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Independent Auditor’s Report 
 
 
To: Vinodkumar Varma  

Engagement partner 
vinod.varma@ss-associates.com  
Suresh Surana & Associates LLP,  
Chartered Accountants 
Mumbai, India. 
 

From: Audit Company “Aksonova & Associates” LTD 
Member of Geneva Group International  
Bekhterevsky lane 4B, 2nd floor,  
Kyiv, 04053, Ukraine 
 

 
In accordance with your Group Reporting Instructions, we have audited, for purposes of your audit of the 
consolidated financial statements GLENMARK PHARMACEUTICALS LIMITED, the Group financial 
statement of Glenmark Ukraine Limited Liability Company as of 31.03.2024 and for the year then ended of 
the accompanying Financial position statement, Statement of comprehensive income, Cash flow statement, 
Statement of changes in equity, Summary of statement of financial position indicators, Summary of 
statement of comprehensive income indicators of Glenmark Ukraine Limited Liability Company. This Group 
financial statement has been prepared solely to enable GLENMARK PHARMACEUTICALS LIMITED to 
prepare its consolidated financial statements.  
 
Management’s Responsibility for Financial statement 
 

Management is responsible for the preparation and fair presentation of the Group financial statement in 
accordance with Group accounting policy for inclusion in the consolidated financial statements of 
GLENMARK PHARMACEUTICALS LIMITED and is intended solely for that purpose. Management is also 
responsible for such internal controls as necessary to enable the preparation and fair presentation of 
component financial information that is free from material misstatement, whether due to fraud or error. 
 
As part of the preparation of the financial statements, the management is responsible for assessing the 
Company’s ability to continue as a going concern. Based on the financial reporting frameworks mentioned, 
the management should prepare the financial statements using the going-concern basis of accounting 
unless the management either intends to liquidate the Glenmark Ukraine Limited Liability Company or to 
cease operations or has no realistic alternative but to do so. The manegement should disclose in the 
financial statements any event and circumstances that may cast significant doubt on the Company’s ability 
to continue as a going concern. 
 
Auditor’s Responsibility 
 

Our responsibility is to express an opinion on the Group financial statement based on our audit. We 
conducted our audit in accordance with ISA and Group reporting Instruction, adapted as necessary based 
on your instructions for purpose of your audit of the consolidated financial statements of GLENMARK 
PHARMACEUTICALS LIMITED.  
 
ISA require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the Financial statement is free from material misstatement. As requested by 
Suresh Surana & Associates LLP, we planned and performed our audit using the materiality level specified  
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in the Group Reporting Instructions from Suresh Surana & Associates LLP, which is different than the 
materiality level that we would have used had we been designing the audit to express an opinion on the 
financial information of the component alone. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
component financial information. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the component financial information, whether due to 
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of the component financial information in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the Financial 
statement. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. The conclusions reached in forming our opinion are based on the component materiality level 
specified by you in the context of the audit of the consolidated financial statements of the group. 
 
Opinion  
 

Based on our audit nothing has come to our attention that causes us to believe that the accompanying 
financial information is not prepared, in all material respects, in accordance with International Financial 
Reporting Standard as issued by International Accounting Standard Board. 
 
Other questions 
 

Material uncertainty related to going concern 
 

Since 24 February 2022, the Company’s operations are significantly affected by the ongoing military 
invasion of Ukraine and that the magnitude of the further developments or timing of when those actions will 
cease are uncertain. These conditions indicate the existence of the material uncertainty which may cast 
significant doubt about the Company’s ability to continue as a going concern. Our opinion is not modified 
in respect of this matter. 
 
We designed our audit procedures in the context of our audit of the financial statements as a whole. Our 
comments and observations regarding our audit approach towards going concern should be read in this 
context and not as a separate opinion or conclusion on these matters. 
 
