HVAX TECHNOLOGIES PRIVATE LIMITED

CIN:U74999MH2010PTC210329
REG. OFFICE: 601, LODHA SUPREMUS, I-THINK TECHNO CAMPUS, KANJURMARG (EAST)
MUMBAI-400042 MAHARASHTRA, INDIA
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NOTICE

Notice is hereby given that the Annual General Meeting of the Shareholders of HVAX
TECHNOLOGIES PRIVATE LIMITED will be held at the registered office situated at 601,
Lodha Supremus, I-Think Techno Campus, Kanjurmarg (East), Mumbai - 400042,
Maharashtra, India on Saturday, 30th day of September, 2023 at 11:00 AM. to transact the
following business:

ORDINARY BUSINESS:

1. To approve appointment of the Auditors and to authorize the Board to fix their
remuneration, the Auditors M/s. CHK & Associates (FRN: 140382W), Chartered
Accountants, and in this connection to consider and, if thought fit, to pass, with or
without modifications, the following as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other
applicable provisions, if any, of the Companies Act, 2013 read with the Companies
(Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment(s) thereof, for the time being in force), "M/s. CHK & Associates, Chartered
Accountants (FRN: 140382W) be and are hereby re-appointed as Auditors of the
Company for a term of 5 (five) consecutive years commencing from the conclusion of
this Annual General Meeting till the conclusion of Annual General Meeting to be held
for financial year 2027-2028 at such remuneration as shall be fixed by the Board of
Directors of the Company.”

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized for and on behalf of the Company to take all necessary steps and to do all
such acts, deeds, matter, filing and things which may deem necessary in this behalf.”

2. To receive, consider and adopt the Audited Balance Sheet as at 31+ March, 2023 and
Profit and Loss Account for the period ended 315t March, 2023 and report of the
Directors and the report of the Auditors thereon.

NOTES:




HVAX TECHNOLOGIES PRIVATE LIMITED

CIN:U74999MH2010PTC210329
REG. OFFICE: 601, LODHA SUPREMUS, I-THINK TECHNO CAMPUS, KANJURMARG (EAST)
MUMBAI-400042 MAHARASHTRA, INDIA
E-MAIL ID: accounts@hvax.in
1. A member entitled to attend and vote at the General Meeting may appoint a proxy who
need not be a Member to attend and vote on his behalf.
2. Proxies to be effective must be deposited at the Companies Registered office not less
than forty-eight hours before the time fixed for holding the meeting,
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Date:01.09.2023
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BOARD REPORT

Dear Members,

Your Directors have pleasure in presenting this Annual report on the affairs of the Company
together with the Audited Satement of Accounts for the year ended on 31 March, 2023.

1

FINANCIAL SUMMARY OR PERFORMANCE OF THE COMPANY:
The Company'sfinancial performance for the year ended March 31, 2023:

Particulars 2022-23 2021-22
| (Rs.) (Rs.)

Revenue from operations 946191744 66,99,45,186
Other Income 15194416 1,76,98,678
Total Income 96,13,86,160 68,76,43,864
Operating Expenditure 87,33,26,803 61,58,05,600
Earnings before Interest, Depreciation and 8,80,59,356 7,18,38.264
Amortisation & Finance Costs

Depreciation and Amortisation 1,07.23337 12156266
Finance Costs 70,35,845.02 62,69,892.77
Profit Before Extra-Ordinary Items & Taxes 7,03,00,174 534,12,105

Extra-ordinary ltems

Profit After Extra-Ordinary Items & Before
Taxes

7,03,00,174.36

5,34,12,105.23

Tax Expenses
¢ Incometax

e Deferred Tax charge/ (credit) 18237,153 137,79,755

e Shareof Taxes of Partnership Firm

e Provision for Tax (2,95,976.00) (5.80,425.00)

e Income Tax (Earlier Year) = =
Profit After Tax but Before Prior Period ltems 52358997 40212775
Prior Period adjustments - -
Net Profit for the year (A) 5,23,58,997 4,02,12,775

STATE OF COMPANY'’S AFFAIRS AND FUTURE OUTLOOK:
During the financial year, your Company has registered total revenue from operation of Rs.
946191744/~ (Rupees Ninety-Four Crore Sixty-One Lakh Ninety-One Thousand Seven
Hundred Forty-Four) (approx) as compared to Rs. 66,99,45,186/-(Rupees Sxty-9x Crore
Ninety-Nine Lakh Forty-Five Thousand One Hundred Eighty-Sx) (approx) in the previous
year, showing a increase in Revenue of Rs. 27,62,46558/- (Rupees Twenty-Seven Crore
Sxty-Two Lakh Forty-Sx Thousand Five Hundred Fifty-Eight) (approx).

The Profit after tax and Other Comprehensive Income for the year is Rs. 5,2358.997/-
(Rupees Five Crore Twenty-Three Lakh Fifty-Eight Thousand Nine Hundred Ninety-Seven)




(approx) as compared to profit of Rs. 4,02,12,775/- (Rupees Four Crore Two Lakh Twelve
Thousand Seven Hundred Seventy-Five) (approx) in the previous year showingan increasein
Profit of Rs. 121,46 222/ - (Rupees One Crore Twenty-One Lakh Forty-Five Thousand Two
Hundred Twenty-Two) (approx).

RESERVES:
The Accounting Qandards permit that the amount that stands at profit/ loss after tax is
included in reserves & surplusscheduleie Other Equity.

DIVIDEND:
In order to conserve the resources of the company and utilize the same for business
operations, your directorsdo not recommend dividend on shares.

MATERIAL CHANGES BETWEEN THE DATE OF THE BOARD REPORT AND END OF
FINANCIAL YEAR:

There have been no material changes and commitments, if any, affecting the finandial position
of the Company which have occurred between the end of the financial year of the Company to
which the financial statements relate and the date of the report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS
IN FUTURE:

During the year under review there has been no such significant and material orders passed
by the regulators or courts or tribunals impacting the going concern status and company’s
operationsin future.

HOLDING / SUBSIDIARY / ASSOCIATE COMPANIES:
As on March 31, 2023, the Company does not have any subsidiary, holding or associate
company.

SHARE CAPITAL:
The paid up Equity share capital as at 31st March, 2023 was Rs. 61.69,010/ - (Rupees Sxty-
One Lakh Sixty-Nine Thousand Ten Only).

During the year under review the Company has not issued shares of following classes given
below.

A) Issueof Equity shares with differential rights

B) Issue of sweat Equity shares

C) Issue of Bonus Shares

D) Allotment of Right Shares

E) Issue of employee stock options

F) Provision of money by Company for purchase of its own shares by employees or by
trustees for the benefit of employees.

STATUTORY AUDITOR & AUDIT REPORT:




Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies
(Audit and Auditors) Rules, 2014, M/s. CHK & Associates, Chartered Accountants (FRN:
140382W) has been appointed as a statutory Auditor of the Company till the conclusion of
AGM to be held for financial year 2022-23. The Board of Directors of the company
recommends re-appointment of the same Auditor for the next five years.

10. BOARD’S COMMENT ON AUDITOR’S REPORT:
Observation of the Statutory Auditor when read together with the relevant notes to the
accounts and accounting policies are self-explanatory and do not call for any further
comment.

11. CHANGE IN THE NATURE OF BUSINESS:
The Company has not changed its nature of Business during the Year.

12. COMPLIANCE OF SECRETARIAL STANDARD:
The company has complied with all the applicable compliances of Secretarial Sandard.

13. DETAILS OF DIRECTORS OR KEY MANAGERIAL PERSONNEL:
Thedirectors of the company as on 31.03.2023 were asbelow:

Sr. No. Name of the Director DIN Designation & Category
NIRBHAYNARAYAN
1. SUDARSHAN SINGH 02709947 PROMOTER, DIRECTOR
2 PRAYAG);T;VF:A““YKUMAR 03306298 |  PROMOTER, DIRECTOR

CHANGE IN DIRECTORSHIP DURING THE YEAR:-
Nature of Designation Date
change
NO CHANGE

Name DIN

14. DEPOSITS:
The Company has not invited / accepted any deposits from the public during the year ended
on March 31,2023. There were no unclaimed or unpaid deposits as on March 31,2023.

