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Inciependent Auditors Report

To the Board of Directors of Wockhardt Limited
Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of Wackhardt Limited (hereinafter
referred to as the “Company”) for the year ended 31 March 2023, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results;

a. are presented in accordance with the requirements of Regulalion 33 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net loss and other comprehensive income and other financial information for the year
ended 31 March 2023

Basis for Opinlon

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Qur respansibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of tho Standalono Annual Financial Results scction of our
repart We are independent of the Company, in accordance with the Code of Ethics issued by the institute
of Chartered Accountants 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 responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

Management’s and Board of Direclors’ Responsibililies for the Standalone Annual Financlal

Results

These standalone annual financial resulte have been prepared on the basis of the standalone annual
financial statements.

The Company's Management and the Buad ol Diteclors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and mcasurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33
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Independent Auditor’s Report (Continued)
Wockhardt Limited

of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of 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 the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

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

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

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

— lIdentify and assess the risks of material misstatement of the standalone annual financial results,
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 control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
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 in the standalone annual financial results made by the Management
and Board of Directors.

- Conclude on the appropriateness of the Management and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial
results 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.

- Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial resulis represent the
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underlying 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 Matter(s)

The standalone annual financial results include the results for the quarter ended 31 March 2023 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’'s Registration No.:101248W/W-100022

Koosai Lehery

Partner
Mumbai Membership No.: 112399
26 May 2023 UDIN:23112399BGXWIP1627
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(Rs in Crore except per share dagn)

STATEMENT OF STANDALONE AUTITED RESULTS FOR THE QUARTER AND YEAR ENDED MARCI 31, 2023

PARTICULARS 3 MONTHS 3 MONTIIS 3 MONTHS YEAR YEAR
ENDED ENDED ENDED ENDED ENDED
31/03/2023 31/12/2022 31/03/2022 31/03/2023 31/03/2022
(Refer notes below) Audited Unaudited Audited Audited Audited
(Refer note 8) (Refer note 8)
1 |Income
(a) Revenue from operations 291 282 474 1,072 1.372
(b) Other income 29 18 22 67 kH
Totil income 320 300 496 1,139 1410
1 |Expensecs
(a) Cost of matetials consumed 60 50 59 200 283
(b) Purchase of stock-in-trade 3 58 36 171 191
() Changes in invenlories of finished goods, work-in-progiess and siock
in-trade 23 2) I 30 2
(d) Employee benefits expense 52 63 50 240 201
{e) Finance cosls 58 52 78 229 273
(1) Deprecialion and amortisation expense 45 47 43 186 171
(g) Exchange fluctuation loss, net 58 - - . -
(h} Other expenses 97 87 132 361 413
Total expenses 424 355 409 1,417 1,594
3 |Loss/(profit) before exceptional items and tax (1-2) (104) (55) 87 (278) (184)
4 |Exceptional items- charge (refer note 2) (185) - - (235) -
S |Loss/(profit) after exceptional items before tax (3 + 4) (289) (55) 87 (513) (184)
6 |Tax expense:
Curtent (ax
Tax pertaining o earlier yeats - 5 - 5
Deferred tax - (credit)/charge - (Net) 10 - 42 (47) (49)
7 |Net loss after tax (5% 6) (299) (55) 40 (466) (140)
8 |Other Comprehensive Income:
1} Items that will not be reclassified 1o Profit o1 I oss - (charge)/credit 5 (0.42) (8] 4 n
(consisting ol re-measmement of net defined benefil (liability)/assel)
ii) Income tax 1elating (o items that will not be 1eclassified to Profit or 0.24 0.12 0.35
Loss - credit
iii) Other Comprehensive Income (net of tax) 5 (0.42) (1} 4 ()
9 | Total Comprehensive Income (7 + 8(jii)) (294) (55) 39 (462) (141)
10 |Paid-up equity share capital (face value of Rs_5/- each) 72 72 72 72 72
11 |Other Equity excluding Revaluation Reserves as per balance sheet 1,681 2,140
12 |Eamings per share (face value of Rs. 5/- each)
(*nol annualised)
(a) Basic (Rs.) (20 RO)* (3RNH* 324 (32 40) (1 62)
{b) Diluted (Rs.) {20.80)* (3.81)* 323+ (32.40) (11.62)




Notes To Standalone Results :-

h

3)

5)

The resulls were reviewed by the Audit Committee and approved by the Board of Directors al their meelings held on May 26, 2023 The Statutory Auditors have expressed an
unmodified audit opinion with respect (o the Audited Financial Results of the Company for the quarter/year ended March 31, 2023

(a)The Company had accounted for a contract asset of Rs. 50 crores pursuanl (o a contracl manufacluring agreement. The Customer is yet (o fulfil its contractual obligations and
commilments. Though, the Company is pursuing various options and (aking necessary actions related fo this matler, given the uncertainty, Company has provided for this contracl
assel and has disclosed il as 'Exceptional items’,