We’ve performed the following audit procedures: 
 

1. In response to the audit request, we received assurances from the Company's management that 
the financial statements of Glenmark Ukraine Limited Liability Company as of March 31, 2024 have 
been drafted in accordance with IFRS, on the basis of a going concern.  
 
There are no signs questioning the applicability of the Company’s going concern. Based on a going 
concern as the basis of accounting, the Company's management believes that assets and liabilities 
are accounted in the Company's accounts, based on the fact that the Company will be able to sell 
its assets and repay liabilities in the ordinary course of business. 
 

2. The management staff provided us with an analysis of events and conditions that may arise 
because of the military aggression of the Russian Federation against Ukraine. We also analyzed 
the assessment of potential risks conducted by the management staff of the Company. 
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Credit risk in the opinion of the Company's management is "managable": control over payment 
discipline is carried out in accordance with the Company's current credit policy, which provides the 
specific preventive steps to avoid credit risks for the Company. 
 
The Company's business in Ukraine does not depend on markets or companies registered or 
located in the territory of the russian federation and the republic of belarus. 
 
The Company's management assessed as "acceptable" the risk of losing the main sales market or 
the main suppliers, buyers: the Group's main supplier is «Glenmark Pharmaceuticals Ltd» (India) - 
the Group's parent company. 
 
The Company have the opportunity to import products to Ukraine by changing routes through 
European countries, in particular, Poland. Considering the fact that the production of goods is 
concentrated in the countries of Europe and the world, there is no risk in product of goods and 
sales of new products on time. 
 
There is no risk of loss or major deterioration in the value of assets (impairment): the warehouses 
where the Company's goods are stored are located in the territory of the Kyiv region, in relative 
safety. Access to warehouses facilities is constant. 
 

3. We’ve received and analyzed the locan financial plan for 2024-2025 financial year, approved by 
the Company's management. The financial plan has been drafted taking into account all possible 
risks associated with the russian military aggression against Ukraine: 
 

 The level of sales in the 2024–2025 financial year, based on realistic estimates, is planned 
to increase by 18.3% from the previous financial year. 

 The projected profit before tax for 2024-2025 is expected to amount to about UAH 23 million, 
which is 53% higher than the level of the previous financial year. 

 
The Company's management estimates the financial plan for 2024–2025 financial year as 
completely realistic and that it will be able to fully ensure the ongoing operation of Glenmark Ukraine 
LLC. 

 
4. We’ve received a written assurance from the Company's management that there are no intentions 

of the Top Management of the Parent Company to liquidate Glenmark Ukraine LLC or to terminate 
operations in Ukraine. On the contrary, there is confidence in the potential of the market and clear 
intentions to continue investing in Ukraine during the war, and especially after the end of hostilities 
during the reconstruction and recovery of the economy. 

 
Based on the results of the procedures, we recognized the applicable assessment of the Company's 
management on the continuity of activities, as well as the disclosures, consistent and acceptable. 
 
Restriction on Use and Distribution 
 

This Group financial statement has been prepared for purposes of providing information to GLENMARK 
PHARMACEUTICALS LIMITED to enable it to prepare the consolidated financial statements of the group. 
As a result, the financial statement is not a complete set of financial statements of Glenmark Ukraine Limited 
Liability Company in accordance with International Financial Reporting Standard and is not intended to 
present fairly, in all material respects, the financial position of Glenmark Ukraine Limited Liability Company 
as of 31.03.2024 or the results of its operations, or its cash flows for the year then ended in accordance 
with these financial reporting frameworks. The special purpose financial information may, therefore, not be 
suitable for another purpose.  
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This report is intended solely for the information and use of the management of Glenmark Ukraine Limited 
Liability Company and GLENMARK PHARMACEUTICALS LIMITED and Suresh Surana & Associates LLP 
and should not be used by anyone other than these specified parties. 
 
 
 
 
 
 
 
 
Tetyana Grigorian       
Director General / Audit Partner  
 

Date: April 30, 2024 
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