phase-Ill, New Delhi- 110020 

Corporate Office: 262, Okhla rndustnal Estate, Phase III, New Delhi- 110020 

CIN - L74899Dll991PLC044843 

Audited consolidated statem ent of cash flows for the year ended March 31, 2026 

Particu lars 

A, Cash flow from operating activ i t ies 

Profit before tax from continuing operations 

Profit before tax from discontinued operations 

Adjustments to reconcile profit before tax to net cash flows: 

Share of (profit)/loss of associates and joint ventures (net) 

Depreciation and amort isation expense 

Realised gain on current investments measured at FVTPL (net) 

Unrealised gain on current investm ents measured at FVTPL {net) 

Dividend income from financial assets measured at FVTPL 

Gain on sale of investment of subsidiary 

Government grant income 

Unrealized foreign exchange {gain)/ loss (net) 

Loss on disposal of property, plant and equipment (net) 

Property, plant and equipment and other intangible assets written off 

Gain on sale of investment property 

Trade and other receivab le balances written off 

Liabilities written back 

Allowance for expected credit toss on trade receivables 

Impairment allowance of current and non current other financial assets 

Employee stock option plan expenses 

Interest income 

Interest expense and other finance costs 

Operating profit before working capital changes 

Work ing capital adjustments : 

(Increase)/ Decrease in trade receivables 

{Increase)/ Decrease in inventories 

(Increase)/ Decrease in other financial assets 

(Increase)/ Decrease in other assets 

Increase/ (Decrease) in provisions 

Increase/ (Decrease) in trade payables 

Increase/ (Decrease) in other financial liabilities 

Increase/ {Decrease) in other liabilities 

Cash generated from operations 

Income tax paid (net) 

Net cash inflow generated from operating activities 

B. Cash fl ow from investing activities 

Proceeds from sale of property, plant and equipment 

Purchase of property, plant and equipment 

Purchase of other intangible assets 

Proceeds from sale of investment properties 

Purchase of right-of-use assets 

Purchase of investment in mutual funds 

Proceeds from sale of investment in mutual funds 

Sale of investments in subsidiaries 

Purchase of investments 

Loan to employees 

lnvestment / (withdrawal) in fixed deposits with banks (net) 

(Investment into) / withdrawal from investments in associates and joint ventures 

Consideration paid for acquisition of subsidiary 

Interest received 

Net cash outflow f r om investing activities 

C. Cash f low from financi ng activi ti es 

Proceeds from issue of shares 
Interest paid 

Proceeds from current borrowings 

Proceeds from non-current borrowings 

Repayment of current borrowings 

Repayment of non-current borrowings 

Payment of principal portion of lease liabilities 

Payment of interest portion of lease liabilities 

Dividend paid 
Net cash inflow/ {outflow) from fi nancing activities 

Net increase/ (decrease) in cash and cash equivalents {A+B+C) 

Cash and cash equivalents at the beginning of the year 

Exchange difference on translation of foreign currency cash and cash equivalents 

Less~ Cash and cash equivalents of discontinuing operations 

Add: Pursuant to acquisition of control in subsidiary 
Cash and cash equivalents at t he end of t he yea r 

Components of cash and cash equivalents fo r the purpose of st at ement of cash flows : 

Balances with banks 

- on current account 

- on deposit account with original maturity of less than 3 months 

Cash on hand 

Total cash and cash equivalent s 

Bank overdraft 

f Cr ores 
Year ended Year end ed 

31.03.2026 3 1.03.2025 
Audi ted Audited 

2,332.68 2,516.33 

8.45 

{ll.69) (12.24) 

886.18 621.22 
(62.74) (139.06) 

(64.49) (21.78) 

(0.00) 

( 163.96) 

(61.13) (87.91) 

(32.01) (2.38) 

2.31 5.37 

7.04 4.35 

(2.76) 

10.00 5.00 

(7.48) (0.81) 

10.07 8 .61 

0.99 

18.24 26.64 

(58 .05) (67.91) 

639.28 429.41 

3,609 .20 3, 1 26.57 

{172.04) (123.55) 

(50.77) (220. 70) 

{12 .56) 28.23 

(148.77) {125.39) 

243.14 174.29 

210.32 (146.04) 

56.53 160.25 

(21.03) 106.47 

3, 714.0 2 2,980. 13 

(592.7 3) (566.75) 

3 , 121.2 9 2,413.38 

2.99 11.98 

(625.96) (460. 79) 

(111.28) (59.32) 

7.99 

(10.65) 

(4,679.71) (5,471.37) 

4,960.47 6,199.48 

562.46 

(66.38) (20.82) 

(0.36) (1.09) 

258.01 188.34 

7.75 5.63 

(13,702.70) 

58.05 67.91 

( 196.4 2) {12,682.9 5) 

21.46 2,963.23 
(663.64) (96.70) 

3,962.35 6,562.21 

15.66 5,889.07 

(5,748.47) (4,479.93) 

{469.50) (593.14) 

(23.88) (10. 75) 

(5.40) (1.43) 

(41.27) 

( 2,9 52.69 ) 10,23 2.56 

(27.82) (37.01) 

403 .88 382.01 

15.63 1.31 

(9.40) 

66.97 
391.69 403. 8 8 

230.62 256.23 

160.39 150.58 

0.68 0.55 

3 9 1.69 4 07 .36 

(3.48) 

391.69 , ~-~ 403.88 



Mankind Pharma Limited 

Registered Office: 208, Okhla Industrial Estate, Phase-III, New Delhi- 110020 

Corporate Office: 262, Okhla lndustnal Estate, Phase III, New Delhi· 110020 

CIN • L74899DLl99lPLC044843 

Explanatory notes to the statem ent of audited consolidated financial results fo r the quarter and yea r ended March 3 1, 20 26: 

These audited consolidated financlal results or the Holding Company have been prepared in accordance with the recogn,tIon and measurement principles laid down in Indian 
Accounting Standards ("Ind AS") prescribed under Section 133 or the Companies Act, 2013, as amended, read with relevant rules thereunder and in terms of Regulation 33 and 
52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulatjons 2015 ("the Regulat.Jons"), as amended The said audited consolidated fmanclal results represent the 
results of Mankmd Pharma Limited ("Holding Company") and its subsidiaries (the Holding Company and •ts subs1d1anes together referred to as "the Group"), ,ts assoc,ates and 
Joint ventures for the quarter and year ended March 3l. 2026. 