15. INTERNAL FINANCIAL CONTROL:
The Company has in place adequate internal financial controls with reference to financial
statements. During the year, such controls were tested and no reportable material weakness
in thedesign or operation was observed.

16. COST RECORD:
The provision of Cost audit as per section 148 of the Companies Act, 2013 is not applicable to
the Company.

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO:




18.

19.

20.

The information on conservation of energy, technology absorption and foreign exchange
earnings and outgo stipulated under Section 134(3) (m) of the Companies Act, 2013 read with
Rule 8 of The Companies (Accounts) Rules, 2014 is annexed herewith as Annexure A.

CORPORATE SOCIAL RESPONSIBILITY:

As per Companies Act, 2013, all the Companies having net worth of Rs. 500 crore or more, or
a turnover of Rs. 1000 Crores or more or net profit of Rs. 5 Crores or more during any
financial year arerequired to constitute a CSR Committee comprising three or more Directors,
at least one of whom should be independent Director. All such Companies are required to
spend 2% of the average profitsof last three preceding financial yearson CSR activities.

The Company stated that Corporate Social Responsibility ("CSR") Committee is not applicable
to the company as the total spending does not exceeding Rs. 50 Lakh (read with Inserted by
the Companies (Amendment) Act, 2020. Notification dated 28th September, 2020
Amendment Effective from 22nd January 2021) and CSR Policy of the Company isin line with
the provision of Section 135 of the Act.

The Company has adopted its CSR initiatives during the financial year ended 31st March,
2023,the Company incurred CSR expenditure of Rs.8,55,120/ -.

The Company's CSR initiatives were as per the CSR Policy of the Company available at the
registered office of the company and in accordance with Section 135 of the Companies Act,
2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014 and detail s of
the same is set out in amended Annual Report on CSR Activities and is annexed herewith as
ANNEXURE - IL.

NUMBER OF MEETING OF THE BOARD:

During the year under review, 7 (Seven) Board Meetings were held. The maximum time gap
between two consecutive meetings of the Board did not exceed the time limit prescribed
under the CompaniesAct,2013.

DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to the requirement under section 134(3) (C) of the Companies Act, 2013 with

respect to Director s’ Responsibility Satement, it is hereby confirmed that:

(i) inthepreparation of the annual accounts for the financial year ended 31st March, 2023,
the applicable accounting standards had been followed along with proper explanation
relating to material departures;

(ii) the directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so asto give a true and
fair view of the state of affairs of the company as at March 31, 2023 and of the profit
and loss of the company for that period;

(iii) the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the company and for preventing and detecting fraud and
other irregularities;

(iv) thedirectors had prepared the annual accountson a going concern basis: and

(v) thedirectors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.




21.

22,

23.

24.

25,

26.

27.

DECLARATION BY INDEPENDENT DIRECTORS:

The Company was not required to appoint Independent Directors under Section 149(4) and
Rule 4 of the Companies (Appointment and Qualification of Directors) Rules, 2014 and hence
no declaration has been obtained.

COMPANY'S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING
CRITERIA  FOR  DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES,
INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS PROVIDED UNDER SUB-
SECTION (3) OF SECTION 178:

The Company, being a Private Limited Company was not required to constitute a Nomination
and Remuneration Committee under Section 178(1) of the Companies Act, 2013 and Rule 6 of
the Companies (Meetings of Board and its Powers) Rules, 2014 and Stakeholders Rel ationship
Committee under Section 178(5) of the Companies Act, 2013.

Particulars of loans, guarantees or investments under section 186:

During the financial year 2022-2023, the Company has not advanced any loans / given
guarantees / made investments falling under the purview of Section 186 of the Companies
Act,2013.

PARTICULARS OF EMPLOYEE:

The company being a Private Limited company does not fall under the purview of Section 197
of the Companies Act, 2013 and hence overall limit of managerial remuneration is not
applicable to the company.

EXTRACT OF THE ANNUAL RETURN IN FORM MGT-9;

Pursuant to amendments in Sections 92, 134(3) of the Act and Rule 12 of the Companies
(Management and Administration) Rules, 2014, requirement of the extract of Annual Return
in Form MGT-9 is dispensed with.

As Company does not have any Official Website, Henceforth Copy of the annual return will be
available at registered office of the company to the Members seeking information.

RELATED PARTY TRANSACTIONS:
Particulars of contracts or arrangements with related partiesreferred toin sub-section (1) of
section 188 in the form AOC-2 hasbeen provided with the Board Report.

All related party transactions if any that were entered into during the financial year were on
an arm'’s length basis and werein the ordinary course of business.

VIGIL MECHANISM:

The Company has established a robust Vigil Mechanism and a Whistle-blower policy in
accordance with the provisions of the Act. The Company evaluates incidents of suspected or
actual violations of the Code of Conduct and reports them to the Audit Committee every
quarter. Employees and other stakeholders are required to report actua or suspected
violations of applicable laws and regulations and the Code of Conduct. Such genuine concerns
(termed Reportable Matter) disclosed as per Policy are called “Protected Disclosures” and can




be raised by a Whistle-blower through an e-mail or dedicated telephone line or to the
Chairman of the Audit Committee.

28. ACKNOWLEDGMENTS:
Your Directors take this opportunity to place on record their appreciation and sincere
gratitude to the Government of India and the Bankers to the Company for their valuable
support and look forward to their continued co-operation in the yearsto come.

Your Directors acknowledge the support and co-operation received from the employees and all
those who have helped in the day to day management.

__FOR, HVAX TECHNOLOGIES PRIVATE LIMITED For HYAX TECHNOLOGIES PRIVATE LTO)
For HVAX TECHNOLOGIES PRIVATE LTD. 5 g
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Date: 01.09.2023
Place: Mumbai




EORM NO. AQC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Disclosure of particulars of contracts/ arrangements entered into by the company with related
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including
certain arms length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm's length basis:

Sr. No.

Particulars

Details

Name (s) of the related party & nature of relationship

Nature of contracts/ arrangements/ transaction

Duration of the contracts/ arrangements/ transaction

-odl B | o

includingthe value, if any

Salient terms of the contracts or arrangements or transaction

or transactions’

Justification for entering into such contracts or arrangements

Date of approval by the Board

Amount paid as advances, if any

® [~|o| o

Date on which the special resolution was passed in General
meeting as required under first proviso to section 188

NIL

2. Details of contracts or arrangements or transactions at Arm'slength basis: (Rs.in Thousands)

Sr. Particulars Details
No.
Hvax Isovax Pharind
’ Name (s) of the related party & Engineering | Technologies | Pharmaceuticals
" | nature of relationship Director's Pvt Ltd
Firm
Purchases & Purchases & | Rental income
2. Nature of Labour Labour
contracts/ arrangements/ transaction
charges charges
3 Duration of the ) ) -
" | contracts/ arrangements/ transaction
Salient termsof the contracts or Rs Rs. Rs. 420.00/ -
4. fa\rrangernents or trapsactron 2.54.655.21/ - 4549352/ -
including the value, if any
5. | Date of abprovai by the Board -
6. | Amount paid as advances, if any Nil Nil Nil




ANNEXURE - A

Information under Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) the
Companies (Accounts) Rules, 2014 and forming part of the Report of the Directors:

A.  CONSERVATION OF ENERGY-
(i)  thestepstaken or impact on conservation of energy: NIL
(i) thestepstaken by the company for utilizing alternate sources of energy: NIL
(iif) the capital investment on energy conservation equipments: NIL

B. TECHNOLOGY ABSORPTION-
(i)  theefforts made towardstechnology absorption: NIL
(i)  thebenefitsderived like product improvement, cost reduction, product development or
import substitution: NIL
(iii) in case of imported technology (imported during the last three years reckoned from the
beginning of the financial year)- : NIL
(iv) theexpenditureincurred on Research and Development: NIL

C. FOREIGN EXCHANGE EARNINGS AND OUTGO- (Rs. in Thousands)

For the period ended on 315t March, 2023 2022
Income

Export 7.32,109.82 6,23,433.71
Expenditure

Raw Materials (CIF basis) 80,93,790 Nil
Others 31340.19 46704

FOR, HVAX TECHNOLOGIES PRIVATE LIMITED

For HYAX TECHNOLOGIES PRIVATE LTD, For HVAX TECHNOLOGIES PRIVATE LTD

et T
W
ECTOR : DIRECTOR
DIRECTOR D‘R‘-C 1IN DIRECTOR D,RHC A/
NIRBHAYNARAYAN SUDARSHAN SINGH PRAYAGDATT VIJAYKUMAR MISHRA
DIN: 02709947 DIN: 03306298

Date: 01.09.2023
Place: Mumbai




ANNEXURE- 11

FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT FOR
FINANCIAL YEAR COMMENCING ON OR AFTER 15T DAY OF APRIL, 2022

1. BRIEF OUTLINE ON CSR POLICY OF THE COMPANY: This Corporate Social Responsibility Policy (“the
CSR Policy”) has been framed by HVAX TECHNOLOGIES PRIVATE LIMITED (the Company) in
accordance with the Section 135, Schedule VII of the Companies Act, 2013 and CSR Rules issued by the
Ministry of Corporate Affairs on February 27,2014 & amended 22 Jdnuary 2021.