(b)The Company had received advances for supply of goods from Wockhard( Bio AG, a majorly held foreign subsidiary of (he Company, of which USD 89 million had been
oulstanding as al March 31,2022, In accordance with the direction of Reserve Bank of India (RB!) / Authorised Dealer (AD) Bank, such advances were supposed 1o be adjusted
only against supply of goods by the Company Accordingly, this advancc amount received was accounted at 1lie historical transaction exchange rate in accordance with Ind AS 21-
‘The Effects of Changes in Foreign Exchange Rates'

The Company, as part of normal business, has also been providing services including but not limited to R&D services and assignment of rights over ils new chemical entities
(NCE) to the aforesaid foreign subsidiary and has outstanding receivables of USD 113 nillion,

Since the Company has nol been able to supply the goods, (he Company has received an approval from RBI/ AD on March 10, 2023, for adjusiment of the aforesaid advance with
theee outstanding receivables Putsuant (o this, Coupany has recopnised an eachange luss of Ra, 185 crore o the seltlement of the advance and recelvables of USD ¥y million
under 'Lxceplional ilems!, Liven thal these recervables and advance liabllhy are elfiminated on consolidation, this selilement does nol have any nnpaci on the consolidated financial
resulls of the Group lor the current period.

Subsequent (o March 31, 2023, the terms of borrowings of Rs, 600 crores from related parties, which were repayable on demand have been revised and now the repayment (enure
for such bonowings have been extended to March 31, 2025, with an option to the Company to further renew the loan basis Company’s assessmenl of cash flows and liquidity
position on that date. However, such loans have been reported in the balance sheet as at March 31, 2023 as current liability

Revenue for the quarter and year ended March 31, 2022 includes Rs. 152 crore for assignment of intellectual property rights 10 one of its Subsidiary. The transaction has been
eliminated in the Consolidated financial stalements.

Basic and diluted eamings per share for (he quarter and year ended March 31, 2022 have been adjusled appropriately for the bonus element in respect of issue of equity shares by
way of rights issue (hat was completed during the quarier ended March 31, 2022

During the quarter ended March 31, 2023 . the Company has allotted 28,170 (Year to dale 28,170 ) Equity shares of face value of Rs. 5/- each pursuant to exercise of employce
stock options

Other income for the quarter and year cndedd March 31, 2023 includes profit on sale of Properdes amounting to Rs 29 crore,

Figures for the quarter ended March 31, 2023 and March 31, 2022 are the balancing figures between the audited figures of the full fimancial year and the reviewed figures upto the
third quarter of the relevant financial ycar

The Company is exclusively into Pharmaceutical business Sepinent,

Mumbai FOR WOCKIIARDT LIMITED
Date: May 26, 2023

—¥- U
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P H.F KHORAKIWALA
CHAIRMAN
DIN:00045608
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WOCKHARDT LIMITED
Registered Office: D-4 MIDC, Chikalthana, Aurangabad - 431 006

Global Headquarters: Wockhardi Towers, Bandia Kurla Complex, Bandra (East). Mumbai 400 05|

STATEMENT OF STANDALONE ASSETS AND LIABILITIES

(Hs, in {rovo)

PARTICULARS As at Year End As al Year End
31/03/2023 31/03/2022
Audited Audited
A |ANSETS - T
I{™on- Current assets
(a) Propeity, plant and equipment 1,186 1,273
(1) Right of use assels n 471
(c) Capital work-in-propress 56 69
(d } Inlangible assets 68 84
(e ) Inlangible assets under development 767 756
() Financial assels
(1) Investmenls in subsidiaries 297 297
{it) Other Invesiments -
{Rs 045 crote (Previvus year - Rs. 0.45 crore)]
{iii) Other non-current financial assels 63 6l
i) Income tax assels {Nel)
(1] Non-cunrent tax assels (Nel) 99 94
(i Defened tax assels (Net) 250 204
{1} Other non-current assels 100 1ol
Sub-tolal- Non-curreni assets _1‘.'51; Au00
2{Currenl assets
(a) Inventories 363 387
(b) Financial assels
(i) Trade receivables 551 1,292
(ii) Cash and cash equivalents 172
(iii) Bank balances (other than Cash and cash equivalents) 33 35
(iv) Loans given
(iv) Othes current financial assets 120 82
{« ) Other current assets 225 276
Sub-total - Current asseis 1,296 2244
Al Assets classified as held for sale 179 144
TOTAL ASSETS 7| 5,795
) EWITY AND LIABILITIES
1 Lqubiy
{111 Equity share capilal 72 72
{1+) Other Equity 1.681 2,140
Sub-total- Eguity 1,753 1212
2| Liabilities
I |Nup- Current llabllitles
(a) Financial liabililies
(i) Borrowings 12 146
(1) Lease Liabilities 315 359
{11} Provisions 26 32
Sub-tolal- Non-current lihilitics| Az 537
11 [Currenl liabilities
(a) Financial liabilities
(i) Borrowings 1,608 1444
(ii) Lease Liabilities 78 75
(iii) Trade payables
a Total outstanding dues of Micro enlerprises and
Ruall enlerpises 3 48
b. Total oulstanding dues of creditors olher than
micro enlerprises and small enicrpriscs 524 hEY)
(iv) Other current financial liabilities 268 280
(1) Other cunent liabililies 88 638
(c) Provisions 25 28
{d) Cwirent Lax liabilities (Nel) 2 2
Sub-total- Current fhililitics 1ode AL
Total Liabilities 2979 AL
TOTAL EQUITY AND LIABILITIES 4,722 5,708
IF'OR WOCKHARDT LIMITED
Mumbai 1F RORAKIW \té

