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Limited Review Report on Quarterly and Year to Date unaudited
Standalone Financial Results of Thyrocare Technologies Limited
pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of
Thyrocare Technologies Limited

We have reviewed the accompanying statement of unaudited standalone financial results
(‘the Statement’) of Thyrocare Technologies Limited (‘the Company’) for the quarter and nine
months ended 31 December 2016, attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of 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 in their meeting held on 28 January 2017. Our responsibility is
to issue a report on the Statement based on our review. We draw attention to note 2 and 3 to the
standalone financial results, which states that the Company got listed on Stock Exchanges in India
on 9 May 2016 and that the corresponding figures for the quarter and nine months ended
31 December 2015 are as prepared by the management which were neither subjected to audit nor
subjected to review.

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 provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement prepared in accordance with applicable accounting standards
notified under Section 133 of the Companies Act, 2013 read with rule 7 of the Companies (Accounts)
Rules, 2014 and other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.
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Limited Review Report on Quarterly and Year to Date unaudited
Standalone Financial Results of Thyrocare Technologies Limited
pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continucd)

Without qualifying our opinion, we draw attention to Note 4 to the Statement which more fully
describes that the Company has entered into contracts for advertisements in various media,
aggregating Rs. 304.85 million, with the intention to promote the ‘Thyrocare’ brand at the specific
instance of Agalia Private Limited (‘APL’ or the selling shareholder). APL has agreed to reimburse
the Company in respect of these advertisement contracts. Considering the nature and size of the
transactions, both the expenses incurred as well as the amount reimbursed by APL has been disclosed
as an exceptional item. Our opinion is not modified in respect of this matter.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248 W/W-100022
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Sadashiv Shetty

Mumbai Partner
28 January 2017 Membership No: 048648
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Its for the QQuarter and Nine Months Ended 31 December 2016

(Rs. in million)

3 months ended | 3 months ended 3:' E::::b::g;:s Nine Months ended h;:n;:ﬂont:: e:::: Year ended
Particulars 31 December 201630 September 2016|"" /=70 ! 17| 31 December 2016 u:::‘d“;d 31 March 2016
Unaudited Unaudited (Refer Note 2 & 3) Unaudited (Refer Note 2 & 3) Audited
1 [Income from Operations
(a)|Net Sales/income from Operations (Net of excise duty) 673.66 758,25 538.08 2,096.23 1,639.95 2,256.12 |
{b)|Other Operating Income: 2718 2391 26.37 75.62 68.64 95.23
Total income from Operations (net) 700.85 782.16 564.45 2,171.85 1,708.59 2,351.35 |
2 'Expenses
(a)|Cost of Materials consumed 182.94. 201.39 133.55 565.60 441,00 596.60
(b)|Purchase of stock-in-trade 18.03 23.84 17.39 62.43 46.79 66.42 |
{c}[Changes in inventories of finished goods, work-in-progress and (5.91) 0.93 (2.81) (10.56) 1.23 6.83
€ sin-trade
(d)|Employee benefits expense 71.48 71.28 57.33 211.05 169.66 242 .86 |
(e)|Depreciation and amortisation expense 29.34 28.99 29.04 85.58 80.64 113.52
(f)|Other expenses 167.26 182.92 132.93 506.16 356 44 492 56
Total Expenses _463.14 509.35_ 367.43 1,420.26 1,095.76 1,518.80
3 |Profit / (Loss) from operations before other income, finance 237.711 272.81 197.02 761.59 612.83 832.54
|__lcosts and excentional items (1-2)
4 |Other Income 23.30 3418 10.20 79.35 38.34 52.04
5 |Profit / (Loss) from ordinary activities before finance costs and 261.01 306.97 207.22 830.94 651.17 884.59
L i (3+4)
6 |Finance Costs E n = B g .
7 |Profit / (Loss) from ordinary activities after finance costs but 261.01 306.97 207.22 830.94 651.17 884.59
i -61
8 |Excgﬂonal Items :Refer note 4 and 5) - - - - 2.98 298
9 _|Profit/ (Loss) from ordinary activities before tax (7 + 8) 261.01 306.97 207.22 §30.94 654.15 887.57
110 |Tax expense (92.01) (102.97) (T6.31) (285.56) (221.14) (300.03)
11 |Net Profit / (Loss) from ordinary activities after tax (9 - 10) 169.00 _204.00 130.91 545.39 433.01 587.54
12 |Extraordinary items (net of tax expense) = ol o - < :
113 |Net Profit / (Loss) for the period (11 +12) 169.00 204.00 130.91 545.39 433.01 587.54
|14 |Paid-up equity share capital (Face Value of Rs. 10/- each) 537.24 537.24 537.24 537.24 537.24 537.24
15 [Reserve excluding Revaluation Reserves as per balance sheet of] 3,216.62
|_lorevious accounting vear
16 |Earnings Per Share (of Rs. 10/- each) {not annualised):
(a)|Basic 3.15 3.80 2.58 10.15 8.54 11.42
b} | Diluted 3.14 3.79 2.58 10.14 8.53 11.41




Notes:
1 The above unaudited standalone financial results of the Company were reviewed and recommended by the Audit Committee on 28 January
2017 and subsequently approved by the Board of Directors at its meeting held on 28 January 2017. The review report has been filed with stock
exchanges (NSE and BSE) and is available on the Company’s website.

