
 

 

 
Date:- May 25, 2023 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 

 
 
 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra - Kurla Complex, Bandra (E), 
Mumbai - 400 051 
 

Scrip Code: 531599                                      NSE Symbol: FDC 
 
Dear Sir / Madam,  

 
Sub.:  Outcome of Board Meeting held on May 25, 2023 
 
Pursuant to Regulation 30 and 33 read with Schedule III of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), This is to 
inform you that the Board of Directors of FDC Limited (“the Company”) at their 
meeting held today i.e. on May 25, 2023 inter-alia, has considered and approved 
following: 

 
1. The Audited Financial Results (Standalone and Consolidated) for the quarter and 

year ended March 31, 2023 and Audited Standalone and Consolidated Financial 
Statements for the Financial Year ended March 31, 2023 along with Audit report 
thereon. (The copy of said financial results and audit reports are enclosed 
herewith); 
 

  Declaration of Unmodified Opinion by the Statutory Auditors:  
 

It is confirmed that M/s. BSR & Co. LLP, Chartered Accountants, the Statutory 
Auditors of the Company, have issued Auditors Reports with an Unmodified 
Opinion for the Standalone and Consolidated Financial Statements for the 
financial year ended March 31, 2023.  

 
2. Appointment of Mr. Vijay Nautamlal Bhatt (DIN: 00751001), as an Additional 

Non-Executive Independent Director of the Company for a period of 5 (Five) 
years with effect from May 25, 2023, subject to approval of Shareholders of the 
Company through Postal Ballot. The process, timelines and other requisite details 



 

 

of the postal ballot will be released in due course. (The brief profile of the 
director is enclosed herewith as “Annexure – A”); 
 
We hereby affirm that Mr. Vijay Nautamlal Bhatt being appointed as an 
Additional Non-Executive Independent Director is not debarred from holding the 
office of Director by virtue of any SEBI order or any other such authority.  

 
3. Re-appointment of M/s. Sanjay Dholakia & Associates, Practising Company 

Secretary (Membership no. 2655 and CP No. 1798), as a Secretarial Auditor of the 
company for the Financial year 2023-2024.  
 
(The firm was established in the year 1991 and is having professional experience in 
the field of Company Law, SEBI Guidelines and related regulatory affairs having 
exposure into all kind of Company Secretarial Services. Serving as Secretarial 
Auditor of various Listed Companies and also rendering Company Law Secretarial 
Services to Unlisted Public Limited Companies, Private Limited Companies and 
LLPs.) 
 

4. Re-ppointment of M/s. Sevekari Khare & Associates, Cost Accountants (Firm 
Registration no.000084) as a Cost Auditor of the company for the financial year 
2023-2024. 
 
(M/s. Sevekari Khare & Associates is a partnership firm having experience of more 
than 20 years. The firm is specialized in Conducting Cost Audit mainly of 
Pharmaceutical Companies.) 

 
5.  Re-appointment of M/s. Ford, Rhodes, Parks & Co., Chartered Accountants, 

Mumbai, as a Tax Auditor of the company for the financial year 2023-2024. 
 
(Ford Rhodes Parks & Co. LLP is a Chartered Accountancy firm incorporated in India 
in the year 1919 in association with Ford, Rhodes, Williams & Co., of United 
Kingdom (UK), that was succeeded by Robson Rhodes of UK. Ford Rhodes Parks & 
Co. LLP has been rendering Professional Services in India for more than 100 years. 
The Firm has been carrying out professional services, since its inception, relating to 
Audit, Taxation, Corporate and Allied Laws and Management Consultancy Services 
to Indian corporate houses, Multinational Corporations, its branches and 
subsidiaries in India.) 
 

 



 

 

6. Pursuant to Regulation 30(5) of SEBI Listing Regulations, Mr. Mohan 
Chandavarkar, Managing Director, Mr. Vijay Bhatt, Chief Financial Officer and Ms. 
Varsharani Katre, Company Secretary & Compliance Officer of the Company are 
authorised for the purpose of determining the materiality of an event or 
information. Further, Ms. Varsharani Katre, Company Secretary & Compliance 
Officer of the Company is authorized to make disclosure of information as 
mentioned above to the Stock Exchange(s). The other details for the said purpose 
are as follows:  
 
Address: FDC Limited, C/3, Skyvistas, Near Versova Police Staon, 106A, J. P. Road, 
D. N. Nagar, Andheri (W), Mumbai – 400053, Maharashtra, India. 
Email: investors@fdcindia.com  
Contact No.: 22 - 2673 9215 
    
The Board Meeting commenced at 02:00 p.m. and concluded at 07:10 p.m. 
 
 Kindly take the above on record.  