Dale : May 26, 2023

CHAIR RfAN
[k R RS




WOCKHARDT LIMITED
Registered Ottice: D-4 MIDC, Chikalthana, Aurangabad - 431 006

Global Headquarters: Wockhardt Towers, Bandra Kurla Complex, Bandra (East), Mumbai 400 051

AUDITED CASH FLOW STATEMENT FOR YEAR ENDED MARCH 31, 2023

(. in Crore)

I YEAR ENDED| YEAR ENDED
31/03/2023 31/03/2022
(Refer notes below) Audiled Audited
Cash flow from/(used in) Operating activities
Loss before tax (513) (184)
Adjustments for:
Provision against contract assels 50 -
Depieciation and amortisation expense 186 171
Reversal of allowance for expected credil loss and Bad debls (14) 14)
(Profit)/Loss on assets sold/wrile off of fixed assels (net) (29) 2
Finance costs 229 273
Net foreign exchange Nuctuation loss/ (gain), net 17 (10)
Interest income “) (8)
Employee share based payments expenses I |
Liabilities no longer required wrillen back (3) 2)
Guarantee fecs income - (3}
(80) 226
Movements in Working capital
Decrease/(Increase) in Inventories 24 39)
Decrease /(Increase) in Trade receivables [Refer Note 2(b) of Notes (o Standalone results] 759 (298)
Increase in Loans and Advances and other assels 29) (128)
(Decrease) /Increase in Liabilities and provisions [Refer Note 2(b) of Notes to Standalone results] (569) 60
(Decrease) /Increase in Trade payables (29) 165
Cash from/(used in) operations 76 a4)
Income tax paid (5) (79)
Net cash (outflow)/inflow from Operating activities 71 (93)
Cash flow from/(used in) Investing activities
Puichase of property, plant and equipment and capital work-in progiess - (52)
Proceeds fiom sale of Property, Plant and Equipment 39 1
Purchase of Intangible assets and Intangible asscts under development 47) (202)
Invesiment in subsidiary* -
*[Previous ycar- Rs. 0.05 croie]
Margin money under lien and Bank balances (other than cash and cash equivalents) 3 7
Inleresl received 2 2
Nel cash outflow from Investing activities 3) (244)
Cash flow from/(used in) Financing activitics
Proceeds fiom Issuance of Equily share capital under Right 1ssue - 748
Tiansaction cosl related (o Right Issue 3) (N
Proceeds f1om Issuance of Equity share capital under ESOS*
* Rs. 0.01 crore (Pievious year- Rs. 0.02 crore)
Proceeds from long-term borrowings 49
Issue of non-convertible debentures . 237
Repayment of Long-term bormowings (252) (289)
Shori-term bortowings (net) 67 (134)
Loans fiom Related parvties 328 1,318
Reprayiment ol loans taken (tom Relaled parties (Ite) (1,3U2)
Repayment of [ ease labilities ( refer note 3 below) (79) (75)
Finance costs paid (181) (149)
Equity Dividend paid to IEPF - 2)
Net cash (outflow) /inflow from Financing activitices (236) 430
Net (Decrease)/ Inerease in Cash and Cash equivalents (168) 93
Cash and cash equivalents as at the beginning of the yeat 172 79
Cash and cash cquivalents as at the end of the year 4 172
e
#a & Co
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WOCKHARDT LIMITED
Registered Office: D-4 MIDC, Chikalthana, Aurangabad - 431 006
Cilohal Headguariers: Wockhardt Towers, Bandra Kurla Complex; Bandra (ust). Mumbai 400 051

Reconciliation of cash and cash equivalents as per the eash flow statement

As at As at
31/03/2023 31/03/2022
Cash and cash equivalents as per above comprise of the following
Cash - -
[Previous period- Rs. 0.09 crore]
Balance with banks:
- in current account 4 172
Balance as per (he Statement of cash flows 4 172

Notes:
1. The above statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash Flows'

2. Income taxes paid arc treated as arising from operating activities and are not bifurcated between investing and financing activities