2 The Company completed an Initial Public Offer through an offer for sale by the Selling shareholders, (the Offer) of 10,744,708 equity shares of
Rs. 10/- each at a price of Rs. 446/-. The equity shares of the Company got listed on NSE and BSE on 9 May 2016. Accordingly, the financial
results for the quarter and nine months ended 31 December 2015 was drawn up for the first time. Expenses related to the Offer have been borne
by the Selling Shareholders.

3 The above unaudited standalone financial results for the quarter and nine months ended 31 December 2016 have been subjected to limited
review by Statutory auditors of the Company. The financial results for the quarter and nine months ended 31 December 2013 were not subjected
to limited review by the Statutory auditors of the Company and are as preparec by the management.

4 Pursuant to the IPO, Agalia Private Limited (‘APL’ or the selling shareholder) has divested part of its share-holding in the Company. At the
instance of APL, the Company has entered into contracts for advertisemenis in various media with the intention to promote the ‘Thyrocare’
brand. Since these contracts aggregating Rs 304.85 million were entered into at the specific instance of APL, APL has agreed to reimburse the
Company in respect of payments made towards these confracts. During the quarter and nine months ended 31 December 2016, the Company
has incurred advertising costs aggregating to Rs. 68.74 million and Rs 233.97 million respectively, which has been reimbursed by APL.
Considering the nature and size of the transactions, both the expenses incurred as well as the amount reimbursed by APL have been disclosed
as an exceptional item with net impact of Rs. Nil.

5 During the year ended 31 March 2015, the Company, pursuant to an agreement for sale, sold the cyclotron division on 28 March 2015 on a
slump sale basis. The profit aggregating to Rs 17.79 million has been disclosed as an exceptional item for the year ended 31 March 2015.
The agreement was subsequently modified during the year ended 31 March 2016 with reference to transfer of leasehold land and building
appurtenent there to and accordingly additional profit arising therefrom aggregating to Rs 2.98 million has been recognised as an exceptional
item during the nine months ended 31 December 2015 and year ended 31 March 2016.

6 The Board of Directors on 28 January 2017 have declared the payment of interim dividend of Rs 5.00 (Rupees Five only) per equity share of the
face value of Rs 10 each.

7 In accordance with Accounting Standard 17 'Segment Reporting', segment information has been given in the consolidated financial results of the
Company.

8 Previous periods' figures have been regrouped/ reclassified wherever required, to make them comparable with the figures for the current
periods.

By order of the Board
For Thyrocare Technologies Limited
CIN - U85110MH2000PLC 123882

w

A Sundararaju
Director

DIN - 00003260
28 January 2017
Place: Mumbai
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Limited Review Report on Quarterly and Year to Date unaudited
Consolidated Financial Results of Thyrocare Technologies Limited
pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of
Thyrocare Technologies Limited

We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of Thyrocare Technologies Limited (‘the Company’) and its subsidiary, Nueclear
Healthcare Limited (together referred to as ‘the Group’) for the quarter and nine months ended
31 December 2016, attached herewith being submitted by the Company pursuant to Regulation 33
of 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 in
their meeting held on 28 January 2017. Our responsibility is to issue a report on the Statement based
on our review. We draw attention to note 3 and 4 to the consolidated financial results, which states
that the Company got listed on Stock Exchanges in India on 9 May 2016 and that the corresponding
figures for the quarter and nine months ended 31 December 2015 are as prepared by the management
which were neither subjected to audit nor subjected to review.

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 provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement, prepared in accordance with applicable accounting standards
notified under Section 133 of the Companies Act, 2013 read with rule 7 of the Companies (Accounts)
Rules, 2014 and other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.
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Limited Review Report on Quarterly and Year to Date unaudited
Consolidated Financial Results of Thyrocare Technologies Limited
pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

Without qualifying our opinion, we draw attention to Note 5 to the Statement which more fully
describes that the Company has entered into contracts for advertisements in various media,
aggregating Rs. 304.85 million, with the intention to promote the ‘Thyrocare’ brand at the specific
instance of Agalia Private Limited (‘APL’ or the selling shareholder). APL has agreed to reimburse
the Company in respect of these advertisement contracts. Considering the nature and size of the
transactions, both the expenses incurred as well as the amount reimbursed by APL has been disclosed
as an exceptional item. Our opinion is not modified in respect of this matter.