These audited consohdated financial results ror the quarter and year ended March 31, 2026 have been reviewed by the Audit Committee and are approved by Board or Directors 
al their respective meetings held on May 19, 2026. These audited consolidated financial results have been audited by the JOml statutory auditors or the Holding Company In 
accordance w1th Regulation 33 and 52 or the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 ("the Regulations") as amended. The JOmt statutory 
auditors have issued an unmodified opinion on these audited consolidated financial results . 

3 Additional disclosure as per Regulation 52(4) and 54(3) or Securities and Exchange Board of India {Listing Obhgat,ons and Disclosure Requirements) Regulations, 2015. 

Quarter ended Year end ed 

31 .03.2026 3 1.1 2.2025 3 1.03.2025 31. 03. 2026 3 1.03.2025 
Particulars 

Audited 
Unaudited 

Aud ited 
Aud it ed Audited 

Refer note 6 Refer note 6 

Ratios: 

(i) Debt equity ratio (times) 0.39 0.45 0.59 0.39 0.59 

(Ii) Debt service coverage ratio (times) 0.17 84.08 0.45 0.47 0.60 

(Iii) Interest service coverage ratio (Umes) 4.84 3.78 2.39 4.09 5.63 

(1v) Debenture redemption reserve Not Applicable being a Listed entity 

(v) Net worth (INR Crores) 16,300.34 15,777.36 14,332.39 16,300.34 14,332.39 

(vi) Current ratio (times) 1.07 1.17 I 23 1.07 J.23 

(vii) Long term debt to working capital (times) l2.36 5.05 4.40 l2.36 4.40 

(viii) Bad debts to trade receivable ratio (times) 0.00 0.00 o.oo 0.0l 0.00 

(Ix) Current liability ratio (times) 0.56 0.5l 0.43 0.56 0.43 

(x) Total debts to total assets (times) 0.22 0.25 0.31 0.22 0.3l 

(xi) Debtors turnover (no. of days)• 41.77 43.47 35.45 41.77 35.45 

(xii) fnventory turnover (no. of days)._ 190.88 189.73 190.23 190.88 190.23 

(xhi) Operating marg,n (%) 26 23 22 25 25 

(x,v) Net prom margin (%) 16 ll l4 13 l6 

• on trailing twelve months (TTM) basis 
Formulae for computation of ratios are as follows : 

(I} Debt equity ratio : Total debt (including lease habilities)/ Equity attributable to equity holders of the parent 

(ii) Debt service coverage ratio : Net profit after taxes + Non-cash operating expenses/ (Interest & lease payments + prmc1pal repayments of borrowings and lease habiht1es) 

(111) Interest service coverage ratio : Earnings before interest and taxes (EBIT) / Finance costs 

EBJT : Profit before taxes + Finance costs - Other income 

(v) Net worth : Total equity {Equity share capital + Other equity) 

(v1) Current ratio : Currenl assets/ Currem hab1ht1es 

(v11) Long term debt to working capital : Non-current borrowings (mcludmg lease hab1ht1es) (mclud1ng current matunhes of non-current borrowmgs and current portron of lease 
liabilities) / [Current Assets - Current Lfab1htles] 
(viii) Bad debts to trade receivable ratio : Trade and other receivables written off /Average or opening and closing trade receivable 

(Ix) Current llab1lity ratio : Current habilities / Total habihues 

(x) Total debts to total assets: Total debt {includmg lease habilit,es) / Total assets 

(xi) Debtors turnover : Average of opening and closing trade receivable/ Revenue from operations" 365 

(xii) Inventory turnover ratio : Average of opening and closing mventorles / (Cost of matenal consumed+ Purchase or stock-m-trade+ Changes In inventories of fm1shed goods, 
Stock-m • Trade and work- In -progress )•365 
(xiii) Operating margin (%) : Earnings before interest, taxes, deprecIatIon 1 and amortIzatIon (EBITDA) / Revenue from operations • 100 

EBJTDA : EBIT + Depreciatlon and amortization expense 

(xiv) Net profit margm (%) : Profit altributable to equity holders of the parent/ Revenue from operations • 100 

4 The Group fs primari ly engaged In manufacturing and trading of pharmaceuticals and healthcare products. Accordingly, the Group has only one reportable segmenl 
'Pharmaceuticals' and disclosures as per Ind AS 108 "Operating Segments" are not apphcable. 