3. Repayment of lease liabililies consists of?
Payment of inlerest Rs. 38 crore (Previous year - Rs. 42 crore)
Payment of Principal Rs. 41 crore (Previous year - Rs. 33 crore)

4. Figures in bracket indicate cash outflow

FOR WOCKHARDT LIMITED

Mumbai

Date : May 26, 2023 HF ki i
CHAIRMAN
DIN: 00045608
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BSR&Co.LLP

Chartered Accountants

14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Center,

Western Express Highway,

Goregaon (East), Mumbai — 400063, India
Telephone: +91 (22) 6257 1000

Fax: +91 (22) 6257 1010

Independent Audiors Report

To the Board of Directors of Wockhardt Limited
Report on the audit of the Consolidated Annual Financial Results

We have audited the accompanying consolidated annual financial results of Wockhardt Limited
(hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding Company and its
subsidiaries together referred to as “the Group”), for the year ended 31 March 2023, attached herewith,
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 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 the consideration of reports of other auditors on separate audited financial results of the subsidiaries,
the aforesaid consolidated annual financial results:

a. include the annual financial results of the following entities

Sr. | Name of component ' Relationship
No.
1 Wockhardt Limited Parent Company

2 Wockhardt UK Holdings Limited (including its following | Wholly Owned Subsidiaryi
subsidiaries and its step-down subsidiaries)

a) Wallis Group Limited
b) The Wallis Laboratory Limited

‘ c) Wallis Licensing Limited

‘ d) Wockhardt Farmaceutica Do Brasil Ltda

3 Wockhardt Infrastructure Development Limited Wholly Owned Subsidiary

‘4 Wockhardt Europe Limited (including its following wholly owned | Wholly Owned Subsidiary
| subsidiary)

a) Wockhardt Nigeria Limited

‘ 5 Wockhardt Medicines Limited Wholly Owned Subsidiary |

6 Wockhardt Biologics Limited Wholly Owned Subsidiary
|

Registered Office:

B SR & Co (a partnership firm with Regislraiion No. BA61223) converled inlo BS R & Co LLP @ 14th Floor, Cenlral B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Parinership with LLP Registration No. AAB-8181) wilh effect from Oclober 14, 2013 Center, Weslern Express Highway, Goregaon (East), Mumbai - 400063
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Independent Auditor’s Report (Continued)
Wockhardt Limited

| 7 Wockhardt Bio AG Subsidiary
(including its following subsidiaries and its step-down subsidiaries)
a) CP Pharmaceuticals Limited

b) CP Pharma (Schweiz) AG

¢) Z & Z Services GmbH

d) Wockhardt UK Limited

e) Wockpharma Ireland Limited
f) Pinewood Laboratories Limited

g) Pinewood Healthcare Limited

h) Laboratories Negma S.A.S.

i) Wockhardt France (Holdings) S.A.S.
j) Wockhardt Holding Corp.

k) Wockhardt USA LLC

I) Morton Grove Pharmaceuticals Inc.
m) MGP Inc. |
n) Laboratories Pharma 2000 S.A.S. (upto September 26, 2022)
o) Niverpharma S.A.S. (upto September 26, 2022)

[ p) Negma Beneulex S.A. (upto September 23, 2022)

q) Phytex S.A.S. (upto September 26, 2022)

r) Wockhardt Farmaceutica SA DE CV

s) Wockhardt Services SA DE CV

1) Wockhardt Bio (R) LLC

u) Wockhardt Bio Pty Limited

v) Wockhardt Bio Limited

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
Indla, of consolidated net loss and other comprehensive income and other financial information of the
Group for the year ended 31 March 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those SAs are further described
in the Auditor’'s Responsibilities for the Audit of the Consolidated Annual Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India 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 responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us,along with the consideration of reports of the other auditors referred
to in sub paragraph no. (a) of the “Other Matters” paragraph below, is sufficient and appropriate to provide
a basis for our opinion on the consolidated annual financial results.
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Independent Auditor’s Report (Continued)
Wockhardt Limited

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial

Results

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

The Holding Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit/ loss and other comprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of
Directors of the companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of each 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 the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated annual financial results by the Management and the Board of Directors of the Holding
Company, as aforesaid.

In preparing the consolidated annual financial results, the respective Management and the Board of
Directors of the companies included in the Group are responsible for assessing the ability of each
company to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the company 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 is responsible for overseeing
the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
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 annual financial results.

