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BSE Limited, National Stock Exchange of India Limited

De'partment.of Corporate Services, Exchange Plaza, Plot No. C/1-Block-G
Phirozee Jeejeebhoy Towers, Bandra Kurla Complex, Bandra(E),
Dalal Street, Mumbai- 400001. Mumbai-400051.

Subject: Qutcome of the Board Meeting of the Company
Ref: Compliance of Regulation 30 and 33 of SEBI (LODR) Regulations, 2015

Dear Sir/Madam,

Pursuant to Regulation 30 and 33 of SEBI (LODR) Regulations, 2015, We are pleased to inform
the Stock Exchange that the Board of Directors at their meeting held today i.e.09t May, 2023, at
232-B, 3R0 Floor, Okhla Industrial Estate, Phase-III, New Delhi - 110020, approved the following

businesses:

a) Audited Financial Results (Consolidate & Standalone) for the year ended on 31¢ March

2023.
b) Recommendation of Dividend of Rs. 3 (Three Rupees) per Equity Shares (60%) of Rs. 5 each

for the Financial Year 2022-23, subject to the approval of shareholders.
The meeting commenced at 10.30 a.m. and concluded at 12.30 p.m.

Kindly take a note of the same for your further needful and oblige us.
Thanking You,

Yours Sincerely

For Poly Medicure Limited
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Standalone Consolidated
As at As at As at As at
31.03.2023 31.03.2022 31.03.2023 31.03.2022
(Audited) 1 (Audited) | (Audited) |
58,011.79 43,163.34 58,732.09 43,868.21
p—T LT T By e——
47, 115.20 247.38 115.20
90.89 386.88 90.89 386.88
. - 2,858.11 2,858.11
1,483.71 1,466.99 1,597.34 1,581.42
520.71 586.22 557.50 626.00
5,695.69 4,693.91 764.20 97688
— 1,133.04 | 2,347.40 1,133.04 2,347.40
3,781.41 2,825.99 3,781.41 2,866.15
78,217.55 59,296.87 77,020.31 59,339.81
T 1 ] [} 1
18,279.59 15,023 81 20,865.48 16,836.43
11,859.22 33,659.72 11,859.22 33,659.72
22,102.02 19,146.00 23,543.20 20,662.89
38.28 63.33 706.24 775.74
17,600.21 767.85 17,600.21 767.85
207.88 3416 29.77 34.16
696.00 341.41 737.43 377.50
Er— 477525 5,063.08 5359.06 522937
(d) [Current Tax Assets ( Net) = - = - L
S otal vt Saaets 75,558.45 74,099.36 80,700.61 78,343.66
1,53,776.00 1,33,396.23 1,57,720.92 1,37,683.47
4,797.23 4,795.02 4,797.23 4,795.02
1,18615.22 1,02902.42 |  1,19,36549 | 1,03,953.12
. 5221 1,02,902.42 |— L03953.12 |
1,23,412.45 | 1,07,697.44 | 1,24,162.72 1,08,748.14
LIABILITIES -
1_|Non-current liabilities
a) |Financal katrimes
) Borrowes 1,155.77 3,056.34 1,750.12 3812.72
n) Lease Labilbes 134.93 37.9 134.93 372.9
i) Other financial kabites 65.66 52.35 65.66 52.35
) | Provisions. 309.05 286.05 460.23 398.22
€) |Government Grants 259.88 325.57 2735 352.92
'd) |Deferred tax habslibies (Net 1,543.47 1,613.34 1,543.4] 1,613.34
Total non—current liabilities 3,468.76 537161 4,227.93 6,267.51
3_|Current liabilities
Financial Labites
el 1225557 787720 12,693.27 871473
(4] Lease Liabies 123.36 105.43 12336 105.43
ui) Trage payables _ -
| 3) total outstanding Gues of micro enterpses and small enterprises 1,606.19 1,568 68 1,606.19 T568.68
) nQ dues of creddtors other than micro enterpnses and 6,202 64 6,218.88 7,625.29 7,335.21
(v )Other financial kabrities 3,487.6, 2,492.52 3,658.63 2,601.87
Other current katxites 3,040.4( 2,029.68 3,284.56 2,302.12
(€) |Provisions. 5.2 34.79 55.20 34.79
lgd) ‘Cuml Tax Liabilhes ( Net) 3. 7 - 83.76 -
Total Current Liabilities 26,894.7 20,327.18 29,330.26 22,667.83
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| l FQUTTY AND LTABILITIES | | I |
TOTAL EQUITY AND LIABILITIES 1 1,53,776.00 | 1,33396.23 | 1,57,720.92 1,37,683.47
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[Cash Flow Statement for the year ended 31 March 2023