Unless the context otherwise requires, the definitions mentioned in the notification dated February 27,
2014 and amended 22 anuary 2021 and Companies Act 2013, shall apply to this CSR Policy.

The management of the HVAX TECHNOLOGIESPRIVATE LIMITED expressesits wil lingness and support
to the CSR concept, its legal framework and shall be abided to it.

2. COMPOSITION OF CSR COMMITTEE:

The Company stated that Corporate Social Responsibility ("CSR") Committee is not applicable to the
company as the total spending does not exceeding Rs. 50 Lakh (read with Inserted by the Companies
(Amendment) Act, 2020. Notification dated 28th September, 2020 Amendment Effective from 22nd
January 2021) and CSR Policy of the Company isin line with the provision of Section 135 of the Act.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company.

The CSR policy may be accessed at the registered office of the company for seeking information as
company is not having the registered website.

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3)
of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable
(attach the report). - Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for the
financial year, ifany- No.

SL Financial Year Amount available for set- | Amount required to
No. off from preceding | be set-off for the
financial years (in Rs) financial year, if any
(in Rs)

v (8 - -

2.| - - -

3. - - :

Total

6. Average net profit of the company as per section 135(5) -
7. (a) Two percent of average net profit of the company as per section 135(5) —Rs.855,11454/-

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years. - NIL

(¢) Amount required to be set off for the financial year, ifany - NIL




8. (d) Total CSR obligation for the financial year (7a+7b- 7c). - Rs. 8 55,114.54/ -

1. (a) CSR amount spent or unspent for the financial year:

Total Amount
Spent for the
Financial Year.

Amount Unspent (in Rs.)

Total Amount transferred to
Unspent CSR Account as per

Amount transferred to any fund specified
under Schedule VII as per second proviso to

(InRs.) section 135(6). section 135(5).
Amount. Date of transfer. Name of the Amount. Date of
Fund. transfer.
Rs.8,55,120/ - Nil NA NA Nil NA

(b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

1@ |3 (4) (5) (6) (7) ®) &) (10)
)
(Sr|Nam | Item |Loc | Location | Projec | Amou | Amou | Amount | Mode  of | Mode of
. |e of|from |al of the | t nt nt Transfe | Implement | Implementati
N [ the | the Are Project Durat | Alloca | Spent | rred to | ation - | on - Through
0. | Proj | List of | a ion ted for | in the | unspent | Direct Implementin
ect Activit the Curre | CSR g Agency
ies in | (Yes/ Projec | nt Account | (Yes/ No)
Sched | No) t (in | Finan | for the
ule VII Rs.) cial Project
to the Year |as per
Act (in Sec
Rs.) 135(6)
(in Rs.)
Sta | Distr Na |[CSR
te |ict me | Registra
tion No.
1.
2.
3.
Total




(C) Details of CSR amount spent against other than ongoing projects for the financial year:

oz

Name of

Project

Item
from
the
List of
Activiti
esin
Schedu
leVllto
the Act

the

Local
Area

Location of the
Project

(Yes/ N

Sate t

Distric

Mode of
Implementat
ion —Direct

Amount
Sentin
the

Mode of Implementation

Through Implementing
Agency

Qurrent
Finasnci
al Year
(inRs)

(Yes/ No)

CSR
Registratio
n No.

Name

AASHR
AY

(iii)
setting
up old
age
homes,
day
care
centres
and
such
other
facilitie
sfor
senior
citizens

Yes

Maharasht

ra

al

Mumb

Rs. Yes
8,55,120
)‘_

SERENITY | CSR000510
FOUNDATI | 07
ON

(d) Amount spentin Administrative Overheads - Not Applicable

(e) Amount spent on Impact Assessment, if applicable - Not Applicable

(f) Total amount spent for the Financial Year (8b+8c+8d+8e) -

(8)

SL
No.

Particular

Amount (in Rs.)

(i)

Two percent of average net profit of the company

asper section 135(5)

Rs.8,55,114.54/-

(ii) Total amount spent for the Financial Year Rs. 8,565,120/ -
(iii) Excess amount spent for the financial year [(ii)- Nil

)]
(iv) Surplusarising out of the CSR projects or Nil

programmesor activities of the previousfinancial

years, if any




(v)

[(iii)-(iv)]

Amount available for set off in succeeding
financial years

Nil

2. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable

3

S. Pfeoedij Amount Amount spent | Amount transferred to any fund | Amount
No. | Financid transferred to | inthe specified under Schedule VII as per | remaining to be
Year. gnspenlt 382 reporting section 135(6),if any. spent . in
ccoun under . succeeding
Y,
section 135 (6) R e financial  Year
inRs). (inRs)
(in Rs) (nks)
Name of Amount Date of
the Fund (in Rs). transfer.
1. | 2021- | Nil Nil NA Nil NA -
_ 22
2. | 2020- | Nil Nil NA Nil NA -
21
3. | 2019- | Nil Nil NA Nil NA -
20
Total
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s): Not Applicable
(1) [(2) (3) (4) (5) (6) (7) (8) (9)
S. | Project ID. | Name Financial Project Total Amount Cumulative | Qatus of the
No. of the | Yearin duration. | amount spent on | Amount Project
Project. | which the alocated | the project | spent at the | (Completed/
project tor. the | in _ the | end _ of | Ongoing)
project reporting reporting
Was (in Rs.). Financial financial
A— Year Year (in Rs.)
o : (In Rs).
1.
2.
3.
Total

In case of creation or acquisition of capital asset, furnish the details relating to the asset so
created or acquired through CSR spent in the financial year (asset-wise details). Not Applicable

a
b.
(2

registered, their addressetc.

Date of creation or acquisition of the capital asset(s).
Amount of CSR spent for creation or acquisition of capital asset.
Details of the entity or public authority or beneficiary under whose name such capital asset is




d. Providedetailsof the capital asset(s) created or acquired (including complete address and location
of the capital asset).

2. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per section 135(5). - Not Applicable

FOR, HVAX TECHNOLOGIES PRIVATE LIMITED

For HVAX TECHNOLOGIES PRIVATE LTD.  For HVAX TECHNOLOGIES PRIVATE LTD.

~
e |
h .
DIRECTOR ' DIRECTOR
DIRECTOR DIRECTOR '
NIRBHAYNARAYAN SUDARSHAN SINGH PRAYAGDATT VIJAYKUMAR MISHRA

DIN: 02709947 DIN: 03306298
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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF
HVAX TECHNOLOGIES PRIVATE LIMITED

Report on the Financial Statements

Opinion

We have audited the financial statements of HVAX Technologies Private Limited (hereinafter
referred to as “the Company”) which comprise the Balance Sheet as at March 31, 2023, and
the Statement of Profit and Loss for the year then ended, and Statement of Cash Flow for the year
then ended, and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
(hereinafter referred to as “"the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of
the company as at March 31, 2023, and its profit/loss and cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the Financial Statement in accordance with the Standards of Auditing
{SAs) specified under section 143(10) of the Act. Our responsibilities under those standards are
further described in the Auditors’ Responsibilities for the Audit of Financial Statements 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 (“the 1CAI") together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Companies Act, 2013 and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
Audit opinion on the Financial Statement.