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 annual financial results,
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 control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whether the company has adequate internal financial controls with reference to financial statements
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 in the consolidated annual financial results made by the
Management and Board of Directors.
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Independent Auditor’s Report (Continued)
Wockhardt Limited

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. 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 annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

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

— Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the
Group to express an opinion on the consolidated annual financial results. We are responsible for the
direction, supervision and performance of the audit of financial results of such entities included in the
consolidated annual financial results of which we are the independent auditors. For the other entities
included in the consolidated annual financial results, which have been audited by other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are
further described in sub paragraph no. (a) of the "Other Matters” paragraph in this audit report.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated annual financial results 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 thal 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
safequards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

Other Matter(s)

a. The consolidated annual financial results include the audited financial results of 15 subsidiaries,
whose financial results reflect total assets (before consolidation adjustments) of Rs. 6,655 crores as
at 31 March 2023, total revenue (before consolidation adjustments) of Rs. 2,427 crores and total net
loss after tax (before consolidation adjustments) of Rs. 159 crores and net cash outflows (before
consolidation adjuslmenls) ol Rs. 105 ciores for the year ended on that date, as considered in the
consolidated annual financial results, which have been audited by their respective independent
auditors. The independent auditor's reports on the financial results of thase entities have heen
furnished to us by the management.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of these entities, is based solely on the reports of such auditors and
the procedures performed by us are as stated in paragraph above.

Our opinion on the consolidated annual financial results is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors.

b The consolidated annual financial results include the unaudited financial information of 12
subsidiaries, whose financial information reflect total assets (before consolidation adjustments) of Rs.
108 crores as at 31 March 2023, total revenue (before consolidation adjustments) of Rs. O crores,
total net loss after tax (before consolidation adjustments) of Rs. 2 crores and net cash outflows (before
consolidation adjustments) of Rs. 2 crores for the year ended on that date, as considered in the
consolidated annual financial results. These unaudited financial results have been furnished to us by
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the Board of Directors.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on such financial results. In our
opinion and according to the information and explanations given to us by the Board of Directors, these
financial results are not material to the Group.

Our opinion on the consolidated annual financial results is not modified in respect of the above matter
with respect to the financial results certified by the Board of Directors.

The consolidated annual financial results include the results for the quarter ended 31 March 2023
being the balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

ForBSR & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Koosai Lehery

Partner
Mumbai Membership No.: 112399
26 May 2023 UDIN:23112399BGXWIQ6828
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Registered Office: D-4 MIDC, Chikalthana, Awangabad - 431 006
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CIN: L24230MH1999P1.C 120720

Tel: 91 22 2653 4444; 'ax: 91 22 2652 3905; c-mail id: investonelations@wockhardl.com, Website; www.wockhardt.com

(RS 1 Crore except per shivve dain
STATEMENT OF CONSOLIDATED AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023
PARTICULARS 3MONTHS 3 MONTIIS 3MONTHS YEAR YEAR
ENDLED ENDED ENDED ENDED ENDED
31/03/2023 31/12/2022 31/03/2022 31/03/2023 31/03/2022
(Refer Notes Helow) Audned Unaudited Audited Adited At
| Refer note 1 1) (Hefernote 11)
I Ineome
(i) Revenue fiom operations 078 699 655 2.651 3,230
{b) Other income 32 2 14 122 20
Total income T T 66k 2,773 1,250
2 |Expenses
{a) Cosl of materials consumed 136 134 101 518 612
(b) Purchase of stock-in-tiade 125 133 Ia 509 568
(c) Changes in inventor tes ol tinished goods, work-in-progress and stock-in-tiade 45 53 (2) 84 87
1d) Employce benefits expense 144 (R 181 637 749
() Finance cosls 76 83 86 302 299
(D) Depreciation and amontisation expense 50 66 59 251 247
{1t1 Exchange fluctuation loss, net 12 14 - = -
(h) Other expenses 213 170 232 802 216
Fotal expenses 807 803 433 4,103 378
3 |Loss Before exceptional items nnd i (1-2) (97) (1] (164) (330 (228)
4 | Exceptional nems- churge (Refer note 34 and 5) 1) (3] (153} {294) (183)
5 (Loss alter exceptional items and before ma (3 £ 4) (193 (105) (347 (624) “ly
[ Ian expensce:
Current tax - charge/ (credit) 2 2 4) 12 33
I"ax pertaining to earlier years - - 5 5
Deferved nax - [ereditpehnipe - (Net) 42 (4] {37 (15) (170)
7 |Loss after tax (S £ 6) (237) (12) (311 (621) (279)
Antributable 1o
Equity shareholders of the Company (208) (96) (258) (559) (244)
Non - Controlling Interess (241 6) (53 (122} {35)
& |Other Comprehensive Income
(a) Items that will not be reclassified 1o Profit or Loss - (charge)/ credit {consisting 3 4) 7 (12) (24|
ol re-measmement of net defined benefit (liability) / assel)
{h} Income tax relating (o items that will not be reclassified (o Profit or Loss - 1 3 5
credhit/iehnrge)
(e1 Hems (hat will be reclassified Lo Profit or Loss - (charge)/ credit (C Whisisting of 18 145 87 K}
Exchange differences on tranalating the financial statements of fuge i ol ions)
(d) Uiher Comprehensive lncome (net of tax) (a+ b+ ¢) 22 141 (5] 78 27
9 | Total Comprehensive Income (7 + 8 (d)) 215) 9 {316) (543} (306)
Attrlbutable o
gty shareholders of the Company (189) 48 (270) (498) (270)
Mo = Contraliing Interest 126 (" (46} {451 (AL
10| Pard-up equity share capiial {foce value of Rs. 5/- caih) 72 72 72 72 72
11 [Other Equity cxcluding Revaluation Reserves as per Balance S1i¢| 3.282 37717
12 [Farminges per cquity share (face value of Rs. 5/ each) (*not annualised)
(a) Basic (Rs)) (14.37)* (6 67)* (21200* (38.79) (20.29)
(b) Diluted (Rs,) (14.37)* (6.62)* (21.20)* {38.79) (2024,