           
              Thanking you, 
           For FDC LIMITED 
 
 
 
              Varsharani Katre 

Company Secretary & Compliance Officer 
M. No.: FCS-8948 
 
 
 
 
 
 
 
 
 

 
 
 
 

VARSHARANI 
RAJARAM 
KATRE

Digitally signed by 
VARSHARANI RAJARAM 
KATRE 
Date: 2023.05.25 
19:26:23 +05'30'
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B S R & 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  
 

  Registered Office: 

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063 
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Independent Auditor’s Report 
To the Board of Directors of FDC Limited 
Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of FDC 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 Regulation 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 profit and other comprehensive income and other financial information 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 Standalone Annual Financial Results 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 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 Directors’ Responsibilities for the Standalone Annual Financial 
Results 

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

The Company’s Management and the Board of Directors 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 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 



B S R & Co. LLP 
 

Independent Auditor’s Report (Continued) 
FDC Limited 

Page 2 of 3 
 

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: 

– Identify 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 results 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) 

a. 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. 

 

 For B S R & Co. LLP 

 Chartered Accountants 

 Firm’s Registration No.:101248W/W-100022 

  

  

  

 Amar Sunder 

 Partner 

Mumbai Membership No.: 078305 

25 May 2023 UDIN:23078305BGWOKW7601 
   

AMAR 
SUNDER
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Independent Auditor’s Report 
To the Board of Directors of FDC Limited 
Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of FDC 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 usreports of 
other auditors, the aforesaid consolidated annual financial results:  

a. include the annual financial results of the following entities 

Sr.No. Name of the Entity Relationship 

1 FDC International Limited Wholly owned subsidiary, 
Incorporated in United Kingdom 

2 FDC Inc. Wholly owned subsidiary, 
Incorporated in United States of 
America 

3 Fair Deal Corporation Pharmaceuticals SA (Pty) Ltd Subsidiary, Incorporated in South 
Africa 

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 
India, of consolidated net profit 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 
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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. 

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. 
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– 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. 

– 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 information 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 information of such entity 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 paragraphs no. (a) and (b) 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 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/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 three subsidiaries, 
whose financial information reflects total assets (before consolidation adjustments) of Rs. 2,243.74 
lakhs as at 31 March 2023, total revenue (before consolidation adjustments) of Rs. 1,619.42 lakhs 
and total net (loss) after tax (before consolidation adjustments) of Rs. 301.17 lakhs and net cash 
outflows (before consolidation adjustments) of Rs 246.24 lakhs 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 financial information of these entities 
have been 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. 

Three subsidiaries located outside India whose financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Holding Company’s management has converted the financial information 
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of such subsidiaries located outside India from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. 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 affairs of such subsidiaries located outside India is based on the reports 
of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and audited by us. 

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 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. 

 

 For B S R & Co. LLP 

 Chartered Accountants 

 Firm’s Registration No.:101248W/W-100022 

  

  

  

 Amar Sunder 

 Partner 

Mumbai Membership No.: 078305 

25 May 2023 UDIN:23078305BGWOLA8373 
   

AMAR 
SUNDER

Digitally signed 
by AMAR SUNDER 
Date: 2023.05.25 
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‘Annexure – A’ 
 
Details pursuant Regulation 30 of SEBI Listing Regulations read with SEBI Circular 
CIR/CFD/CMD/4/2015 dated September 09, 2015 

 
Name Mr. Vijay Nautamlal Bhatt 
Reason for Change Appointment  
Date & Term of Appointment May 25, 2023 for the term of 5 years 
Brief Profile Mr. Vijay Nautamlal Bhat is a qualified Chartered 

Accountant (1984) and Bachelors in Law (Gen) (1986). 
He has 35 years of experience in large, medium and 
small Indian and Multinational businesses.  
 
Being in the audit profession, he has a good 
understanding of the business environment, business 
risks, controls, accounting and financial reporting issues 
relevant to businesses operating in India.  
 
He was with KMPG for over 10 years (Senior 
Independent Director), with E&Y for 2 years and with 
RSM & CO., Chartered Accountants for 19 years and with 
few months with Lovelock Lewis.  
 
He was associated as member of various committees of 
the Institute of Chartered Accountants of India like:  
1. Accounting Standard Board,  
2. Audit Standard Board,  
3. Information Technology Committee,  
4. Financial Reporting Review Group,  
5. Professional Development Committee of WIRC.  
6. Peer Review Committee (extended group) of ICAI 
 
He had also served as a member of Accounting Standard 
Committee of the Indian Merchants Chamber. 

Disclosure of relationships  
between Directors 

Mr. Vijay Nautamlal Bhatt is not related to any of 
Directors, Key Managerial Personnel, Promoter and 
Promoter group of the Company. 

 


	53c23b2a84efc95bd9eb2277aaa06afe7450b35ba719938e491330a34a3d9884.pdf
	53c23b2a84efc95bd9eb2277aaa06afe7450b35ba719938e491330a34a3d9884.pdf
	53c23b2a84efc95bd9eb2277aaa06afe7450b35ba719938e491330a34a3d9884.pdf