Other Information

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Director's report but does not include the Financial
Statements and our auditor's report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent
with the Financial Statements, or the knowledge obtained in the audit or otherwise appears to he
materiallﬁy misstated.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's Board of Directors is respansible for the matters stated in section 134(5) of the
Act with respect to the preparation and presentation of these financial statements that give a
true and fair view of the financial position and the financial performance and cash flow of the
Company in accordance with the Accounting principles generally accepted in India, including
Accounting Standards specified under Section 133 of the Act, read with rule 7 of Companies
(Accounts) Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provision of the Act for safeguarding 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 design, implementation and maintenance of adequate internal financial controls,”
that are operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objective is to obtain reasonable assurance about whether the financial statements 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 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 decision of
users taken based on these financial statements.

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 Financial Statements, 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, but not for the purpose of expressing
an opinion on the effectiveness of the Company's internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

* Conclude on the appropriateness of management's 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 Company’s ability to



b)

c)

d)

g)

continue as a going concern. 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 Financial Statements
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.

e Evaluate the overall presentation, structure, and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the 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.

Report on Other Legal and Regulatory Requirements

. The Companies (Auditor's Report) Order, 2020 (‘the Order”) issued by the Central Government

of India in terms of sub-section (11) of the section 143 of the Act, We give in the “Annexure A"
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

In our opinion proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the companies (Accounts) Rules 2014.

On the basis of written representations received from the directors as on March 31, 2023, and
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2023, from being appointed as a director in terms of Section 164(2) of the Act.

This report does not include Report on the internal financial controls under clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (the 'Report on internal financial controls’),
since in my opinion and according to the information and explanation given to me, the said report
on internal financial controls is not applicable to the Company basis the exemption available to
the Company under MCA notification no. G.S.R. 583(E) dated June 13, 2017, read with
corrigendum dated July 13, 2017 on reporting on internal financial controls with reference to
Financial Statements;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2023;

%)



h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best
of our information and according to the explanations given to me:

i

il.

il

The Company has disclosed the impact of pending litigations on its financial position in
its Financial Statements — Refer to Note 33 to the financial statements.

The company did not have any long-term contracts including derivatives contracts; as
such the question of commenting on any material foreseeable losses thereon does not
arise.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

a)The management has represented that, to the best of its knowledge and belief, that no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities ("Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b)The management has represented that, to the best of its knowledge and beliel, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

¢)Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to my notice that has caused us to
believe that the representations under sub-clause (a) and(b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

CHK & Associates
Chartered Accountants
Firm Reg. No. 140382W

Alpesh Chandaria \".‘k

Partner

Membership No. 125826
Place: Mumbai
Dated: 01+ September 2023



(i)

(i)

ANNEXURE ‘1" TO THE INDEPENDENT AUDITORS' REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ of our
report of even date)

Report on Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central
Government in terms of Section 143(11) of the Companies Act, 2013 ("the Act’)

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment ("PPE").

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) As explained to us, fixed assets have been physically verified by the management at regular
intervals; as informed to us no material discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us and the records made available to
us, the title deeds of immovable properties are held in the name of the Company.

(d) According to the information and explanations given by the management, the Company has
not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible
assets during the year.

(e) According to the information and explanations given by the management, no proceedings
have been initiated or are pending against the Company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder,

(a) The inventory has been physically verified at reasonable intervals by the Management. The
procedures of physical verification of inventories followed by the management are reasonable
and adequate in relation to the size of the company and the nature of its business. Based on our
examination of the records of inventory, we are of the opinion that the company is maintaining
adequate records of inventory properly. The discrepancies noticed on verification between the
physical stocks and the book records have been properly dealt with in the books of accounts.

(b) According to the information and explanations given by the management, the Company has
been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks
or financial institutions based on security of current assets, lien on fixed deposits and personal
guarantee of directors. The quarterly statements are filed by the company with such banks or
financial institutions. There are no major discrepancies observed and the same is disclosed as

under. _(in INR '000)
Stock Debtors
As per Quarterly | As per As per Quarterly | As per
Quarter | Statements | Financials Variance | Statements Financials | Variance
a1 1,40,000.00 1,40,000.00 |- 1,39,341.60 1,28,324.63 | 11,016.97
Q2 1,31,000.00 1,31,00000 |- [ 1,57,11033 | 1,55,834.90 | 1,275.42
Q3 1,35,000.00 1,35,000.00 2 | 1,86,248.67 1,81,515.73 4,732.94
a4 1,97,114.48 2,00,263.56 -3,149.08 | 3,33,101.02 3,31,334.42 1,766.60

(iii) During the year the Company has made investments and provided securities to other parties.

A) Security provided to M/s Pharind Pharmaceuticals Private Limited against O/D facility
obtained by M/s Pharind Pharmaceuticals Private Limited to meet its working capital
requirements.

(b) The investments made in other parties are not prejudicial to the Company's interest.

FRN. V¢
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{(iv) The Company has provided security to parties covered under section 185 of the Act. The

v)

Company has complied with the provisions of Section 186 of the Act in respect of investment
made or loans or guarantee or security provided to the parties covered under Section 186 of the
Act.

According to the information and explanations given to us, the Company has not accepted any
deposit or amounts which are deemed to be deposits, from the public in accordance with the
provisions of Section 73 to 76 of the Act and Rules framed thereunder. Accordingly, paragraph
3(v) of the order is not applicable to the Company.

(vi) To the best of our knowledge and as explained, the Central Government has not specified the

maintenance of cost records under clause 148(1) of the Act, for the products/services of the
Company.

(vii) According to the information and explanation given to us in respect of statutory dues:

(a) Undisputed statutory dues including Goods and Services Tax, provident fund, employees’
state insurance, income tax, cess and any other statutory dues have generally been regularly
deposited with the appropriate authorities. There were no undisputed amounts payable in
respect of income-tax, goods and service tax, cess and other material statutory dues were
outstanding, at the year end, for a period of more than six months from the date they became
payable. As explained to us, the Company did not have any dues of duty of excise, duty of
customs, sales tax, service tax and value added tax. There has been a delay in depositing of
following Provident and ESIC dues -

Nature of Dues | Period to which the | Amount Due Date Date of
amount relates Due T Payment
Provident Fund | April 2022 2,365 15-05-2022 15-01-2023
Provident Fund | May 2022 1,800 15-06-2022 15-01-2023
Provident Fund | June 2022 1,40,009 15-07-2022 | 16-07-2022
Provident Fund | June 2022 1,800 15-07-2022 15-01-2023 |
Provident Fund | July 2022 1,800 15-08-2022 15-01-2023
Provident Fund | August 2022 2,015 15-09-2022 15-01-2023
Provident Fund | August 2022 483 15-09-2022 15-11-2022 |
Provident Fund | September 2022 70 15-10-2022 15-01-2023
Provident Fund | September 2022 1,730 15-10-2022 24-01-2023
Provident Fund | November 2022 1,800 15-12-2022 24-01-2023
ESIC June 2022 2802 15-07-2022 19-May-2023
ESIC July 2022 1,918 15-08-2022 16-08-2022
ESIC December 2022 146 15-01-2023 24-01-2023

(b) There are no dues of Goods and Services Tax, provident fund, employees' state insurance,
income tax, cess which have not been deposited on account of any dispute. As explained to us,
the Company did not have any dues of duty of excise, duty of customs, sales tax, service tax and
value added tax.

(viii) According to the information and explanations given to us, there are no transactions which are

not recorded in the books of account that have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (a) According to the information and explanations given by the management, the Company has

not defaulted in the repayment of loans or other borrowings or in the payment of interest
thergon to any lender during the year.



(x]

(b) According to the information and explanations given by the management, the Company is
not declared a wilful defaulter by any bank or financial institution or other lender.

(c) According to the information and explanations given by the management, the term loans
were applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given by the management, there are no funds
raised by the Company on short term purposes that have been utilized for long term purposes.