Standalone

Rin lacs

Consolidated
particulars Year ended Year ended
31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022
A CASH FLOWS FROM OPERATING ACTIVITIES Audited Audited Audited Audited
e, and axceptional s 268271 19,471.51 2,749.14 19,524.49
Depreciation and amortisation
Share in Income from Associate gt Sy ’;1;2'23, 5};33%)
Interest expense 830.07 360.70 883,86 425.48
mv:s:dllnuxwwng coundil share (55.35) (85.17) - .
income 588,00 ] .
Loss/(profit) on sale of fixed assets, net ((10.03% “(3233 ‘??3.333 ‘i??‘ﬁ‘s’}
Debts/advances written off 14.22 66.06 14.22 6.06
Provision for doubtful debts and advances 59.39 - 59.39 3.08
Credit balances no longer required, written back (21.23) (36.89)| (21.23) (36.89)
Deferred employee compensation expenses (net) 192.74 93.10 192.74 93.10
Unrealised foreign exchange (gain) floss (104.26) (287.94) (104.26) (287.94)
Other Comprehensive Income 19.80 31.69 45.59 31.69
Ind AS & Other adjustments 117.24 (1,285.54) 117.96 (1,285.65)
Operating profit before working capital changes 29,700.98 23,331.67 29,864.93 23,432.26
Movement in working capital
Decrease/(increase) in inventories (3,255.78) (4,085.54) (4,029.05) (4,188.23)|
Decrease/ (increase) in sundry debtors (2,955.39) (4,247.84) (2,879.68) (5,073.56)
Decrease/(Increase) in financial assets (6.24) 6.14 (13.51) 64.31
Decrease/(Increase) in other assets 136.24 (1,036.75) (103.17) (866.81)|
Increase/ (decrease) in trade payables 70.59 2,195.58 376.92 2,470.15
Increase/ (decrease) in other financial liabilities 525.63 127.60 593.00 118.09
Increase/ (decrease) in other liabilities 1,010.71 976.36 977.44 1,074.60
Increase/ (decrease) in provisions 43.41 45.59 82.42 62.01
Cash generated from operations 25,270.15 17,312.82 24,869.31 17,092.82
Direct taxes paid (net of refunds) (5,784.20) (4,686.36) (5,786.69) (4,745.60)
Net cash from operating activities (A) 19,485.95 12,626.46 19,082.62 12,347.22
B CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (induding capital advances) (23,745.59) (15,180.20) (23,927.48) (15,557.77)
(Purchase)/Sale of Investments (net) 20,398.03 1,087.50 21,399.81 1,801.56
Proceeds from / (Investment in) Fixed Deposits (net) (15,623.43) 4,652.76 (15,623.43) 4,652.76
Proceeds from sale of fixed assets 14.77 151.40 14.77 151.40
Dividend Income/govemning council share 76.44 31.89 76.44 31.89
Interest income 157.94 38521 15831 ] 387.00
Net cash used for investing activities (B) (18,721.85) (8,871.43)| _ (17,901.59) (533.16]
C CASH FLOWS FROM FINANCING ACTIVITIES
:’rn:(c;seds from (Repayment) of borrowings / deferred payment liabilities 2,500.85 (1,125.36) 2,098.99 (628.16)
Proceeds from Share Allotments 35.13 9.89 35.13 9.89
Repayment of Lease Liabilities including interest (141.60) (114.00) (141.60) (114.00)
Dividend Paid(including unclaimed dividend transferred) (2,397.30) (2,391.56) (2,397.30) (2,391.56)
Interest / Finance charges paid 786.20; 350.14; 845.75; 409.96
Net cash from/(used for) financing activities (C) (789.12) (3,971.17) {1,250.53) (3,533.79)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (25.06) (216.14) (69.50) 260.28
Cash and cash equivalents at the beginning of the year 63.33 279.47 775.74 495.46
Cash and cash equivalents at the end of the period 38.27 6333 706.24 77574
COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with Banks in current account 11.03 37.73 676.88 741.88
Cheques, drafts on hand - 2 g s
Cash on hand (induding foreign currency notes) 27.25 25.60 1 33.86
Fixed deposits with banks, having original maturity of three months or 7738
less = = 2
Cash and cash equivalents at the end of the peri i 63.33 706.24 775.74

Note: The above statement of cash flow has been prepared under indirect method as set out in IND AS-