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

eyl

Sadashiv Shetty

Mumbai Partner
28 January 2017 Membership No: 048648
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Its for the Quarter and Nine Months Ended 31 December 2016

(Rs. in million)

3 months ended | 3 months ended 33 monthsbsnde?s Nine Months ended NInZMonths ended Y:1arMended
Particulars 31 December 2016|30 September 20161 POCEMPEr 2018) 41 pcomper 3916 | 31 December 2015 31 March
Unaudited Unaudited Urnausctitard Unaudited tisisied 2015
Refer Note 3 & 4) (Refer Note 3 & 4) Audited
1 |Income from Operations
(a)|Net Sales/income from Operations (Net of excise duty) 682.64 762.38 540,15 2,113.35 1,69034 | 231248
(b)|Other Operating Income 27.94 2476 26.37 77.99 68.78 9717
Total income from Operations {net} 710.58 787.14 566.52 2.191.34 1,759.12 2,409.65
2 |Exp
(a)|Cost of Materials consumed 191.47 208,16 141.10 588.43 461.77 630,33
(b)|Purchase of stock-in-irade 18.03 2384 17.39 6243 46.79 66.42
(e)|Changes in inventories of finished goods, work-in-progress and (5.91) 0.93 (2.81) (10.56) 1.23 6.82
Lﬁt@ —in-1
(d)[Employee bgg_q_ﬂg.s expense 75.54 75.57 60.61 223,24 179.98 256.98 |
(e)| Depreciation and amortisation expense. 46.64 43.25 46.38 131.21 132,10 182.37
()| Other expenses 163.89 174.10 129.31 48273 38461 514.12
Total Expenses 489.66 5265.85 391.98 1,477.48 1,206.48 1,657.04
3 |Profit / (Loss) from operations before other income, finance 220.92 261.29 174.54 713.86 552.64 752.60
i i 1-21
4 |Other Income 24.88 43.96 9.91 91.80 4717 6543
5 |Profit / (Loss) from ordinary activities before finance costs and 245.80 305.25 184.45 805.66 599.81 818.03
ji i {3+4)
& |Finance Costs - - - - - -
7 |Profit | (Loss) from ordinary activities after finance costs but| 245.80 306.25 184.45 B05.66 599.81 818.03
i -6)
8 |Exceptional ltems (Refer note 5) - - - ! = =
9 |Profit / (Loss) from ordinary activities before tax (7 + 8) 245.80 305.25 184.45 B05.66 599.81 818.03
10 |Tax expense (82.01) (102.94) {76.31) (285.53) (221.14) {300.03)
11 |Net Profit / (Loss) from ordinary activities after tax (9 + 10) 153.79 202.31 108.14 520.13 378.67 518.00
12 |Extraordinary itemns (net of tax expense) - - - - - =
13 |Net Profit / (Loss) for the period (11 +12) 163.79 202.31 108.14 520.13 378.67 518.00
4 |Minority Interest - - - - - -
15 |Net Profit / (Loss) after taxes, minority interest (13+14) 153.79 202.31 108.14 520.13 378.67 518.00
16 |Paid-up equity share capital (Face Value of Rs. 10/- each) 537.24 537.24 537.24 537.24 537.24 537.24
17 |Reserve excluding Revaluation Reserves as per balance sheet of] - - - - - 3,118.86
2.86 3.77 213 9.68 7.47 10.06 |
86 3.76 213 9.67 7.46 10,06 |




Notes:

1 The. Company has Idel:l:lﬁed hl.l_S[I"ESS segm_enls as its primary segments. The Company recognizes its diagnostic testing services activity and imaging services including manufacturing of
radioactive pharmaceuticals activity as its primary business segments. Diagnostic testing operations predominantly consists of providing laboratory testing services to its customers. Imaging

services segment represents PET-CT scan and sale of radioactive pharmaceuticals used in imaging services. Others represents trading and other related business activities.

(Rs. in million)