(e) According to the information and explanations given by the management, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

(f) According to the information and explanations given by the management, the Company has
not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures
or associate companies.

(a) According to the information and explanations given by the management, the Company has
not raised any money by way of initial public offer or further public offer or debt instruments.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debenture (fully or partly or optionally) during the year and hence reporting under
clause (x)(b) of the Order is not applicable to Company.

(xi) (a) Based upon the audit procedures performed for the purpose of reporting the true and fair

(xii)

[xiii)

(xiv]

(xv)

view of the Financial Statements and according to the information and explanations given by the
management, we report that no fraud by the Company or no fraud on the Company has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(€) There are no cases of whistle blower complaints received during the year by the Company.

According to the information and explanations given by the management, the Company is not a
Nidhi Company. Accordingly, paragraph 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the order is not
applicable to the Company.

Based on our audit procedures performed for the purpose of reporting the true and fair view of
the Financial Statements and according to the information and explanations given by the
management, transactions with the related parties are in compliance with section 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the notes to the
Financial Statements, as required by the applicable accounting standards. The Company is a
private limited Company and hence the provision of Section 177 of the Companies Act, 2013 do
not apply to the Company,

According to the information and explanations given by the Management, internal audit is not
applicable to the Company according to section 138 of the Companies Act, 2013, read with Rule
13 of Companies (Accounts) Rules, 2014. Therefore, paragraph 3(xiv)(a) and 3({xiv)(b) are not
applicable to the Company.

Based on our audit procedures performed for the purpose of reporting the true and fair view of
the Financial Statements and according to the information and explanations given by the



[xvi)

management, the Company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, provisions of section 192 of the Act are not applicable
to the Company.

According to the information and explanations given to us, the provisions of section 45-1 of the
Reserve Bank of India Act, 1934 are not applicable to the Company. Accordingly, paragraph
3(xvi)(a), 3(xvi}(b), 3(xvi)(c) and 3(xvi)(d) of the order are not applicable to the Company.

(xvii) The Company has not incurred any cash losses in the financial year and in the immediately

preceding financial year.

(xviii] There has been resignation of the statutory auditors for the year ended 31st March 2023. The

[xix)

(xx)

(xxi)

issues, objections or concerns, if any, raised by the outgoing auditors, have been taken into
consideration during the course of audit.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the Financial Statements,
the auditor's knowledge of the Board of Directors and management plans, in our opinion, no
material uncertainty exists as on the date of the audit report that Company is capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date.

(a) The Company has fully spent the required amount towards Corporate Social
Responsibility (C5R) and there are no unspent CSR amount for the year requiring a transfer to a
Fund specified in Schedule VIl to the Companies Act or special account in compliance with the
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under clause
(xx) of the Order is not applicable for the year.

(b) In respect of ongoing projects, the company does not have any unspent corporate social
responsibility (CSR) amount as at the end of the previous financial year and also at the end of
the current financial year. Hence, reporting under this clause is not applicable for the year.

The audit report along with the annexure is issued on the Standalone Financial Statements of
the Company, hence, paragraph 3(xxi) is not applicable to the Company.

CHK & Associates
Chartered Accountants
Firm Reg. No. 140382W
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Alpesh Chandaria b @L -
Partner s
Membership No. 125826

Place: Mumbai
Dated: 01# September 2023



HVAX Technologies Private Limited

Balance Sheet as at 31st March, 2023

(in INR '000)

Particulars Note March 31, 2023 March 31, 2022
I. Equity and Liabilities
(1) Shareholder's Funds
(a) Share Capital 3 6,169.01 6,169.01
(b) Reserves and Surplus 4 1,78,458.23 1,26,099.24
(c) Money received against share warrants - -
(2) Share application money pending allotment -
(3) Non-Current Liabilities
(a) Long-term borrowings 5 19,241.75 30,613.19
(b) Deferred tax liabilities (Net) 6 396.65 692.62
(c) Other Long term liabilities 7 200.00 200.00
(d) Long term provisions - -
(4) Current Liabilities
(a) Short-term borrowings 8 1,37,455.93 59,083.30
(b) Trade payables 9
(i) Outstanding to Micro & Small Enterprises = -
(i) Outstanding to Others 94,003.37 84,784.99
(c) Other current liabilities 10 3,50,805.35 2,37,429.57
(d) Short-term provisions 11 1,827.72 30.00
Total 7,88,558.01 5,45,101.92
II. Assets
(1) Non-current assets
(a) Property, Plant and Equipments and Intangible
Assets 12
(i) Property, Plant and Equipments 70,126.77 79,919.67
(ii) Intangible assets 462.67 466.81
(iii) Capital work-in-progress - -
(iv) Intangible assets under development - -
(b) Non-current investments 13 7,152.00 3,105.00
(c) Deferred tax asset (net) - -
(d) Long term loans and advances - -
(e) Other non-current assets 14 4,633.37 3,583.37
(2) Current assets
(a) Current investments - -
(b) Inventories 15 2,00,263.56 1,49,450.38
(c) Trade receivables 16 3,31,334.42 2,04,093.55
(d) Cash and cash equivalents 17 87,141.74 64,503.82
(e) Short-term loans and advances 18 45,159.26 8,286.21
(f) Other current assets 19 42,284.22 31,693.10
Total 7,88,558.01 5,45,101.92
Summary of significant accounting policies 2

The accompanying notes are integral part of the financial statements.

For CHK & Associates
Firm registration number: 140382W
Chartered,Accountants

U

per Alpesh Chandaria
Partner ;
Membership No.: 125826 @
Date: 01st September 2023

Place: Mumbai

- W"‘C

Nirbhaynarayan Singh
Director
DIN 02709947

On Behalf of HVAX Technologies Private Limited

A .

Prayagdatt Mishra
Director
DIN 03306298



HVAX Technologies Private Limited

Profit and Loss Statement for the year ended 31st March, 2023

(in INR '000)
Particulars Note March 31, 2023 March 31, 2022
I. Revenue from operations 20 9,46,191.74 6,69,945.19
II. Other Income 21 15,194.42 17,698.68
III. Total Income (I +II) 9,61,386.16 6,87,643.86
IV. Total Expenses:
Cost of materials consumed 22 6,92,676.08 5,41,574.62
Purchase of Stock-in-Trade -
Changes in inventories of finished goods, work-in- (50,813.18) (1,21,433.69)
progress and Stock-in-Trade 23
Employee benefit expense 24 88,314.33 83,298.71
Other expenses 25 1,43,149.57 1,12,365.96
Total Expenses 8,73,326.80 6,15,805.60
V. Earnings before interest, tax, depreciation and 88,059.36 71,838.26
amortisation (EBITDA) (III - IV)
Less: Financial costs 26 7,035.85 6,269.89
Depreciation and amortization expense 12 10,723.34 12,156.27
VI. Profit before tax 70,300.17 53,412.11
VII. Tax expense:
(1) Current tax 18,237.15 13,779.76
(2) Deferred tax 6 (295.98) (580.43)
VIII, Profit(Loss) from the period from continuing 52,359.00 40,212.78
IX. Profit/(Loss) from discontinuing operations -
X. Tax expense of discounting operations -
XI. Profit/(Loss) from Discontinuing operations (IX - X) -
XII. Profit/(Loss) for the period (XI + XIV) 52,359.00 40,212.78
XIII. Earning per equity share: 28
(1) Basic (in INR) 84.87 65.19
(2) Diluted (in INR) 84.87 65.19
Summary of significant accounting policies 2

The accompanying notes are integral part of the financial statements.