7 "Statement of Cash Flow"
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Notes:
1 The above audited and co results were and rec by the Audit C d .
& app! the Board of Directors at their respective meetings held on 09th May, 2023. The statutory auditors
have expressed an unmodified audit opinion on these standalone and consolidated financial results. o ' "
2 The standalone and consolidated financial results have been prepared in accordance with the pﬁndpies and ures of Indian Accoun! " = PN
proced: Standards ("Ind AS") as notified under the Companies (Indian Accountifi ™
Rules, 2015 as specified in Section 133 of the Companies Act, 2013. = : ) )
3 The Consolidated audited Financial Results of the Company and Its Foreign Subsidiaries/Indian subsidiary ("Group®) and associate have been prepared as per IND AS 110 “C Financial and IND AS 28 on
Investment in Associates®. The following entities have been considered in Consolidated quarterly financial results.
1. Poly Medicure (Laiyang) Co. Ltd - Wholly owne<",
2. Poly Medicure B V - Netherlands(Consolidated) — Wholly owned Subsidiary (Management certified)
3. Plan 1 health India Pvt Ltd.- Wholly owned Subsidiary (Audited)
4. Ultra for Medical Products Co.(UMIC) Egypt — Associate (Management Certified)
4 The finandial results include the results for the quarter ended March 31,2023 being the balancing figures between the audited figures in respect of full financial year ended 31st March 2023 and the published unaudited year to date
figures upto the third quarter of the previous finandial year.

S In line with the provisions of Ind AS 108- Operating Segments and on the basis of review of operations being done by the management cf the Company, the operations of the group falls under medical devices, which is considered to
be the only reportable segiinent by the. mangaement
6 The Board of directors of the Ct y has

of Rs.3 per share subject to the approval of shareholders of the Company in Annual general meeting.

7 During the Year ended 31st March 2023, 17750 and 26250 Equity shares at a face value of Rs 5 each have been allotted in pursuance of Employees Stock option scheme 2016 & 2020 at an exercise price of Rs 50 per share & Rs.
100 per share respectively.

8 During the quarter ended 31st March, 2021, the company had Issued 76,33,587 equity shares of Rs 5/- each at premium of Rs. 519/- each (Issue Price per share Rs. 524/- each) amounting to Rs.40,000 lacs to Qualified Institutional
Investors on QIP basis. The proceeds of QIP have been utilized as per details given below as on 31 March 2023:

s Amount
S.No Particulars (Rs. in lacs)

1 IP share i xpenses(includin Of Rs. 1 799.
2 ment/Prepayment of debts and workin ital limits 6,182.80
3 Investment in subsidiary 1,715.84
4 Capital expenditure 31,302.27
| Total 40,000.00
The proceeds from Qualified Institutional Investor of Rs 40000 lacs have been fully utilised for the purpose for which It was earlier raised. I

9 Previous period figures have been regrouped wherever necessary to conform to the current year classification.

10 The Audited results of Poly Medicure Limited for the Year and Quarter ended 31st March 2023 are available on our website, www.polymedicure.com and on the Stock Exchange website

Place : New Delhi
Date : 09th May 2023
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POLY MEDICURE LIMITED
Regd. Office: 2328, 3rd Floor, Okma Industrial Emte Phase III, New Delhi - 110 020,
Website: www.polymedicure.com, E-mail com, CIN: L« 1995PLCO66923
STATEMENT OF AUDITED STANDALONE AND CONSOUDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023
X in lacs except per
Standalone (3in lacs except pe sharegl_a)_‘
Particulars Year Ended Year Ended Quarter Ended | Quarter Ended Year Ended Year Ended Quarter Ended | Quarter Ended
31.03.2023 31.03.2022 31.03.2023 31.03.2022 | 31.03.2023 31.03.2022 31.03.2023 31.03.2022
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited) (Audited) | (Audited) _|
|_1_|Total Income from operations 1,10,433.24 91,808.63 30,196.71 25,344.20 1,15,141.58 96,096.51 31,534.71 26,571.27
2 Net Profit/(Loss) for the peniod (before Tax, Exceptional and/or
| |Extraordinary items) 23,682.71 19,471.51 7,340.30 5,102.10 23,749.14 19,524.49 7,515.60 4,879.15
3 Net Profit/(Loss) for the period before Tax
= E; ional r i m! 23682.71|  19,471.51 7,340.30 5,102.10 23,749.14 19,524.49 7,515.60 4,879.15
4 |Net Profit/(Loss) for the period after Tax .
ional i 5) 17,904.47 14,601.71 5,748.42 3,843.67 17,928.25 14,650.60 5,881.07 3,616.63
5 Total Comprehensive Income for the period [Comprising Profit/(Loss) for
the ""‘“’ (after tax) and Other Comprehensive Income (after tax)) 17,919.29 14,625.42 5,762.28 3,870.10 17,968.86 14,643.03 5,832.71 3,653.44
4,797.23 4,795.02 4,797.23 4,795.02 4,797.23 4,795.02 4,797.23 4,795.02
R&rves (exdluding Revaluation Reserve) as shown in the Audited
year 1,18,615.22 1,02,902.42 1,19,365.49 1,03,953.12
Eammgs per share (Face Value of ¥ 5 each) ——
18.67 15.23 6.00 4.01 18.6S 15.28 6.13 3.77
Diluted () 18.65 15.22 5.59 401 18.67 15.27 6.13 3.77
1 The above audited and i results were revi and by the Audit Committee & approved by the Board of Directors at their respective meetings held on 09th May,2023. The statutory auditors have expressed an
unmodified audit opinion on these standalone and consolidated financial results.
2 The above is an extract of the detailed format of audited Standalone and Consolidated Financial Results for the Quarter and Year ended March 31,2023 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015. The full format of the audited Financial Results are available on the Stock Exchange websites, www.bseindia.com, www.nseindia.com and on the company website www.polymedicure.com.