5 During the fmancial year 2023-24, pursuant to the search conducted under section 132 or the Income-tax Act, 1961, proceedmgs under sectron 148 were initiated for certain 
assessment years pertaining to the Holding Company and few of its group entities. 
The Holding Company and such group entItIes has received assessment orders for all relevant years, wherein adJustments aggregating to INR 1,908.66 crores have been made 
comprising or (i) disaliowance (either fully or partially) certain expenditures amount,ng to INR 1,608.60 crores under section 37(1) or the Act, (11) INR 257. l3 crores 
representing partial disallowance of deductions claimed under sections 80IC/80IE of the Act , and (th) INR 42.93 crores under other miscellaneous sections, The Holdmg 
Company and such group entities has filed appeals against the respective assessment orders berore the Comm1ss,oner of Income Tax (Appeals) 

The Holding Company and such group entitles basis a detailed assessment of the above said orders Is of the v,ew that It does not capture the impact of expenditure already 
assessed and considered as d1sallowance in the return or Income already filed (orig1nal/rev1sed) and correspondmg taxes paid thereon. Further, the Holding Company and such 
group entities beheve that the demand raised In the orders passed 1s not tenable In law as there are adequate factual and legal grounds to substantiate Its pos1tIon m appeals 
against the said orders. AdditiOnally, the management basis Its assessment of the matter and based on opImon obtained from its tax consultant ,s or the view that there are no 
adjustments that will have any material impact on these audited consohdated financial results or operations of the Holding Company and such group entities in respect of the 
above-said orders. 

6 The figures for the quarter ended March 31, 2026 and March 31 1 2025 are the balancing f19ures between the audited r,gures m respect or the full financial year ended March 31, 
2026 and March 31, 2025 and unaudited year to date figures up to the nine months period ended December 31, 2025 and December 31, 2024 which were sub;ect to hm1ted 
review, respectively. 



Mankind Pharma Limited 

Registered Office: 208, Okhla Industrial Estate, Phase-Ill, New Deihl• 110020 
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Exp lanatory notes to the statement of audited consolidated financial results for the quarter and year ended March 31 , 2026 : 

7 During the quarter and year ended March 31, 2026, the Holding Company has granted NII and 1,00,000 no. or stack apt,ons to the eligible employees of the Group and has 
allotted 23,256 and 2,49,801 equity shares or race value or, 1/· each respectively, to eligible employees or the Group under Mankind Employees Stock Dpt,on Plan 2022 ("E50P 
2022"). 

8 The Board or directors of Holding Company al ,ts meeting held on February JO, 2025 approved the sale or entire stake held by the Holding Company ,n Mahananda Spa and 
Resorts Private Limited ("Mahananda"), a Wholly Owned Subsidiary Company to Chalet Hotels Limited. The Holding Company has completed the execution or Share Purchase 
Agreement on February 11, 2025 ror sale of 100% of the Equity Shares and 100% or 0.01% Optionally Converuble Non·Cumulat1ve Redeemabte Preference Shares of 
Mahananda Spa and Resorts Private Um1ted and recognised capital gain amounung to~ 149.85 ci-ores.The pmceeds of monew:auon of non·core assets was utilized to retll"e part 
of the debts or the Holding Company. 
The disclosures have also been made in these audited consolidated financial results for comparative penods presented, 

Key financial information of discontinued operation : (t Crores) 

Pa r t iculars Quarter ended Year ended 

31.03 .2026 31.12 .2025 31.03.2025 31.03 .2026 31 .03.2025 
Revenue from operations 4.06 75.92 

Total expenses 9 . 12 69.50 

Proflt/(loss) before tax (4.92) 8.45 

Total tax expense (0.58) 3.92 
Profil/(loss) after tax for the period (4.34) 4.53 

Net cash flows attributable to d iscontinu ed operation: ( t Crores ) 

Particulars Year ended 

31.03.2026 31.03.2025 

Net cash 1nnow from operating activities 29.18 

Net cash outnow from lnvesting activ1t1es (17.60) 

Net cash outflow from financing activ1t1es (9.16) 

Net increase In cash and cash equivalents - 2.42 

9 The Board of directors of Holding Company at Its meeting held on July 31, 2025 approved the acquisition or the Branded Generic Business relating to the Women's Health 
Portfolio ("Business Undertaking") of Bharat Serums and Vaccines Limited ("BSV"), a wholly owned subs1d1ary of the Holding Company, through a slump sale on a going concern 
basis. Subsequently, a Business Transfer Agreement ( .. BTA") was executed with BSV on October 10, 2025, for a sale cons1derat1on of f797 crores. This transaction does not 
lmpact these audi ted consolidated financial results. The Business Undertaking had been transferred on November 01, 2025. 

10 Exceptional Items of~ 23.16 crares and i 129.75 crores in the quarter and year ended March 31 , 2026 comprise of · 

(a) On November 21, 2025, the Government of India notified rour Labour Codes- the Code on Wages, 2019, the Jndustnal Relations Code, 2020, the Code on Social Security, 
2020, and the Occupational Safety, Health and Working Conditions Code, 2020- consolidating 29 existing labour laws. The M1n1stry of Labour & Employment published Central 
Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Group has assessed and disclosed the incremental 1mpact of these changes on 
the basis of the best understanding of the new regulations. Cons,denng the materiality and regulatory·dnven, non·recurnng nature of this 1mpact, Lhe Group has presented such 
Incremental Impact as e,cceptional item in the audited consolidated financial results ror the quarter and year ended Mareh 31, 2026 . The incremental impact comprises gratuity of 
f 18.60 crores and f 81.06 crores, and long· term compensated absences off 4.56 crores and f 16.23 croi-es, foi- the quarter and yeai- ended March 31, 2026, respectively. The 
Group continues to monitor the finalisation of State Rules and clarlncations from the Government on other aspects of the Labour Codes and would provide appropriate 
accounting effect on the basis of such developments as needed. The Group has considered restructured compensation of its employees with effect from Apnl 01, 2026, and 
assessed the impact of the changes, consistent with the Labour Codes, rules and FAQs. 

(b) Pursuant to acquisition of business undertaking as referred m Note 9 above, stamp duty amounting to ~ 19.02 crates paid m relation to the Intellectual property (IP) 
assignment agreement signed between the Holding Company and BSV for the assignment of all nghts, titles, interests and benefits for the assigned trademarks and copynghts 
as described in the said agreement has been considered as exceptional item. 