For CHK & Associates
Firm registration number: 140382W
Chartered Accountants

_fpadosis

per Alpesh Chandaria
Partner
Membership No.: 125826 @

Date: 01st September 2023
Place: Mumbai

On Behalf of HVAX Technologies Private Limited

g

Nirbhaynarayan Singh Prayagdatt Mishra
Director Director
DIN 02709947 DIN 03306298



HVAX Technologies Private Limited

Cash flow statement for the year ended 31st March, 2023

(in INR '000)

Particulars

March 31, 2023

March 31, 2022

A |CASH FLOW FROM OPERATING ACTIVITIES

Net profit/(loss) before tax 70,300.17 53,412.11
Non cash adjustments to reconcile profit before tax to bet cash
flows
Interest Income (1,620.09) (1,519.96)
Profit on Sale of Fixed Assets - 12.79
Capital Gains - (1,966.17)
Financial costs 7,035.85 6,269.89
Dividend (54.00) (45.00)
Depreciation and amortisation 10,723.34 12,156.27
Operating profit before working capital changes 86,385.26 68,319.92
Movements in workin ital
Increase/(Decrease) in trade payables 9,218.38 (4,320.95)
Increase/(Decrease) in other current liabilities 1,13,375.78 1,13,555.71
Increase/(Decrease) in short-term provisions X, 797.7%2 (18.66)
Decrease/(Increase) in inventories (50,813.18) (1,21,433.69)
Decrease/(Increase) in trade receivables (1,27,240.87) (34,300.55)
Decrease/(Increase) in short-term loans and advances (36,873.05) (4,409.41)
Decrease/(Increase) in other current assets (10,591.12) (3,017.24)
Decrease/(Increase) in other non current assets (1,050.00) 1,560.52
Cash generated from / (used in) operations (15,791.07) 15,935.66
Provisions for Income Tax (18,237.15) (13,779.76)
NET CASH FROM / (USED IN) OPERATING ACTIVITIES (A) (34,028.23) 2,155.91
B |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (926.29) (37,510.42)
Sale of Fixed Asset - 48,450.70
Purchase of Investments (4,047.00) (3,060.00)
Sale of Investements - 8,066.17
Dividend Received 54.00 45.00
NET CASH FROM / (USED IN) INVESTING ACTIVITIES (B) (4,919.29) 15,991.45
C |CASH FLOW FROM FINANCING ACTIVITIES
Issue of Equity Share Capital - -
(Decrease)/Increase Long-term borrowings (11,371.44) (20,418.38)
(Decrease)/Increase Short-term borrowings 78,372.63 40,248.70
(Decrease)/Increase Long-term liabilities - 200.00
Finance Cost (7,035.85) (6,269.89)
Interest Income 1,620.09 1,519.96
NET CASH FROM / (USED IN) INVESTING ACTIVITIES (C) 61,585.44 15,280.39
NET INCREASE IN CASH & CASH EQUIVALENTS (A + B + C) 22,637.92 33,427.74
ADD: Cash and cash equivalent at beginning of year 64,503.82 31,076.08
Cash and cash equivalent at end of year 87,141.74 64,503.82
Cash and cash equivalents of closing balance comprise of:
Cash in hand 28.88 396.88
Cash in hand (In Foreign Currency) 155.48 83.98
Balance in Current Accounts 56,837.30 32,759.34
Other Bank Balances
Fixed Deposits 30,120.09 31,263.62
Total Cash and cash equivalents 87,141.74 64,503.82

For CHK & Associates
Firm registration number: 140382W
Chartered Accountants

per Alpesh Chandaria
Partner

Membership No.: 125826 @

Date: 01st September 2023
Place: Mumbai

Nirbhaynarayan Singh
Director
DIN 02709947

On Behalf of HVAX Technologies Private Limited

(s

Prayagdatt Mishra
Director
DIN 03306298




HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

Note - 1 - Background

M/s. HVAX Technologies Private Limited is incorporated on November 26, 2010 with the main
business object of executing HVAC (Heating, Ventilation & Air Conditioning) projects and units with
using the equipments like Air Handling Units, ducting, Insulation, piping work, ventilators and air
conditioners and other accessories and ancillaries equipments.

Note - 2 - Significant Accounting Policies

2.1 Basis of Preparation of financial statements

The financial statements have been prepared and presented under the historical cost convention on
the accrual basis of accounting and comply with the Accounting Standards prescribed in the
Companies (Accounting Standards) Rules, 2006 issued by the Central Government in consultation
with the National Advisory Committee on Accounting Standards (‘NACAS’), and the relevant
provisions of the Companies Act, 2013, to the extent applicable.

2.2 Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles
(GAAP) in India requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and the disclosure of contingent liabilities on the date of the
financial statements. Actual results could differ from those estimates. Management believes the
assumptions used in the estimates are prudent and reasonable. Any revision to accounting estimates
is recognized prospectively in the current and future periods.

2.3 Property, Plant and Equipments and Intangible Assets and depreciation / amortisation

Property, Plant and Equipments and Intangible Assets are stated at cost of acquisition less
accumulated depreciation / amortization and impairment. Cost includes purchase price and other
cost attributable to acquisition and installation of the assets. Intangible assets are recognised only
when it is probable that the future economic benefits that are attributable to the assets will flow to
the Company and the cost of such assets can be measured reliably. Intangible assets are stated at
cost less accumulated amortisation and impairment loss, if any. All costs relating to the acquisition

are capitalised. Property, Plant and Equipments individually costing upto Rs. 5,000 are fully
denreciated in the vear of niirchase.

2.4 Investments
Long term investments are carried at cost. Provision for diminution in the value of long term
investments is made only if such a decline is other than temporary in the opinion of the

2.5 Inventories
Inventories are valued at lower of cost or net realizable value.

2.6 Revenue recognition
Items of income are generally follows the practice of accounting on accrual basis.

| For HYAX TECHNOLQGIES PRIV, TE LTD.
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HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

(in INR '000)

Particulars

March 31, 2023

March 31, 2022

Note 3: Share Capital
Authorised Share Capital

15,00,000 (15,00,000 on 31/03/2022) Eq Shares of Rs 10

each

Issued, Subscribed and Paid up

6,16,901 (6,16,901 on 31/03/2022) Eq Shares of Rs 10 each

15,000.00

15,000.00

6,169.01

[ 6.169.01

15,000.00

15,000.00

6,169.01

a. Shares reserved for issue under options - Not Applicable

b. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Equity shares

March 31, 2023

March 31, 2022

No. of shares Amount No. of shares Amount
At the beginning of the period 6,16,901 6,169.01 6,16,901 6,169.01
Issued during the period - Fresh Allotment - - -
Issued during the period - ESOP - - - R
Outstanding at the end of the period 6,16,901 6,169.01 6,16,901 6,169.01

c. Aggregate number of bonus shares issued, share issued for consideration other than cash and shares bought back during the period
of five years immediately preceding the reporting date: Not Applicable

d. Details of shareholders holding more than 5% shares in the company

Shareholder's name

March 31, 2023

March 31, 2022

% holding in class

No. of Shares

% holding in class

No. of Shares

Equity shares of Rs. 10 each fully paid
Issued, Subscribed and Fully paid up

Mr. Nirbhaynarayan Singh 50.00% 3,08,451 50.00% 3,08,451
Mr. Prayagdatt Mishra 50.00% 3,08,450 50.00% 3,08,450
Total 100.00% 6,16,901 100.00% 6,16,901
e. Details of share holding of promoters
Shares held by promoters at the end of the year 6,16,901

Percentage change during the year

Equity shares of Rs. 10 each fully paid

Promoter's

No. of shares

% of total shares

Mr. Nirbhaynarayan Singh 3,08,451 50.00%
Mr. Prayagdatt Mishra 3,08,450 50.00%
Total 6,16,901 100.00%

(in INR '000)

Particulars

March 31, 2023

March 31, 2022

Note 4: Reserves and Surplus
Share Premium
Balance as per the last financial statements
Additions during the year
Less: Appropriations

Surplus / (deficit) in profit and loss

Balance as per the last financial statements
Profit for the year

Less: excess provision pertaining to earlier years
Less: Appropriations

Note 5: Long-term borrowings
Secured Loans

BMW Financial Services India
* Security Collateral - Motor Car
Daimler Financial Services India Pvt. Ltd.
* Security Collateral - Motor Car
Kotak Bank FCTL
* Security Collateral - Lien on Fixed Deposits and