Place : New Dethi
JDIM:MME!ZOB
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M C Bhandari & Co.

Chartered Accountants

401-A, Bakshi House, 40-41, Nefiru Place, New Delhi - 110019
Mobile : 9810236616, E-mail : mcbeodelhi@gmail.com

Independent Auditors’ Report on the quarterly and year to date Audite ndalo
Results of the Company pursuant to Regulation 33 of SEBI (Listing obligations and disclosure

Requirements) Regulations 2015, as am_ended

To
The Board of Directors
Poly Medicure Limited

Report on the Audit of Standalone Financial Results
Opinion:

We have audited the accompanying Statement of Standalone Financial Results of POLY MEDICURE
LIMITED ("the Company") for the quarter and year ended 31% March 2023 ("the Statement"), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as modified by circular no.
CIR/CFD/FAC/62/2016 dated 5 July 2016

In our opinion and to the best of our information and according to the explanations given to us, the
statement: '

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as modified by circular no.
CIR/CED/FAC/62/2016 dated 5' July 2016; and

ii. gives a true and fair view in conformity with the Indian Accounting Standards (Ind AS) and
other accounting principles generally accepted in India of the net profit (Including other
comprehensive income) and other financial information of the Company for the quarter and
year ended 31* March 2023.

Basis for Opinion:

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

Management’s Responsibility for the Standalone Financial Results

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

PaX @pmpany’s Management and Board of Directors are responsible for the matters stated in section
57 |of the Act with respect to the preparation of these standalone financial statements that give
e/ and fair view of the financial position, financial performance, total comprehensive income,
a¥es in equity and cash flows of the Company in accordance with the Ind AS and other accounting
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principles  generally accepted in India. This responsibilty ako includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal fmancial controks, -that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsiblk for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic akternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process

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

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. -

Other Matters

The Standalone annual financial results includes the results for the quarter ended March 31,2023 being
the balancing figures between the audited figures in respect of full ﬁnanc_:ial year ar!d the pub_lis!med
unaudited year to date figures up to the third quarter of the current financial year which were limited
reviewed by us.

For M C Bhandari & Co.
Chartered Accountants

Partner
Membership No.: 097466

UDIN: 2209 FY LLRLW KX HHA<E

Place: New Delhi
Date: 9" May 2023

Scanned with CamScanner


https://v3.camscanner.com/user/download

M C Bhandari T Co.

Chartered Accountants
401-A, Bakshi House, 40-41, Nehru Place, New Delhi - 110019
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Independent Auditors’ Report on the quarterly and year to date Audited Consolidated
Financial Results of the Company pursuant to Regulation 33 of SEBI (Listing obligations and
disclosure Requirements) Regulations 2015, as amended

TO THE BOARD OF DIRECTORS OF
Poly Medicure Limited

Report on the Audit of Consolidated Financial Results
Opinion:

We have audited the accompanying Statement of Consolidated Financial Results of Poly Medicure
Limited (“Holding”) and its subsidiaries (the Holding and its subsidiaries together referred to as the
group”) and its associate for the quarter and year ended 31% March 2023 (“ the statement), being
submitted by the Holding pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulation 2015, as amended (Listing Regulations)

In our opinion and to the best of our information and according to the explanations given to us, and
based on consideration of reports of other auditors on separate Audited financial statements of
foreign subsidiaries and Indian subsidiary, the aforesaid statement:

i~ Include the annual i an i

ii. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as modified by circular no.
CIR/CFD/FAC/62/2016 dated 5" July 2016; and

iii. gives atrue and fair view in conformity with the Indian Accounting Standards (Ind AS) and
other accounting principles generally accepted in India of the consolidated net profit
{(Including other comprehensive income) and other financial information of the Group and
of associate for the quarter and year ended 31 March 2023.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group and its associate in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAT)
together with the independence requirements that are relevant to our audit of the consolidated
financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the consolidated financial statements.