(c) The subsidiary company, BSV had undertaken a greenfield proJect in Hyderabad for setting up a pharmaceutical manuractunng fac1hty and had incurred an expenditure 
towards land acquisition and related development activities aggregating to t 24.37 ctores, which were cap1tallsed under capital work•in•progress and property, plant and 
equipment. Subsequent to the acquls1t1on of the BSV by Holding Company. the managemenl of the Holding Company ca med out a strategic review of ongoing capital projects 
and deaded to suspend further development of the Hyderabad proJect As no definitive t,mehnes or futui-e course of action has been fmaltsed, recoverab1hty of the related assets 
were reassessed m accordance wlth Ind AS 36, Impairment of assets and the Group recognised an 1mpa1rment loss amounting to :J 13.44 crores, representing the write-down or 
the carrying value to the recoverable amount, which has been considered as exceptional Item. 

11 Pursuant to the amendment brought In by the Finance Act, 2026, the Holding Company has decided to ava,I the lower tax rate regime under Section llSBAA of the Income Tax 
Act, 1961 from financial year 2026·27 and onwards. Consequently, deferred tax balances expected to reverse ,nor after FY 2026·27 have been re·measured at 25.17% from 
existing rate of 34.94%, resulting 1n a nel reversal of deferred tax hab,l1l1es of~ 9.42 crores for the year ended March 31 , 2026 . 

12 The Board of Directors of Holding Company at their meeting held on July 31, 2025 had declared an mtenm d1v1dend or., 1 per equity share (face value of l 1 per equity share) 
and paid during the quarter. 

13 The Board of Directors of Holding Company at theff meeting held on April 13, 2026 had approved the closure/ windmg up of Mankmd Pharma Lanka (Private) Limited, a wholly 
owned subsldtary incorporated m Sn Lanka. 

14 The Holding Company along with ,ts wholly owned subs1d1ary company, Appian Properties Prwate L1m1ted has completed the acqu1s1tTon or 100% stake of Bharat Serums and 
vaccines Limited ("BSV") on October 23, 2024 for a cash consideration or t 13,768 crores as per the terms and cond1t1ons or the share purchase agreement dated July 25, 2024 
(including amendments thereto) entered into between the Holding Company, Appian Properties Pnvate Limited, BSV and the sellers 1.e. Ansamira Limited add M1ransa Limited 
managed by Advent International and the minority shareholders 1.e. Mr Bhaskar Iyer and Mr. Abh1J1t MukherJee. 

As at October 23, 2024, the fair value of assets and liab1hties acquired have been determined by the Group and accoLJnted ror 1n accordance with Ind AS 103 • "Business 
Combination". Flnanclal results for the year ended March 31, 2025, include the impact of the above transaction with effect from October 23, 2024 and thus not comparable wtth 
corresponding previous penods. 

The Holding Company completed the allocation of purchase pnce during previous Quarter ended Septernber 30, 2025. The fair value of cons,derat,on transferred 1s 1 13,834.58 
crores. Based on fair valuation, the Holding Company recognised net assets off 9,104.39 crores, defetred tax hab1hues of? l ,742.42 acres and goodwHI of? 6,472.61 crores. 
The fair value of consideration includes portions paid in USO and JNR. The USO amounts have been converted based on the USD/INR excharige rates as on acqu1s1llon date and 
al o includes hedging cost. 
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Mankind/II,,,. 

May 19, 2026 

BSE Limited 
P J Towers 
Dalal Street, 
Mumbai - 400001 

Scrip Code: 543904 

Dear. Sir/ Madam, 

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

Symbol: MANKIND 

Subject: Declaration pursuant to Regulation 33(3){d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

lt is hereby confinned and declared that the Statutory Auditors of the Company i.e. S.R. 
Batliboi & Co. LLP, Chaiiered Accountants and Bhagi Bhardwaj Gaur & Co., Cha1i ered 
Accountants, have issued the audit report on the Standalone and Consoli dated Financial Results 
of the Company fo r the financial year ended on March 31 , 2026 wi th unmodified opinion. 

This is for your info1111ation and records. 

Thanking You , 

Yours Faithfully, 

MANKIND PHARMA LIMITED 
Regd. Office : 208, Okhla Ind . Estate, Phase-3, New Delhi-1 10020 • Ph.:011-46846700, 47476600 

CIN No. L74899DL 1991 PLC044843 • E-Mail : contact@mankindpharma .com • www.mankindpharma.com 



 

Annexure-II 
Disclosure as per Regulation 30 of the Listing Regulations read with SEBI Master Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026: 

Sr. 
No. 

Details of event that needs to 
be provided 

Details of Mr. Satish Kumar 
Sharma 

Details of M/s. M. K. 
Kulshrestha & Associates, Cost 

Accountants 

Details of Mr. Pramod 
Gokhale 

1. Reason for Change viz.
appointment, re-appointment,
resignation, removal, death or
otherwise

Re-appointment Re-appointment Resignation 

2. Date of appointment/re-
appointment/cessation & term 
of appointment/ re-
appointment 

Date of Re-appointment: 
Approved by Board in its 
meeting held today i.e. May 19, 
2026 for a term of 5 (five) 
years, effective from 
September 23, 2026. 

Re-appointment as the Cost 
Auditors of the Company for the 
Financial Year 2026-27.  

Mr. Pramod Gokhale, has 
submitted his resignation 
on May 19, 2026 due to 
personal reasons. The 
Board took note of his 
resignation at its meeting 
held today i.e. May 19, 
2026 and he will be 
relieved from his duties 
with effect from the close 
of business hours on May 
31, 2026. 