Personal Guarantee of Directors - Nirbhaynarayan Singh,

Prayagdatt Mishra

Kotak MSME Loan

* Security Collateral - Lien on Fixed Deposits
TJSB Car Loan

* Security Collateral - Motor Car

TJSB Car Loan

* Security Collateral - Motor Car

TISB Car Loan

* Security Collateral - Motor Car

2,236.04

2,236.04

1,23,863.20
52,359.00

1,76,222.19

5,577.75
4,027.42

7,204.39

734.40
704,36
803.60

189.83

19,241.75

2,236.04

2,236.04

83,650.42
40,212.78

1,23,863.20_

6,960.89
5,295.59

13,654.80

2,118.59
969.04
1,300.84
313.43

30,613.19

For HVAX TECHNOLOGUES PRIVATE LTD.
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HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

(in INR '000)

Particulars March 31, 2023 March 31, 2022
Note 6: Deferred Tax Liabilities (Net)
Share Capital Increase Stamp duty & ROC Fees: Impact of
difference between allowance under IT Act and charged for
the financial reporting
Fixed Asset: Impact of difference between tax depreciation
and depreciation/amortization charged for the financial
reporting 396.65 692.62
396.65 692.62
Note 7: Other Long term liabilities
Office Deposit Payable 200.00 200,00
200.00 200
Note 8: Short Term Borrowings
Secured Loans
Bank Overdraft/ Cash Credits
From Banks 1,37,083.93 58,711.30
* Security Collateral - hypothecation on all Current and
Movable Fixed assets, Collateral of office premises -
Lodha Supremus, Fixed Deposits for LC facility and
Personal Guarantee of Directors - Nirbhaynarayan
Singh, Prayagdatt Mishra
Unsecured Loans
From Directors 372.00 372.00
1,37,455.93 59,083.30
Note 9: Trade Payables
Qutstanding to Micro and Small Enterprises
Sundry Creditors for Goods
Sundry Creditors for Others
Outstanding to Others
Sundry Creditors for Goods 72,616.89 53,335.48
Sundry Creditors for Others 21,386.47 31,449.51
94,003.37 84,784.99
Note 10: Other Current Liabilities
Statutory Dues Payable 2,100.71 3,407.00
Employee Reiumbursements 441.85 359.66
Current Maturities of Term Loan Payable 12,523.61 11,306.27
Balance with Current Accounts - 1,961.59
Advance from Customers 3,29,323.61 2,16,286.86
Expenses Payable 6,415.57 4,108.1¢
3,50,805.35 2,37,429.57 |
Note 11: Short term Provisions
Audit Fees 30.00 30.00
Income Tax Payable 1,797.72 -
1!827.72 30.00
Note 13: Non Current Investments
Investment in units of Mutual Funds
493.542 units (PY : 952.561) Aditya Birla SunLife Flexi Cap-
G 1,150.00 550.00
420.736 units (PY : 2,191.113) MF Franklin India Flexi Cap-
G 805.00 385.00
4,636.474 units (PY : 26,318.778) IDFC Sterling Value Reg-
G 805.00 385.00
2,765.75 units (PY : 5,275.466) L&T Midcap-G 1,150.00 550.00
29,138.104 units (PY : 59,855.601) Mirae Asset Focused
Fund Reg-G 1,150.00 550.00
572,002 units (PY : 2,685.081) Sundaram Mid Cap Reg-G 805.00 385.00
16,002.454 units (PY : NIL) Axis Opportunities Fund-G 312.00 =
25,316.998 units (PY : NIL) Canara Robeco Focused Equity
Fund 318.00
944,06 units (PY : NIL) Kotak Bluechip Fund 357.00
Others Shares in TJSB (Unquoted at Cost) 300.00 300.00
7,152.00 3,105.00
Aggregate amount of quoted investments 6,852.00 2,805.00
Aggregate market value of quoted investments -
Aggregate amount of unquoted investments 300.00 300.00
Aggregate provision for dimunition in value of investments - -
Note 14: Other non-current assets
Office Deposits 3,565.75 2,565.75
Other Deposits 1,067.62 1,017.63
4,633.37 3,583.37
Note 15: Inventories
Stock in hand 2,00,263.56 1,49,450.38
2!00!263.56 1,49,450.38
Note 16: Trade receivables
n r nsider od unl herwise
Outstanding for a period exceeding six months from the 77,895.93 38,054.67
date they are duf fofrpa_yment
Other Recei\{iblla‘s:;":' 2,53,438.49 1,66,038.88
/ 3 3 3,31,334.42 2,04,093.55
4 |l =T % e ALl
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HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

(in INR '000)

Particulars

March 31, 2023

March 31, 2022

Note 17: Cash & Cash Equivalents
Cash in hand
Cash in hand (In Foreign Currency)
Balance in Current and OD Accounts
Qther Bank Balances
Fixed Deposits

Note 18: Short-term loans and advances
Unsecured, considered good unless stated otherwise

Advances
Advance to Employees
Advance to Creditors
Advance to Others

Note 19: Other Current Assets
Prepaid Expenses
Income Tax Refund
GST Credit
MVAT / GST - Refund
TDS Recoverable from Financial Instituitions
Duty Drawback Receivable

Note 20: Revenue from Income
Net Sales of Goods
Net Sales of Services

Note 21: Other Income
Interest Income
Dividend Income
Sale of License
Rent Income
Capital Gains
Duty Drawback
Profit on Sales of Motor Car
Exchange Gain/(Loss)

Note 22: Purchase of Stock-in-Trade
Net Purchases

Note 23: Changes in inventories of finished goods, work-

in-progress and Stock-in-Trade
Opening Stock of Finished Goods
Closing Stock of Finished Goods

Note 24: Employee benefit expense
Salaries
Director's Salary
Staff Welfare

Note 25: Other Expenses
Freight Clearing and Forwarding Charges
Sales Promotion and Exhibition Expenses
Site Expenses
Conveyance Expenses
Professional & Legal Expenses
Tours and Travelling
Rent
Vehicle Expenses
Telephone & Mobile & Internet
Insurance
Printing & Stationery
Computer Expenses
Donations
CSR Expenses
Office Maintenance & Property Tax
Foreign Exchange Loss
Repairs and Maintenance
Office Expenses
Postage & Courier Charges
Other Expenses
Audit Fees
Inspection Charges
Brokerage & Commission
Security Expenses
Electricity Expenses

1,545.00
42,959.39
654.87

28.88
155.48
56,837.30

30,120.09
87,141.74

45,159.26

707.53
7,085.48
493.20

396.88
83.98
32,759.34

31,263.62

64,503.82 |

8,286.21

| a5,159.26
1,111.60
230.40
28,993.65
10,865.67
226.21
856.69

42,284.22

8,75,216.99
70,974.76

9,46,191.74

1,620.09
54.00
4,335.72
420.00

8,764.60

15,194.42

6,92,676.08

| 6,92,676.08

1,49,450.38
2,00,263.56

50,813.18

62,324.54
21,600.00
4,389.79

88,314.33
68,104.10
10,333.21
178.72
11,410.65
19,681.40
5,366.84
1,088.47
791.54
3,015.21
871.80
243.82

855.12

8,209.71
104.43
562.71
524.24
258.78

30.00
435.36
10,062.84
150.00
870.59

1,43,149.57

8,286.21

1,756.43
384.49
22,509.50
4,994.69
294.50
1,753.49

31,693.10

6,13,388.52
56,556.67
6,69,945.19

1,519.96
45.00
4,956.10
280.00
1,966.17
7,435.60

(12,79)
1,508.64

17,698.68

5,41,574.62
5,41,574.62

28,016.69
1,49,450.38
(1,21,433.69)

56,796.81
21,590.00
4,911.90
83,298.71

80,020.71
4,312.90
341.20
419.75
2,435.49
6,634.56
8,178.95
1,160.98
644.32
1,544.23
496.92
210.25
50.00

2,134.75

403.84
637.04
303.96
1,537.91
30.00

156.00

712.21
1,12,365.96

For HVAX TECHNOLOGIES PRlVATEE LTD.



HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

(in INR '000)

Particulars

March 31, 2023

March 31, 2022

Note 26: Financial Cost
Interest Expenses
Bank Processing and Other Charges

Note 27: Additional information
A) Deferred tax
Deferred tax Liability on account of:

5,873.37
1,162.48

7,035.85

3,705.54
2,564.36

6,269.89

difference upto Last year (692.62) (692.62)
difference for the current year 295.98 =
Net Deferred Tax Assets/ (Liability) (396.65) (692.62)
B) Financial Notes
i) Contingent Liabilities
ii) Auditor’s Remuneration
Audit Fees 30.00 30.00
30.00 30.00
iii) Directors Remuneration 21,600.00 21,590.00
21,600.00 21,590.00 |
iv) Earning in Foreign Exchange
Exports $8,715.56 6,97,584.54 $8,318.29 6,16,944.86
Exports INR 34,525.28 |INR 6,488.85
v) Expenditure in Foreign Currency
Import of Goods $96,700 8,093.79 $0
Tour Expenses Multiple 12,091.33 |Multiple 2,618.75
Staff Welfare Multiple 1,567.54 |Multiple 1,047.17
Printing & Stationery Multiple 122.45 [Multiple 21.05
Consultancy Fees € 23,813 2,086.73 $0 -
Brokerage & Commission $1,26,949 10,043.71 $0
Brokerage & Commission €234 19.14 $0
Site Expenses $0 - Multiple 16.00
Telephone & Mobile & Internet Multiple 190.14 [Multiple 150.64
Sales Promotion and Exhibition Expenses $40,457 3,147.60 $0 314.31
Sales Promotion and Exhibition Expenses INR 825.00 €0 -
Other Tools and Spares at site Multiple 1,242.77 |Muiltiple 501.57
Courier Expenses Multiple 3.78 |NPR 0.91
Note 28: EPS
No. of Shares as on 6,16,901 6,16,901
No. of Shares Issued on
Total No. of Shares 6,16,901 6,16,901
Net Profit after tax 52,359.00 40,212.78
EPS (in INR) 84.87 65.19
Face value (in INR) 10.00 10.00
For HVAX TECHNOLQGIES PRIVATE LTD.
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HVAX Technologies Private Limited

Note 12: Property, Plant and Equipments and Intangible Assets as on 31st March 2023

(in INR '000)

Gross Block Depreciation / Amortisation Net block
e As at 4 As at
description of assets As at e Deletions/ As at v Deletions/ As at As at
1 April 2022 Additions)  siustments A ";0';; 1 April 2022|  Additions|  ;; stments 34 M;J;; 31 March 2023| 31 March 2022

‘angible assets

Computer, Laptops, Printers 3,927.87 129.95 - 4,057.82 2,918.56 602.45 - 3,521.01 536.81 1,009.31

Office Equipments 2,546.37 179.85 - 2,726.22 2,014.40 225.74 = 2,240.13 486.08 531.98

Plant and Machinery 849.99 = - 849.99 220.89 114.05 C 334.93 515.05 629.10

Vehicles 24,328.95 = - 24,328.95 5,956.61 5,765.23 - 11,721.83 12,607.12 18,372.34

Office Premises 62,509.92 - - 62,509.92 6,060.10 2,806.01 - 8,866.11 53,643.81 56,449.82

Improvement to Lodha 3,439.20 - 3,439.20 1,907.50 398.53 2,306.03 113317 1,531.70

Lease Development - Factory 1,410.01 = = 1,410.01 488.27 416.70 - 904.97 505.04 921.74

Furniture & Fixtures 3,232.10 368.70 - 3,600.80 2,758.42 142.70 ~ 2,901.12 699.68 473.68
yub Total 1,02,244.42 678.50 - 1,02,922.91 22,324.74 10,471.40 - 32,796.15 70,126.77 79,919.67
ntangible assets - -

Software 887.41 247.80 - 1,135.21 464.85 231.77 - 696.61 438.59 422.57

Website Development 136.30 - - 136.30 92.06 20.17 112.22 24.08 44.25
ub Total 1,023.71 247.80 - 1,271.51 556.90 251.94 - 808.84 462.67 466.81
srand Total 1,03,268.13 926.29 - 1,04,194.42 22,881.64 10,723.34 - 33,604.98 70,589.44 80,386.48
revious Year 1,18,760.27 37,510.42 53,002.57 | 1,03,268.13 15,264.46 12,156.27 4,558.90 22,881.64 80,386.48 1,03,495.81

For HVAX TECHNOLOG]

S PRIVATE L70.
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HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023

Note 29: Disclosures as required by the Accounting Standard - 18 on "Related Party

Disclosures”

List of Related Parties

Mrs. S P Mishra

Pharind Pharmaceuticals Pvt Ltd
Isovax Technologies

HVAX Engineering

Party Name Relation
Mr. N S Singh Director
Mr. P V Mishra Director
Mrs. A N Singh Director's Wife
Ms. A S Singh Director's Sister

Director's Wife

Entity over which key management personnel is able to exercise significant influence
Entity over which key management personnel is able to exercise significant influence
Entity over which key management personnel is able to exercise significant influence

(in INR '000)
Related Party -
. Pharind
Pyt Ltd g etk

Profit & Loss Account item
Salaries 21,600.00 4,752.00 - -
Purchases & Labour Charges - > = 45,493.52 2,54,655.21
Rental Income - - 420.00 -
Balance Sheet Items
Sundry Creditors - - = (30,518) (8,109)
Salaries Payable 1,134 318 -
Unsecured Loan Outstanding 372 - -

Note 30: Disclosure under The Micro, Small and Medium

Enterprises Development Act, 2006

(in INR '000)

Partciculars

March 31, 2023

March 31, 2022

Principal amount remaining unpaid to any supplier at the
year end

Interest due thereon remaining unpaid to any supplier at the
ear end

Amount of interest paid and payments made to the supplier
beyond the appointed day during the year

Amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the
appointed day during the year) but without adding the
interest specified under the Act

Amount of interest accrued and remaining unpaid at the year
end

Amount of further interest remaining due and payable even
in the succeeding years, until such date when the interest
dues above are actually paid to the small enterprise, for the
purpose of disallowance of a deductible expenditure under
section 23 of the Act

®

For HVAX TECHNOLOGIES PRIVATE LTD.
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HVAX Technologies Private Limited

Notes to the financial statements for the year ended 31st March, 2023
Note 31: Other Information

(i) The Company does not have any Benami property, where any proceeding has been initiated or
pending against the Company for holding any Benami property.

(ii) The Company does not have any charges or satisfaction which is yet to be registered with the
Registrar of Companies beyond the statutory period during the year.

(iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial
year.

(iv) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies),
including foreign entities (Intermediaries) with the understanding (whether recorded in writing or
otherwise) that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (Ultimate Beneficiaries); or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(v) The Company has not received any fund from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company
shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries); or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi) The Company does not have any such transaction which is not recorded in the books of accounts
that has been surrendered or disclosed as income during the year in the tax assessments under the
Income-tax Act, 1961.

(vii) There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee) whose title deeds are not held in the name
of the Company.

(viii) The Company has not revalued its property, plant and equipment in current year and previous
year.

(ix) There are no loans or advances in the nature of loans that are granted to promoters, directors, key
managerial personnel (KMPs) and the related parties either severally or jointly with any other person,
that are: a) Repayable on demand or b) Without specifying any terms or period of repayment.

However the company has provided Security to M/s Pharind Pharmaceuticals Private Limited against
O/D facility obtained by M/s Pharind Pharmaceuticals Private Limited to meet its working capital
requirements.

(x) The Company has borrowings from banks or financial institutions on the basis of security of current
assets and the same are disclosed in Note 5, Note 8 and Note 32 to Financials Statement.

(xi) The Company is not a declared wilful defaulter by any bank or financial Institution or other lender.

(xii) The Company has not entered into any transactions neither it has any relationship with struck off
Companies.

(xiit) The Company has complied with the number of layers prescribed under clause (87) of section 2 of
the Act read with Companies (Restriction of number of Layers) Rules, 2017

(xiv) The Company has fully spent the required amount towards Corporate Social Responsibility (CSR)
and there are no unspent CSR amount for the year requiring a transfer to a Fund specified in Schedule
VII to the Companies Act or special account in compliance with the provision of sub-section (6) of
section 135 of the said Act.

iwi ivvaX TECHNOLOCGIES PRIVATE | TR
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