INDEPENDENT AUDITORS’ LIMITED REVIEW REPORT

To,

The Board of Directors
Wintac Limited
Bangalore.

1.  We have reviewed the accompanied statement of unaudited quarterly financial results
of Wintac Limited (“the Company”) for the half year ended September 30, 2017, being
submitted by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This statement is the responsibility of
the Company’s management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the unaudited quarterly financial results based on
our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410 “Review of Interim Financial Information performed by the independent
auditor of the entity” issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures applied
to financial data and thus provide less assurance than an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

3. Emphasis of Matter:

Attention has been invited Note 7 of the financial results, for the reasons stated in the
said note despite the networth of the Company is substantially eroded, the
management doesn’t find any material uncertainty which may cast significant doubt on
the Company’s ability to continue as going concern.

4., Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying statement of unaudited standalone
financial results prepared in accordance with applicable accounting standards i.e. Ind
AS prescribed under Section 133 of the Act, read with relevant rules issued thereunder
or by the Institute of Chartered Accountants of India and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular dated July 5, 2016 including the manner in which it

= is to be disclosed, or that it contains any material misstatement.
O.




5. Other matters:

Attention is drawn to note 3 and 4 of the unaudited financial results which states that the
Company has adopted Ind AS for the current period and accordingly, the statements has been
prepared by the Company’s management in compliance with Ind AS. Further, we not reviewed
the figures reported for the quarter ended September 30, 2016 and are as furnished by the

Company.

A copy of the unaudited quarterly financial results of the Company for the period under
review, which formed the basis of our limited review, duly initiated by us for the

purpose of identification is enclosed to this report.

Place: Bangalore
Date: December 6, 2017

TR ge

For B K Ramadhyani & Co. LLP
Chartered Accountants
Firm Registration No. 0028785/5200021

¢ & guopl

(CR Deepak)
Partner
Membership No. 215398
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No. 68, # 4-B, Chitrapur Bhaven,
g8th Main, 15th Cross, Malleswaram,
BANGALORE - 560 055.
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WINTAC LIMITED
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30" SEPTEMBER 2017
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NOTES:
1 The above financial results have been reviewed by the audit committee and approved by the Beard of Directors in its meeting held on 06/12/2017.

2 The Company has adopted Indian Accounting Standards (“Ind AS"} from April 1, 2017 {transition date being April 1, 2016) and accordingly, these financial results have been prepared in
accordance with Companies (Indlan Accounting Standard) Rules, 2015 as prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder.

3 The Ind AS financial results and financial information for the quarter and six month period ended September 30, 2016 have not been subjected to limited review or audit as per exemption
given in SEBI circular no, CIR/CFD/FAC/62/2016 dated 05.07.2016. However, the management has exerclsed necessary due diligence to ensure that the financial results provide a true and
fair view of the results in accordance with IND AS. Further, pursuant to exemptlon available in the above said circular, the line item - "Reserves (excluding Revaluation Reserves), as per
Balance Sheet of the previaus accounting year ended March 31, 2017 has not been disclosed.

4 The preparation of these financial results In conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the application of accounting policies
and the reported amounts of Income, expenses, and capital employed. The changes required due to application of Ind AS on retained earnings as well on current year/comparatives’
profits/losses have been provisionally assessed and carried out. Accordingly, judgements, estimates and assumptions made in preparing these financial statements and comparatives may
require further adjustments that may be necessary due to fresh evidence/facts and interpretations of MCA/ICAI that may be observed/received at the time of finallzation of annual financial
statements for the year ending on March 31, 2018,

5 The Company recognises only one reportable business segment, viz. Formulations.

The adoption of Ind AS have necessitated changes in the accounting, recognition and measurement criteria of various assets, liabilities and items of income and expenditure. The
reconcillatmn ofthe ﬂnannal results as rcported under preulous GAAP with those restated as per IND AS for me quar(er anu‘ period ended September 30, 2016 is as under:
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':Recognltlon of Deferred Rental Income I 0.13 ‘ 0.25
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:/ One investor v.,umplamls was recewed duung lhe quaru:r and was duspu..ed off. No comp!alnls were outstanding at the end of the quarter.

8 In view of the advances/ support received from the major customers, the management doesn't expect any constraints in cash flow which might affect companies ability to meet its liabilities.
Accordingly, despite of the Company's networth has substantially ereded, the management doesn't find any material uncertainty which may cast significant doubt on the company's ability
to continue a going concern.

9 The Manufacturing Plant was recently audited by the USFDA for a pre-approval and general GMPs. it received a number of observations from the field investigators. The out come of the
investigation will not be known for some time until further communication is received from the Agency.

10 Previous period's figures have been re-grouped/rearranged/recasted wherever required In conformity with current period presentation.

For and on behalf of the Board In Accordance with our Report attached
For B K Ramadhyani & Co. LLP

W ¢ e aplll

B.R. Arun Eashwar w7 CRDeepak
Director Partner
Place : Bengalury Membership No. 215398~ %)

Date : 06/12/2017 ¥ Charrared
Regd. Office & Plant: 54/1, Boodhihal, Nelamangala, Bengaluru - 562123, India  Phone: +91-80-67086500 www. wintaclimited com
CIN No.L85110KA1990PLCO11166
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Dear Shareholders, December 06, 2017

& brief note about the Company, half vearly financial results and forward looking
statement is provided hereunder for the benefit/understanding of the shareholders:

BRIEF ABOUT WINTAC LIMITED

@&

Wintac Limited is a Contract Development and Manufacturing Organization
(CDMO) in the Development and Manufacture of Pharmaceutical Formulations In
Sterile Injectable and Ophthalmic Segment. Wintac undertakes Contract

Manufacturing work for domestic and export markets.

& In 2006 Wintac decided, as a long long-term strategy, to focus more on Export
Market mainly the U.S. Market and started contract development of products for

its customers.

@ USEDA has so far approved ANDAs for 8 Products and aiso tentative approval for

one product.

e Wintac Contract Manufactures and supplies 7 Products to the US market as of
today.

P&L Highlights —QZ and 1 H of FY 2017-18

Rs.Lakhs

Particulars 2 1718 Q117-18 1HY 2017-18  1HY 2016-17

Net Sales 1202.29 1169.38 2371.67 917.28
EBIDTA 13.69 (89.66) (75.98) (812.14)
EBT (93.90) (194.50) (288.40) (1046.74)

NET PROFIT (156.80)  (196.72) (352.80) (1046.90)

S CGT-RD-B7 088500 www wintacimited. com




Forward locking Statement

The company plans to modernise its facilities over the next couple of years at a
significant expense (upto Rs.70 Crores) in order to keep in good stead with the
Compliance requirements mandated by the overseas regulatory authorities. This will
hetp the company to continue to produce for those markets. The Company intends
to fund these expenses with a combination of additional borrowing (on top of the

current proposed debt of Rs.50 crores) and secondary offering as needed.

The Company sees continued accelerated losses for the foreseeable future {minimum
wo years). The estimated sales and losses for the next quarter (Q3) is aprox. Rs.740
lakhs and Rs.460 lakhs respectively.

B.PTHYAGARAL
ASST.VICE PRESIDENT (FINANCE) & SECRETARY