Motes Vo Comsalbilinied Boalis:-

It The resulls were 1eviewed by the Audit Commiltee and approved by the Board of Directors al theit meetings held on May 26, 2023, The Statutory Audilors have expiessed an unmodified audit opinion
with respeel 1o the Audited Financial Resulls of the Company for the quarter'year ended March 31, 2023

‘I The Consolidaled Resulls relate to Wockhardt Limited ("the Company' or 'the Holding Company') and its Subsidiaries (logether constilule ‘the Gioup’) and are prepared by applying Ind AS 110 -
"Consolidated Financial Statements”

11 Wockhardt USA LLC, Morfon Grove Pharmaceulicals, Inc , and Wockhaidt Limited ( collectively “Wockhard(™) had entered into a sctilement term sheel apreement wilh the Stale of Texas on Feb uary 8,
2022 in regard to Civil Investigative Demand (*CID’) with respect to subinission of price information and updales 1o Tevas Medicaid Wockhardi has agieed Lo pay USD 36 million and interes( over nine
instalments betw een 2022 and 2025

During the previous year and quarter ended March 31, 2022 the Group hiad created additional provision and presented Rs 183 ciores (charge for the year) based on ils piesent value as an 'Exceptional ltem'

During the cunent quarter, the Gioup has agieed fo1 an early payment schedule for the settlement of the liability Pursuani Lo this revision, Group has recorded an additional cost of Rs |1 ciores due (o
unwinding of (he discount (basis (he original payment schedule)

1) In view of changed pharmaceutical market situation in USA, the Group has iniliated various measwes including restiucturing ils business model in US inter-alia by closing down its manufacturing facility in
Hlinois fiom September 2022 and will be undertaking its business in USA through contiac( manufacturing the products sold by it in US/ Notth America by engaging USFDA approved manufacturing
paniners, meeling the quality standards acceptable Lo (he Group Accoidingly the Gioup has provided/ incurred loss of Rs 123 crotes w t property , plant and equipment sold/ lield fur sale, Rs 17 crores for
inventory, Rs 80 ciores for claims incuned/ expected claims fiom customers and Rs 13 crores for olher costs pursuing (o (his resliucturing and has disclosed (hese as an exceptional item for lhe year ended
Maich 31, 2023, The impact of the above matleis for the quarter ended March 31, 2023 is Rs. 85 ciores

%1 The Company had accounted for a contiact asset of Rs. 50 crotes pursuanl to a contiacl manufact uring agreement. The Cuslomer is yel (o fulfill ils conliactual obligations and commitments. Though, (he
Company is pursuing varions aplions and takimg aecessary setions telaed (o tis maiter, given the uncertainly, Company has provided for this contiact asset and has disclosed it as 'Exceptional items'

11 Subsequent to Maich 31, 2023, the letms of boriowings of Rs. 600 crores fiom related parties, which wete 1epayable on demand have been 1evised and now Ihe repayment tenure for such borrowings have
been extended to March 31, 2025, with an option {o the Company (o further 1cnew (he loan basis Company's assessment of cash flows and liquidity position on that dale Howevei, such loans hase been
1epoiled in Lhe balance sheel as al March 31, 2023 as current liability

71 Basic and diluted earnings per share for year ended Maich 31, 2022 have been adjusted apptopiiately for Lhe bonus element in 1espect of issue of equily shaies by way of rights issue that was completed
during the quarter ended March 31, 2022

&) During (he quarter ended March 31, 2023 , the Company has allolled 28,170 (Year to date 28,170 ) Equily shares of face value of Rs. 5/- each pursuant to exercise of employee stock oplions

71 Key Financials on Standalone basis;

(Rs. in Crore)

IMONTIS 3 MONTHS 3IMONTHS YEAR YEAR

PARTICUI ARS ENDED ENDED ENDED ENDED ENDED

31/03/2023 31/12/2022 31/03/2022 31/03/2023 31/03/2022

B Audited Unaudited Audiled Audlted Audited
Total Income 320 300 496 1,139 1410
Profit/ {Loss) befare tax (289) (55) 87 (513) (184)
Trofit/ (Loss) after tax 1209} (55) 40 (466) (140

Note: The audiled standalone tesults have been filed with the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosute Requirements) Regulations, 2015 and are available on the
Stock Fxchanges websiles (Wi w.nseindia.com and www bseindia com ) and also on the Company's website www wockhardl com

111} Uther mcome lor the quaiter and year ended Maich 31, 2023 includes profit on sale of Properties amounting to Rs 29 crore

1) Tigures for the quanter ended Marchi 312023 aid Mareh 31, 2022 wie the balancing flgures betw éen the audiled hgures ol the full hnancial year and the reviewed lgures upto the third quarter of the relesant
financial year.