3. Brief Profile (in case of
appointment)

Mr. Satish Kumar Sharma is a 
Whole-Time Director of the 
Company. He has been 
associated with the Company 
since September 2016. During 
his tenure, Mr. Sharma has 
been responsible for 
overseeing key operational 
functions, driving efficiency 
improvements, and ensuring 
effective execution of the 
Company’s business 
operations. His leadership has 
contributed to consistent 
operational performance. 

Mr. Sharma holds a Bachelor’s 
Degree in Pharmacy from 
Gulbarga University, 
Karnataka. He has over 19 
years of experience in the 
pharmaceutical sector.  

M/s. M. K. Kulshrestha & 
Associates, Cost Accountants 
having experience of more than 28 
years in the fields of Cost 
Accounting, Cost Management, 
Cost Audit, Compliance’s & 
Certifications and other allied 
services. 

Not Applicable 

4. Disclosure of relationships 
between Directors (in case of 
appointment of a director). 

Not Applicable 
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Annexure-III 

Disclosure as per Regulation 30 of the Listing Regulations read with SEBI Master Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026: 

Sr. 
No. 

Details of event that needs to be provided Details of Mankind Medicare Private Limited 

1. Name of the target entity, details in brief such as size,
turnover etc.;

Name: Mankind Medicare Private Limited (“Medicare”) 
Authorized share capital:  ₹175 Crores 
Paid-up share capital: ₹150 Crores 
Turnover:  ₹ 32.27 lacs 

2. Whether the acquisition would fall within related party
transaction(s) and whether the promoter/ promoter group/
group companies have any interest in the entity being
acquired? If yes, nature of interest and details thereof and
whether the same is done at “arm’s length”;

Yes, Medicare, being a wholly-owned subsidiary is a related 
party of the Company. The transaction falls within ambit of 
related party transactions and is at arms’ length. 

Since, Medicare is a wholly owned subsidiary of the Company, 
the aforesaid transaction between the Company and Medicare is 
exempt under Regulation 23(5) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

Except to the extent of shares held by the Company in Medicare, 
the promoter/promoter group/group companies of the Company 
have no interest in Medicare. 

3. Industry to which the entity being acquired belongs; Pharmaceutical Industry 

4. Objects and impact of acquisition (including but not limited
to, disclosure of reasons for acquisition of target entity, if its
business is outside the main line of business of the listed
entity);

Funds will be utilized for capacity expansion and plant being set-
up. 

5. Brief details of any governmental or regulatory approvals
required for the acquisition;

Not Applicable 

6. Indicative time period for completion of the acquisition; Not applicable 

7. Consideration - whether cash consideration or share swap or
any other form and details of the same;

Cash Consideration 

8. Cost of acquisition and/or the price at which the shares are
acquired;

Investment of up to ₹500 crores, by way of subscription to 
securities of Medicare, in one or more tranches, on such terms 
and conditions as may be mutually agreed between the 
companies. 

9. Percentage of shareholding / control acquired and / or
number of shares acquired;

The said investment will not cause any change in the percentage 
of the Equity Shareholding of the Company in Medicare. It will 
continue to remain a wholly-owned subsidiary of the Company. 

10. Brief background about the entity acquired in terms of 
products/line of business acquired, date of incorporation, 
history of last 3 years turnover, country in which the 
acquired entity has presence and any other significant 
information (in brief); 

Not applicable, as Medicare is an existing wholly owned 
subsidiary company, incorporated in India on September 12, 
2023, engaged in the business of manufacturing and production 
of various types of pharmaceutical products. Turnover of the 
Medicare for FY 2025-26 was ₹ 32.27 lacs, for FY 2024-25 was 
₹ 2.30 lacs and for FY 2023-24 was ₹ 0.07 lacs. 
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From: Pramod Gokhale/IS/HO < > 
Sent: Tuesday, May 19, 2026 
To: Arjun Juneja < Rajeev Juneja <
Subject: Resignation from the Position of Senior President, Global Chief Information Officer 

May 19, 2026 

To 
Mr. Rajeev Juneja / Mr. Arjun Juneja 

Subject: Resignation from the Position of Senior President, Global Chief Information 
Officer 

 Dear Sir, 

I am writing to formally tender my resignation from the position of Senior President, Global 
Chief Information Officer of· the Company, due to personal reasons. My resignation shall be 
effective from the close of business hours on May 31st, 2026. 

This decision has been made after careful consideration, and it has been a 
privilege to be part of the company's Leadership team. I am truly grateful for the support, trust, 
and opportunities extended to me during my tenure. Working alongside such a dedicated and 
talented team has been both a rewarding and enriching experience. 

I am committed to ensuring a smooth transition and will provide all necessary support in 
this regard. 

Thank you once again for the opportunity to contribute to Company's journey and growth. 

Pramod Gokhale 

Place: New Delhi 

Annexure-IV



S.R. Batliboi & Co. LLP 
Chartered Accountants 
67, Institutional Arca, 
Sector 44, 
Gurugrarn - 122003, Haryana, India. 

Bhagi Bhardwaj Gaur & Co. 
Chartered Accountants 
2952-53/2, Sangatrashan 
D.B. Gupta Road, 
Paharganj, New Delhi, India 

Independent Auditor's Report on Compliance with Financial Covenants as at March 31, 2026 contained in the 
statement prepared pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) and SEBI Circular elated May 19, 2022 for submission to 
Catalyst Trusteeship Limited (the "Debenture Trustee") 

To 
The Board of Directors 
Mankind Pharma Limited 
262, Okhla lndustrial Estate, Phase Ill, New Delhi, 
Delhi, India, 110020 

1. This Report is issued in accordance with the terms of the service scope letter dated October 09. 2025 and master 

engagement agreement dated October 18. 2024 with Mankind Pharma Limited (hereinafter the "Company'') . 