Management’s Responsibility for the Consolidated financial Statements

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

Scanned with CamScanner


https://v3.camscanner.com/user/download

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

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

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

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

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

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

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

Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company and its subsidiary companies which
are companies incorporated in India, has adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group and its associate of which we are the independent auditors and whose financial
information we have audited to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the independent auditor. For the
other foreign subsidiaries included in the consolidated annual financial results, which have been audited by
Auditors situated outside India, such other auditors situated outside India remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely responsible for
our audit opinion. Our responsibilities in this regard are further described in para “other matter” in the Audit
Report.

We communicate with those charged with governance of the holding company and such other one entity
included in the statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

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

We also performed procedures in accordance with the circular no. CIR/CFD/CMD/1/44/2019 dated 29
March 2019 issued by the SEBI under Regulation 33 (8) of Listing Regulations as amended to the extent
applicable.

Other Matters .

1. Wedid not audit the financial statements of one foreign subsidiary, whose financial statements reflect
total assets of X1,788.39 lacs as at 31st March 2023 and total revenue of  1,387.84 lacs for the year
then ended on that date and financial statements of one foreign associate in which the share of profit
of the Group is ¥ 192.67 lacs. The financial statements of one foreign subsidiary namely Poly
Medicure (Laiyang) Co. Ltd., China have been audited by other auditors situated outside India whose
reports have been furnished to us and our opinion is based solely on the reports of the other auditors
and the procedures performed by us as stated in para above “other maters”.

The financial statements of one associate namely Ultra for Medical Products (UMIC), Egypt, have
been furnished to us by the management of that company and is unaudited and management certified
and our opinion is based solely on the basis of unaudited/ management certified financial statements

for the year ended 31* December 2022 and the procedures performed by us as stated in para above
“Other Matters”

2. The Financial Statement of one foreign subsidiary (as Consolidated) namely Poly Medicure BV
Netherlands in which financial statement of Step Subsidiary Plan | Health and Poly Health Medical
INC. US are consolidated and whose consolidated financial statement/information reflect total asset§
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annual accounts (including consolidated accounts) audited b i
_ : y the auditor, and are, therefore,
management certified and have been furnished to us by the management and our opinion on the

consolidated financial statements in so far as it relates to the aforesaid subsidiary is based solely on

the basis of' management certified consolidated financial statement as adjusted suitably to give effect
to adopt uniform accounting policies.

!n respect of subsidiaries / associate located outside India whose financial result and other financial
mf(:!rmation have been prepared in accordance with the accounting principles generally accepted in
their respective countries and which have been audited by other auditor under generally accepted
auditing standards applicable in their respective countries / management certified. The holding
company’s management has converted the financial results of such subsidiaries/associate located
outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India and made suitable adjustments to follow uniform
accounting policies. We have audited these conversion adjustments made by the holding company’s
management. Our opinion in so far as it relates to the balances and affair of such subsidiaries/
associate located outside India is based on the report of other auditors/ management certified and
the conversion adjustment prepared by the management of the holding company and audited by us.

Our Opinion on Consolidated financial statements and our report on other legal and regulatory
requirements is not modified in respect of the above matters with respect to our reliance on the
work done and the report of the other auditors and the financial statement/financial information as
certified by Board of directors and the procedures performed by us as stated above in para above

other matters.

The Consolidated annual financial results includes the results for the quarter ended March 31,2023
being the balancing figures between the audited figures in respect of full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year which
were limited reviewed by us.

For M. C. Bhandari & Co.
Chartered Accountants

Ravindra Bhandari
Partner
Membership number: 097466

UDIN: 230444 66 BLIWKXI2FLF
Place: New Delhi

Date: 9™ May 2023
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Annexure I: List of entities consolidated as at March 31, 2023

Poly Medicure (Laiyang) Co. Ltd.- China - Wholly owned Subsidiary - Audited

Poly Medicure BV - Netherlands (Consolidated) — Wholly owned Subsidiary — Management certified
Ultra for Medical Products Co. (UMIC) - Egypt — Associate - Management certified

Plan 1 Health India Pvt. Ltd. Wholly owned subsidiary — Audited
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