12)  The Groups is eaclusively into Phianmaceutical business Scement

13)  For List of Subsidiaries as on March 31, 2023 please 1efer Annexurc

FOR WOCKHARDT LIM[I'ED

Mumbal e m-_\,'\.'.\l»\-'w--:'
Dale : May 262023 TIRMAN

DIN: 00045608




WOCKHARDT LIMITED

Registered Office: D-4 MIDC, Chikalihana, Awangabad - 431 006
Global Headquarters: Wockhardl Towers, Randra Korla Complex, Randra (East), Mumbai 400 051

STATEMENTL OF CONSOLIDATED ASSETS AND LIABILITIES

(Hs: in Crorve)

As at Year End Asat Year End
PARTICULARS 31/03/2023 31/03/2022
Audited Audited
A) ASSETS
I |Non- Current assets
(a) Propetrty, Plant and Equipment 1,558 1.908
(b) Right of use assels 464 563
(c) Capital work-in-progress 414 389
(d) Goodwill 945 891
(e) Other lntangible assels 75 100
(f) Intangible assets under development 1,125 953
(1) Financial assets
(i) Investments
Rs. 0.45 crore (Pievious year - Rs. 0.45 crore)
(i1) Other non- current Financial assets 04 6?
{11} Non-current tax assels (Net) 115 112
(i) Deferred fnx asacta (N 608 573
(i) Other non-cunent assets 107 103
Sub-total - Non-current assels 5475 5.654
2{Current assets
(a) Inventories 658 769
(I} Financial assels
(i) Tradereceivables 797 918
(ii) Cash and cash equivalents 90 370
(iii) Bank balance (other than Cash and cash equivalents) 34 36
(iv) Other cunent Financial assets 26 12
(c) Other current assels 09 340
Sub-total - Current issels 1,914 2.445
3| Assel classified as held for sale 294 144
TOTAL ASSETS] T.683 8.243
1]} EQUITY AND LIABILITIES
I Eqguit
(a) Equily share capilal 72 72
(b) Other Equily 3282 3.777
Equity attributable to the share holders of the Company 3,354 3.849
(c) Non - Contiolling Interest 308 353
Sub-total- Fquity 3662 4.202
2|Liabilitics
I.{Nun- Current linbilitics
() Financial liabilities
i} Borrowings 224 355
i1} Leasc Liabilitics 226 267
iii) Other non-current financial liabilitics 152
(b) Other non-cunent liabilities 78
(¢) Provisions 26
(d) Defeired tax liabilities (Net) 32 28
Sub-total- Non-current finhilities| 586 834
1L Current liabilities
{in) Financial liabilities
(i) Borowings 1.663 1,507
(i) Lease Liabililies 71 [
(iii) I rade payables 867 921
(iv) Othor current financial liabilities 642 554
(b) Other current liabilities 126 101
(c) Provisions 44 37
(d) Current tax liabilitics (Nel) 22 18
Sub-total- Current linhilitics 3,435 3.207
Total Linhilitics 40210 4.041
TOTAL EQUITY AND LIABILITIES T0E3 8.243

Mumbui
Dale : May 26,2023

FOR WOCKUARDT LIMITED

H I IHHOIEAL

CHATRMAN
DIN: 00045608




WOCKHARDT LIMITEL

Reyislered Office: D-4 MIDC, Chikalthana, Auiangabad - 431 006
Global Headquariers: Wockhardt Towers, Bandia Kutla Complex, Bancha (Fast), Mumbai 400 051

CONSOLIDATED AUDITED CASH FLOW STATEMENT FOR VEAR ENDED MARCH 31,2023

(s i erove)