3 months ended | 3 months ended 33 :::::;::ms Nine Months ended h;:n;:ﬂaml;s e;::sd Year ended
Particulars 31 December 2015 | 30 September 2015 gty 31 December 2016 u:::::::d 31 March 2016
Unaudited Unaudited (Refer Note 3 & 4) Unaudited (Refer Note 3 & 4) Audited
Segment Revenue
Diagnostic Testing Services 626.30 701,02 502.89 1,947.35 1,565.07 2,142,868
Imaging Services 46,34 46.35 36.77 134.97 113.10 155.54
Others 37.94 39.77 26.86 109.02 8095 111.26
Total 710.58 78714 566.52 219134 1,750.12 240865
Less : Intersegment Revenue - 5 2 3 . =
Net Sales/ Income from Operation 710.58 78714 566.52 2,191.34 1,759.12 2,409.65
Segment Results before tax and interest
Diagnostic Testing Services 228.81 281.03 204.04 752,72 63318 851,20
Imaging Services {8.35) (2.45) (5.42) (10.58) {18.04) (47.13)
Others 25.82 15.00 12.27 57,16 32,92 38.01
Total 246.28 29353 210.89 799.30 648,08 848.07
Less : (i) Other unallocable expenditure net off 25.36 32.30 36.35 85.44 95.41 95.46
Add:_{\_)_UnaLlowhle income 24.88 43.95 9.91 91.80 4717 65.41
Total Profit Before Tax 245.80 305.25 184.45 805.66 599.81 818.03
Segment assets
Diagnostic Testing Services 1,342.72 1,398.93 1,266.43 1,342.72 1,266.43 1,337.98
Imaging Services 871.04 770.37 694.61 871.04 594.61 673.51
Others 30.15 12.07 19.53 30.15 18.53 7.41
Unallocated 221821 2,234.14 1,950.28 221821 1,950.28 2,077.82
4,462.12 4,415.51 3,930.85 4,462.12 3,930.85 4,096.72
Segment Liabilities
Diagnostic Testing Services 203.26 270.77 189.44 203,26 188,44 125.84
Imaging Services 37.24 25.85 20.50 37.24 2050 129.43
Others 423 0.57 5.68 4.23 568 1.62
Unallocated 346.18 84.93 41.01 346.18 41.01 179.74
590.91 382.09 256.63 590.91 256.63 440.64
Capital Employed (Segment Assets - Segment Liabilities)
Diagnostic Testing Services 1,139.46 1,128.15 1,076.99 1,139.46 1,076.99 1,208.13
Imaging Services 833,80 744.71 674,11 833.80 674.11 544,07
Others 25.92 11.42 13.85 25.92 13.85 5.79
Unallocated 1,872.03 2,149.13 1,909.27 1,872.03 1,909.27 1,898.11
Total 3,871.21 4,03342 3,674.22 3,871.21 3,674.22 3,656.10

2 The above unaudited consolidated financial results of the company were reviewed and recommended by the Audit Committee on 28 January 2017 and subsequently approved by the Board of
Directors at its meeting held on 28 January 2017. The review report has been filed with stock exchanges (NSE and BSE) and is available on the Company’s website.

3 The Company completed an Initial Public Offer through an offer for sale by the S
shares of the Company got listed on NSE and BSE on 9 May 2016, Accordingly,

Expenses related to the Offer have been borme by the Selling Shareholders.

elling shareholders, (the Offer) of 10,744,708 equity shares of Rs. 10/- each al a price of Rs. 446/(-_ The equity
the financial results for the quarter and nine months ended 31 December 2015 was drawn up for the first time.

4 The above unaudited consclidated financial results for the quarter and nine months ended 31 December 2016 have been subjected to limited review by Statutory auditors of the Company. The
financial results for the quarter and nine months ended 31 December 2015 were not subjected to limited revisw by the Statutory auditors of the Company and are as prepared by the management.

5 Pursuant to the IPO, Agalia Private Limited ('APL' or the selling shareholder) has divested part of its share-halding in the Company. At the instance of APL, the Company has entered into contracts
for advertisements in various media with the intention to promote the ‘Thyracare' brand. Since these contrazts aggregating Rs 304.85 million were entered into at the specific instance of APL, APL
has agreed to reimburse the Company in respect of payments made towards these contracts. During the quarter and nine months ended 31 December 2016, the Company has incurred advertising
costs aggregating to Rs. 68.74 million and Rs 233.97 million respectively, which has been reimbursed by 4 PL. Considering the nature and size of the transactions, both the expenses incurred as
well as the amount reimbursed by APL have been disclosed as an exceptional item with netimpact of Rs. Nil.

& The above results include the results of Nueclear Healthcare Limited (the Subsidiary), in which the company had acquired controlling stake to the extent of 58.50%, effective 15 Movember 2014,
Further, the Company acquired the balance equity holding of the subsidiary on 18 December 2015, and accordingly Nueclear Healthcare Limited became a wholly owned subsidiary of the
company, effective that date. Accordingly the results for the quarter and nine months ended 31 December 2016 are not strictly comparable with the corresponding previous quarter and period.

7 The Board of Directors on 28 January 2017 have declared the payment of interim dividend of Rs 5.00 (Rupess Five only) per equity share of the face value of Rs 10 each.
8 Previous periods’ figures have been regrouped/ reclassified wherever required, to make them comparable with the figures for the current periods,

By order of the Board

A Sundararaju
Director

DIN - 00003260
28 January 2017
Place: Mumbai




