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Ref: ISLL:CH:2023 Date: 7" November, 2023
The President The Vice President,
Corporate Relationship Department Listing Compliance Department,
BSE Limited National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5" Floor
25" Floor, Dalal Street, Plot No. C/2, G-Block,
Mumbai 400 001 Bandra Kurla Complex, Bandra (E),
Mumbai 400 051

ISIN: INE915B01019, INE915B07024
BSE Scrip Code: 532305, 957989 NSE Symbol: INDSWFTLAB

Sub.: Security Cover Certificate as at September 30, 2023
Respected Sir/ Madam,

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with circular no.
SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67 dated May 19, 2022 issued by SEBI, we enclose
herewith the Security Cover Certificate as at September 30, 2023.

This is for your information and records.
Thanking you,

For IND-SWIFT LABORATORIES LTD.
Pardeep

Verma

PARDEEP VERMA
VP-CORPORATE AFFAIRS &
COMPANY SECRETARY

Encl: As above

Works : Barwala Road, Vill. Bh

agwanpur, Near Dera Bassi, Distt. Mohali (Punjab)
Tel. : + + 91-1 2

2-281072, Telefax : ++91-1762-281073




Avishkar Singhal & Associates
CHARTERED ACCOUNTANTS

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) and Regulation 15(1)(t)(ii) (a)
of SEBI (Debenture Trustees) Regulations,1993 (as amended)

To,

The Board of Directors,
Ind-Swift Laboratories Limited
SCO 850, NAC, Manimajra
Chandigarh,

1. This certificate is issued in accordance with the terms of our engagement letter.

2. The accompanying statement containing details of Non-Convertible Debentures
(‘NCDs’) of the Company outstanding as at 30 September 2023 along with security
cover maintained against such NCDs (Annexure 1), and the Company’s compliance
with the financial covenants per the terms of debenture trust deed (Annexure 1)
(collectively referred to as ‘the Statement’) has been prepared by the Company’s
management for the purpose of submission of the Statement along with this
certificate to the Debenture Trustee of the Company, pursuant to the requirements
of Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and
pursuant to the requirements of Regulation 15(1)(t)(ii)(a) of SEBI (Debenture
Trustees) Regulations, 1993 (as amended) (collectively referred to as ‘the
Regulations’). We have initialed the Statement for identification purposes only.

Management’s Responsibility for the Statement

3. The preparation of the Statement, including the preparation and maintenance of all
accounting and other relevant supporting records and documents, is solely the
responsibility of the management of the Company. This responsibility includes the
design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.
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The Management is also responsible for ensuring the compliance with the
requirements of the Regulations and the debenture trust deed for the purpose of
furnishing this Statement and for providing all relevant information to the Debenture
Trustee.

Auditor’s Responsibility

Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility
to provide limited assurance in the form of a conclusion that the details included in
Annexure | of the accompanying Statement regarding maintenance of adequate
security cover, and the details included in Annexure Il of the accompanying
Statement regarding compliance with the financial covenant as stated in debenture
trust deed in respect of listed NCDs of the Company outstanding as at 30 September
2023, are in agreement with the unaudited standalone financial results of the
Company, underlying books of account and other relevant records and documents
maintained by the Company for the quarter ended 30 September 2023, and that the
calculation thereof is arithmetically accurate.

The unaudited standalone financial results, referred to in paragraph 5 above, have
been reviewed by us, on which we have issued an unmodified conclusion vide our
report dated 7 November 2023. Our review of standalone financial results was
conducted in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information performed by the Independent Auditor of
the Entity, issued by the Institute of Chartered Accountants of India (‘the ICAI'). This
Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial information is free of material misstatement. A
review is limited primarily to inquiries of the Company personnel and analytical
procedures applied to the financial data and thus, provides less assurance than an
audit. We have not performed an audit and accordingly, we did not express an audit
opinion.

We conducted our examination of the Statement in accordance with the Guidance
Note on Reports or Certificates for Special Purposes (Revised 2016) (‘the Guidance
Note’) issued by the ICAl. The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the ICAL.

We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of
Historical Financial Information, and Other Assurance and Related Services
Engagements, issued by the ICAl

The procedures performed in a limited assurance engagement vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement;
and consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed. The procedures
selected depend on the auditor's judgment, including the assessment of the areas
where a material misstatement of the subject matter information is likely to arise.



10.

11.

We have performed the following procedures in relation to Annexures | and Il of the
Statement:

a. Obtained the details of security cover, financial covenants criteria from the
debenture trust deed in respect of the listed NCDs outstanding as at 30
September 2023;

b. Enquired and understood management's assessment of compliance with details
of security cover and the financial covenants as obtained in point (a) above and
corroborated the responses from the understanding obtained by us during the
review of the standalone financial results as referred in paragraph 6 above, and
such further inspection of supporting and other documents as deemed
necessary.

c. Traced the value of assets forming part of the security cover from the unaudited
standalone financial results, underlying books of account and other relevant
records and documents maintained by the Company for the quarter 30
September 2023;

d. Recomputed the security cover based on the information as obtained in point (a)
and (c) above;

e. Verified the arithmetical accuracy of the Statement;

Obtained necessary representations from the management; and

g. Based on the procedure performed in (a) to (f) above, evaluated whether the
Company has complied with financial covenants including maintenance of
adequate security cover and also the appropriateness of declaration made by the
management in Annexure |l of the Statement.

=

Conclusion

Based on our examination and the procedures performed as per paragraph 9 above,
evidences obtained, and the information and explanations given to us, along with
the representations provided by the management, nothing has come to our
attention that causes us to believe that the details included in Annexure | and
Annexure Il of the accompanying Statement regarding maintenance of adequate
security cover and compliance with financial covenants as stated in the debenture
trust deeds of listed NCDs of the Company outstanding as at 30 September 2023, are
not in agreement with the standalone financial results of the Company, its
underlying books of accounts and other relevant records and documents maintained
by the Company for the Quarter ended 30 September 2023, or the calculation
thereof is arithmetically inaccurate.

Restriction on distribution or use

Our work was performed solely to assist you in meeting your responsibilities in
relation to your compliance with the Regulations. Our obligations in respect of this
certificate are entirely separate from, and our responsibility and liability is in no way
changed by, any other role we may have (or have had) as the statutory auditors of
the Company or otherwise. Nothing in this certificate, nor anything said or done in
the course of or in connection with the services that are the subject of this



certificate, will extend any duty of care we may have in our capacity as statutory
auditors of the Company.

12. The certificate is addressed to and provided to the Board of Directors of the
Company solely for the purpose of enabling it to comply with the requirements of
the Regulations, which inter alia, require it to submit this certificate along with the
Statement to the Debenture Trustee of the Company, and therefore, this certificate
should not be used, referred to or distributed for any other purpose or to any other
party without our prior written consent. Accordingly, we do not accept or assume
any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior
consent in writing.

For Avishkar Singhal & Associates
Chartered Accountants
FRN. 01Z382N;

T4 — CHARTERED

G5} ACCOUNTANT

Place: Chandigarh (CA Avishkar Sing.
Date:07.11.2023 Partner

UDIN: 250984898 IWW THE2A2L Mem. No. 098689
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Annexure ||

Statement of Compliance of Covenants for Non-convertible debt securities as at -
September 30, 2023

ISIN Covenant Status of
' Compliance

1. | INE915B07024 | No specific Covenant -
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