2. We S.R. Batliboi & Co. LLP, Chartered Accountants and Bhagi Bhardwaj Gaur & Co., Chartered Accountants, 

are the Joint Statutory Auditors of the Company and have been requested by the Company to examine the 

accompanying Statement of Compliance with Financial Covenants for the listed, rated, senior, secured, 

redeemable, transferable non-convertible debentures as at March 31 , 2026 (hereinafter the "Statement") which 

has been prepared by the Company from the audited consolidated financial results, underlying books of account 

and other relevant records and documents maintained by the Company as at and for the year ended March 3 1, 

2026 pursuant to the requirements of the Regulation 56( 1 )( cl) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 19, 2022 on Revised format of 

security cover certificate, monitoring and revision in timelines (hereinafter the "SEBI Regulations and SEBl 

Circular"), and has been initialed by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with Catalyst Trusteeship Limited 

(hereinafter the "Debenture Trustee") of the Company to ensure compliance wi th the SEBl Regulations and SEBI 

Circular in respect of its 5,00,000 (five lakhs) listed, senior, rated, secured, redeemable, Lransferable non­

convertible debentures having face value ofINR 1,00,000 (Rupees one lakh only) aggregating to INR 5,000 crores 

(Rupees five thousand crores only) ("NCD"). The Company has entered into an agreement with the Debenture 

Trustee vide agreement dated October 10, 2024 in respect of such Debentures ("Debenture Trust Deed"). 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the 

preparation and maintenance of all accounting and other relevant supporting records and documents. This 

responsibi lity includes the design, implementation and maintenance of internal control relevant to the preparation 

and presentation of the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances. 
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4. The Management o f the Company is responsible for ensuring that the Company complies with all the relevant 

requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred per cent security 

cover or higher security cover as per the terms of Debenture Trust Deed sufficient to discharge the principal 

amount and the interest thereon at all times for the non-convertible debt securities issued. The management is 

also responsible for providing all relevant information to the Debenture Trustee and for complying with all the 

covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. Jt is our responsibility to provide a limited assurance and conclude as to whether as on March 31 , 2026, the 

Company is in compliance with all the financial covenants as mentioned in the Debenture Trust Deed. 

6. We have performed an audit of the consolidated financial results of the Company as at and for the year ended 

March 31, 2026, prepared by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBJ 

(Listing Obligations and Disclosure Requirements) Regulations, 20 I 5, as amended, and issued an unmodified 

opinion with Emphasis of matter para on Income-tax proceedings vide our report elated May 19, 2026. Our audit 

of these financial results was conducted in accordance with the Standards on Auditing, as specified under Section 

143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements issued by the Institute 

of Chartered Accountants oflndia ("!CAI"). Those Standards require that we plan and perfo1111 the audit to obtain 

reasonable assurance about whether the financial results are free of material misstatement. 

7. \\'e concluctec\ our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 

for Sp tcial Purposes issued by the ICAJ (the "Guidance Note"). The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the !CAL 

8. We have complied with the relevant applicable requirements o[the Standard on Quality Control (SQC) I. Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Info1111ation. and Other Assurance 

and Related Services Engagements. 

9 . A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 

applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, 

and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is substantially 

lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 

Accordingly, our procedures incluclecl the fo llowing in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed. 

b) Obtained the audited consolidated financial results of the Company as at and for the year ended March 

31 , 2026. 

c) Obtained a list of financial covenants applicable to the listed debt securities. 

d) Obtained and reviewed Consolidated Net debt for the computation of"Net Debt to EBITDA ratio from the 

audited consolidated financial results of the Company as at and for the year ended March 31 , 2026 and 

underlying books of account and other relevant records and documents maintained by the Company as at 

and for the year then ended. 
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e) Obtained and reviewed the computat ion of earnings before interest. tax. depreciat ion and amortization for 

the computation of Net Debt to EBIT DA (Earnings Before Jntcrest, Taxes, Depreciation, and 

Amortization) and JSCR (Interest Service Coverage Ratio) from the audited consolidated !inancia l results 

of the Company as al and for the year ended March 3 1, 2026 and underlying books of account and other 

relevant records and documents maintained by the Company as at and for the year then ended. 

f) T raced and agreed the non-current borrowings, current borrowings and cash and cash equivalents from 

the audited consolidated !inancial results / books of account underlying the audited consolidated !inancial 

results for the year ended March 3 1, 2026 and other relevant records and documents maintained by the 

Company. 

g) Examined the arithmetical accuracy of the computation in the accompanying Statement. 

h) Perfonned necessary inquiries with the Management and obtained necessary representations. 

Conclusion 

10. Based on the procedures perfonncd by us. as refeITed to in paragraph 9 abon~ and according to the information 

and explanations received and management representations obtained, nothing has come lo our attention that 

cause~ u~ to bel ieve that the Company is not in compliance \\"ith all the financial coYenants as mentioned in the 

Debenture Tru~t Deed as on March 31, 2026. 

Restriction on Use 

11. The Report has been issued at the request of the Company, sole ly in connection with the purpose mentioned in 

paragraph 2 above and to be submitted wi th the accompanying Statement to the Debenture Trustee and is not to 

be used or referred to for any other person. Accordingly, we do not accept or assume any liability or any duty of 

care for any other purpose or to any other person to whom this report is shown or into whose hands it may come. 