PARTICULARS YEAR ENDHEL YEAR ENDED
JMN2H23 A0 I022 ll
- (Refer notes helfnig Anidinedl Audited
A |CASH FLOWS FROM / (USED IN) OPERATING ACTIVITIES:
Loss before tax (624} 1411
Adjustments for :
Provision for contract asset 50
Provision for impairment on plani, property and equipment 33
Deprecialion and amortizalion expense 251 247
Capilal work in progiess wiite off 4 -
Allowance for expected ciedil loss. doubtful advances and bad debts piovision 22 20
Loss on assets sold/wiite ofV of fixed assels (nel) 59 6
Finance cosls 302 299
Exchange loss/ (gain) (e ()
Interest income 14 6)
Employec shaie based paymenls expenses | |
Liabilities no longer 1equited written back 3) 2)
| 143
Movements in Working capital
Decrease in Invenlories 14] 30
Decrease in (1ade 1cceivables 199 7
Decrease/(Increase) in Loans and Advances ond other asscls 18 [(RR]]
{Dcciease)/Increasc in Liabilities and provisions (205) 457
Adjusiment for nanslation difference on wotking capital - (14
Cash gencrated from operations 164 510
Income laxes paid (1) (97
Nel cash inflow from Operating aclivities (A) 153 413
I} [(CASH FLOWS FROM / (USED IN) INVESTING ACTIVITIES:
Puichase of Pioperty, Plant and Equipment and Capital work-in progress (42) (118)
Purchase of Inlangible assels and Addition in Intangible assets under development (L] 94)
Proceeds fiom sale of propeity, plant and equipment 79 |
Margin money undet lien and Bank balances (othe1 than cash and cash equivalents) 3 7
Interest received 2 3
Nel cash outflow Invesling activities (B) (I 1125) (201
C | CASH FLOWS FROM / (USED IN) FINANCING ACTIVITIES
Proceeds fiom Issuance of Equity share capilal under Right Issuc 748
Thansaction cost related to Right Issue 131 (1
Pioceeds from Issuance of Equity share capital under ESOS -
Rs 001 crote (Previous yeai- Rs 002 croie)
Proceeds fiom long-lem borrowings 49
Issue of Non-convertible debentines 237
Repayment of long-term borrow ings (2uy (786)
Short-terin borrowings (net) 81 (oly
Loans from ielated pailies 328 1,348
Repaymeni of loans taken from Related parties o) (1.302)
Repaymenl of Lease liabililies ( Refer nofe 3 below) (73) (71
Finance cosls paid (242) (190)
Fquity Dividend paid (o [EPF (2)
et cash outllow from Financing activities (C ) (315) (71))]
NET (DECREASEY INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (287) 141
Cash and cash equivalen(s as a( the beginning of the year 370 212
Effects of exchange rate changes on cash and cash equivalents . ()
Exchange difference on translation of fmeign cash and cash equivalen| Bl
(Previous year - Rs 0.09 crore) B
Cash and cash equivalents as at (he end of (he year JH
Cash and cash equivalents as per above comprise of the following
Cash on hand
(Previons year - Rs 009 ciore)
Balance wilh banks:
- 1n curent accounts LA
Wil

Noles:

1 The above stalement of cash tlows has been prepared under ihe indirect method as set out in Ind AS 7 'Siatement of Cash Flows'
2 Income taves paid aic (1eated as arising fiom operaling actiities and are nol bifiicated belween iny esting and financing aclivitics

3 Repayment of lease liabilities consisls of:
Payment ol imciest Re 27 crone (Previons vea - Rs. 21 aroe)

Paymenl ol Principal Rs 46 crore (Previous yeatt - Rs, 40 crore)

4 Figues in brackel indicate cash outflow

Mumbai
Date : May 20, 2022

FOR WOCKIARDT LIMITED

KIWALA

DHAG AN 36l




WOCKHARDT LIMITED
Registered Office: D-4 MIDC, Chikalthana, Aurangabad - 431 006
Global Headquarters: Wockhardt Towers, Bandia Kurla Complex, Bandra (East), Mumbai 400 051
Annexure to Note 13 of Consolidated audited Results for the Quarter and year ended March 31, 2023.
List of Subsidiaries as on March 31, 2023

Wockhardt UK Holdings Limited

1

2 CP Pharmaceuticals Limited

3 CP Phanna (Schweiz) AG

4 Wallis Group Limited

5 The Wallis Laboratory Limited

6  Wackhardt Farmaceutica Do Brasil Ltda

7  Wallis Licensing Limited

8  Wockhardt Infrastructure Development Limited
9 Z & Z Services GmbH

10 Wockhardt Europe Limited

11 Wockhardt Nigeria Limited

12 Wockhardt USA LLC

13 Wockhardt UK Limited

14 Wockpharma Treland Limited

15 Pinewood Laboratories Limited

16 Pinewood Healthcare Limited

17 Laboratoires Negima S.A.S.

18 Wockhardt France (Holdings) S.A.S.

19 Wockhardt Holding Corp.
20 Morton Grove Pharmaceuticals Inc.
21 MGP Inc.
22 Laboratoires Pharina 2000 S.A.S. (upto September 26, 2022)
23 Niverphanma S.A.S (upto September 26, 2022)
24  Negma Beneulex S.A. (upto September 23, 2022)
25 Phytex S.A.S. (upto September 26, 2022)
26  Wockhardt Fannaceutica SA DE CV
27 Wockhardt Services SA DE CV
28  Wockhardt Bio AG
29  Wockhardt Bio (R) LLC
30 Wockhardt Bio Pty Limited
31  Wockhardt Bio Limited
32  Wockhardt Medicines Limited
33 Wockhardt Biologics Limited