We have no responsibility to update this Report for events and circumstances occuITing after the date of this 

report. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
Firm Registration Number: 301003E/E300005 

per Vishal Sharma 
Partner 
Membership N umber: 096766 

UDIN: 26096766DY OWAE3247 
Place of Signature: New Delhi 
Date: May 19, 2026 

1>"'- ..: 

Guruqr, 
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For Bhagi Bhardwaj Ganr & Co 
Chartered Accountants 
Firm Registration Number: 007895N 

UDIN: 26528337PGVAGZ6273 
Place of Signature: New Delhi 
Date: May 19 . 2026 



St:l1cmcnt or Complhwcc- \\ ith Fin:mci:tl co, cn:rnts for the listr tl. r.i tl'd. S<'llior. scr 11red. n~dc·cm:iblc. tram,fcrabk non-eonurtiblc- <kbr nrn rcs :is at ,\hrch 3 1. 2026 

I Con11lut:1tio11 orC011solitl :1 t('d Net Dehl lu Eariu:.:s hefon' inlerC'St . t~ , a nd dc-1H·C'd a1ion and amor·ti1.atio11 (EBIT OA) as at i\larch :\ I. 2026 

P.irtiru lar 

Con'-olidatcd '\/ct Debi (Refer t:iblc A} 
EBITDA (Refer tilblc B) 
Net De-ht 10 El31TOA 

2 Conqwla tion of lntrrcst Scrvirc CoHragc Ra tio ( ISC R) as a l i\ ln rch ., I. 2026 

1•:1r1icula r 

EDITDA reduc-c b, ta, ex ,enscs (Refer table B) 
Finance cost (Refer tablr 13) 
I SCH 

'.\ Com putn t ion of i'i et Debi lo Equ it, :lS at :\hm:h .'.\1 , 2026 

r ,1rticular 

Consolidated Net Debt (Refrr table- A) 
Eouitv (Refer t.i.blc C) 
Net Debt to Equitv 

T able ,.\ - Comput:1tio11 of Consolidatctl Ket Debt as al i\ larch 3 1, 2026 

Particulars 

Cun-cnt bo1Towint:s 
Non•ClUTClll bom:,win<:!S 
Less: Cash and cash cc,uivalcms as oer Debemure Trust Deed 
Consolitla1r tl Net Debi 

T able B- Compulalion or EBITDA ris at i\l:uch .'.\ I, 2026 

Pa rt iculars 

Profit af!er tax 
Less: 
0 1her income 
Add: 
Finance cost 
Tax c:rnenses 
Dcurcciation. amo11isa1ion. and inmaim1cnt 
EBlTOA 

Ta ble C'- Com putat ion or £qu it~· as at i\l :ll'Ch 3 1. 2026 

r a ,·ticula rs 

Paid un share ca1,ital 
Free resen es 
Sccu1i1ies nrc1nium 
El:HTOA 

~otcs 10 s rn lcment 

A mou 111 
(li\R i11 crores) 

3.973.77 
3.499.>~ 

1.14 

A mounl 
(l;\H in crorrs) 

3.104.77 
639.28 

4.86 

Amount 
(I NR iu crorcs) 

3.973. 77 
16.217.48 

0.25 

Amounl 
(l'.\IR i11 cro1·cs) 

3.383. 11 
2.821 .23 

(2.230.571 
3.97.l.77 

Amount 
(INR in cron:s) 

1.938.10 

(3;8.79) 

639.28 
394.58 
886.18 

3,499.35 

A mount 
(INll in crnres) 

41.28 
13.133.0 1 
3.0..\3.19 

16.2 17.48 

I The S1a1emcn1 h.i.s been prepared based on the basis of audi1cd consolidated financial results as a1 and for ~ear ended !\·larch 31. 2026 prepared in accordance with Indian Accounting Standards 

(hereinafter refened to as the lnd AS') specified under 1hr Companies (Ind ian Accounting StJndards) Rules 2015. as amended. 

2 Consolidated Net Debt means 1hc aggrei;ate amount of all obligations in respect or Boi,-owings (Consolidated) after deducting Cm,h and Cash Equivalents (Conso\id;ncd), as defined in the Debenture 

Deed. as per ~mdited consolidated fina11cial results of the Company. 

3 Earnings before interest ta, depreciat ion and amoniz.ition is Consolidated profit before deducting fin;mcc costs, ta,es and dcprecia1ion, amonization and imp::i.ircrnent and excluding other income. as 

per audited co11solida1ed finam:i::i.1 results of the Compan). 

4 Equi1y means the aggrcgarate of paid-up share capital. frc.-c reserves (as defined under Companies Act.1013) a11d secmities prm1ium account (as defined under Companies Act. 2013) as per audited 

consolidated tinanc1al results 01 the Company. 

5 ISCR" or "Interest Sen·ice CO\ erage Ratio means the result. expressed as a thc1ion obtained by dividing 

{a) EBITDA reduced by la\;es 
(b) Finance cost 
hnancial CO\ enants for all the se1ics of non eo1wenible debentures is 3S follows : 

Consolidat~d Nc1 debt to EBITDA shall not e:-.cecd 3.00 
ISCR should 1101 fall below 1.25 
Consolidated Ne1 debt 10 Equity shall not c:-.ceed I. 7:,0 

We ha,·e ensmcd compliance in respec1 of C<wcnam 1enns of the issue of 1he listed. rated. senior. secured. redeemable. transferable non-con\'cnible debentures and we certify 1ha1 sueh CO\ enalll 1e1rns 

of the issue lme been complied b) 1hc Compan~. 

II h. ain 
Compan) Secret.tr;- & Compli:mec Officer 



S.R. Batliboi & Co. LLP 
Chartered Accountants 
67, Institutional Area, 
Sector 44, 
Gurugram - 122003, llaryana, India. 

Bhagi Bhardwaj Gaur & Co. 
Chartered Accountants 
2952-53/2, Sangatrashan 
D.B. Gupta Road, 
Pahai·ganj, New Delhi, India 

Independent Auditor's Report on Book Value of the assets as at March 31, 2026 contained in the statement 
prepared pursuant to Regulation 56(l)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 201 5 (as amended) and SEBI Circular dated May 19, 2022 for submission to Catalyst Trusteeship 

Limited (the "Debenture Trustee") 

To 
The Board of Directors 
Mankind Pham1a Limited 
262, Okhla Industrial Estate, Phase III, New Delhi, 
Delhi, India, 110020 

1. This Report is issued in accordance with the terms of the service scope letter dated October 09, 2025 and master 

engagement agreement dated October 18, 2024 with Mankind Pharma Limited (hereinafter the "Company"). 

2. We S.R. Batliboi & Co. LLP, Chartered Accountants and Bhagi Bhardwaj Gaur & Co., Chartered Accountants, 

are the Joint Statutory Auditors of the Company and have been requested by the Company to examine the 

accompanying Statement of book value of assets for the listed, rated, senior, secured, redeemable, transferable 

non-convertible debentures as at March 31 , 2026 (hereinafter the "Statement") which has been prepared by the 

Company from the audited standalone financial results, underlying books of account and other relevant records 

and documents maintained by the Company as at and for the year ended March, 3 1, 2026 pursuant to the 

requirements of the Regulation 56(1 )(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 20 1 5, as amended, and SEBl Circular dated May 19, 2022 on Revised fom1at of security cover 

certificate, monitoring and revision in timelines (hereinafter the "SEBl Regulations and SEBl Circular"), and has 

been initialed by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with Catalyst Trnsteeship Limited 

(hereinafter the "Debenture Trustee") of the Company to ensure compliance with the SEBI Regulations and SEBI 

Circular in respect of its 5,00,000 (five lakhs) listed, rated, senior, secured, redeemable, transferable non­

convertible debentures having face value ofINR 1,00,000 (Rupees one lakh only) aggregating to Il\TR 5,000 crores 

(Rupees five thousand crores only) ("NCD"). The Company has entered into an agreement with the Debenture 

Trustee vide agreement dated October I 0, 2024 in respect of such Debentures ("Debenture Trust Deed"). 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the 

preparation and maintenance of all accounting and other relevant supporting records and documents. This 

responsibility includes the design, implementation and maintenance of internal control relevant to the preparation 

and presentation of the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances. 



4. The Management of the Company is responsible for ensuring that the Company complies with all the relevant 

requirements of the SEBI Regulations and SEBl Circular including maintenance of hundred per cent security 

cover or higher security cover as per the terms of Debenture Trust Deed sufficient lo discharge the principal 

amount and the interest thereon at all times for the non-convertible debt securities issued. The management is also 

responsible for providing all relevant informa tion to the Debenture Trustee and for complying with al l the 

covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. lt is our responsibility to provide a limited assurance and conclude as to whether the book value of assets as 

included in the Statement are in agreement with the audited standalone financial results / books of account 

underlying the audited standalone financial results of the Company as at March 3 1, 2026. 

6. We have performed an audit of the standalone financial results of the Company as at and for the year ended 

March 3 1, 2026, prepared by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and issued an urnnodified 

opinion with Emphasis of matter para on Income tax proceedings and reinstatement of the comparative financial 

information for the year March 31, 2025 vide our report dated May 19, 2026. Our audit of these financia l results 

was conducted the in accordance with the Standards on Auditing, as specified under Section 143(10) of the 

Companies Act, 20 13 and other applicable authoritative pronouncements issued by the Insti tute of Chartered 

Accountants oflndia ("ICAI"). Those Standards require that we plan and perform the audit to obtain reasonable 

assurance about whether the financial results are free of material misstatement. 

7 . We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes issued by the JCAI (the "Guidance Note"). The Guidance Note requires that we comply 

,vith the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) I , Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance 

and Related Services Engagements. 

9. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 

applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, 

and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is substantially 

lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 

Accordingly, our procedures included the following in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed. 

b) Obtained the audited standalone financial results of the Company as at and for the year ended March 31, 

2026. 

c) Traced the book value of assets from the audited standalone financial results /books of account underlying 

the audited standalone financial results of the Company as at March 31, 2026. 

cl) Perfonned necessary inquiries with the Management and obtained necessary representations. 

(' 
0 

ru am;... 
,-. 
0 

·k. 
2 



Conclusion 

l 0. Based on the procedures performed by us, as referred to in paragraph 9 above and according to the 

information and explanations received and management representations obtained, nothing has come to our 

attention that causes us to believe that the book values of assets as included in the Statement are not in 

agreement with the audited standalone financial results / books of account underlying the audited standalone 

financial results of the Company as at March 31, 2026. 

Restriction on Use 

11. The Report has been issued at the request of the Company, solely in c01mection with the purpose mentioned 

in paragraph 2 above and to be submitted with the accompanying Statement to the Debenture Trustee and is 

not to be used or refened to for any other person. Accordingly, we do not accept or assume any liability or 

any duty of care for any other purpose or to any other person to whom this report is shown or into whose 

hands it may come. We have no responsibility to update this Report for events and circumstances occurring 

after the date of this report. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
Firm Registration Number: 301003E/E300005 

per Vishal Sharma 
Partner 
Membership Number: 096766 

UDIN: 26096766PVCVSP9949 
Place of Signature: New Delhi 
Date: May 19, 2026 
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For Bhagi Bhardwaj Gaur & Co 
Chartered Accountants 
Firm Registration Number: 007895N 

per Mohit 
Partner 
Membership Number: 528337 

UDIN: 26528337VZJHGJ8795 
Place of Signature: New Delhi 
Date: May 19, 2026 
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