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Avishkar Singhal & Associates

CHARTERED ACCOUNTANTS

Office: 5.C.0. 2413-14, 2™ Floor, Sector 22-C, Chandigarh
Ph. 0172-5088885, (M) 98146-02890, 98146-12817

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 31 MARCH 2024 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 II) (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 SEB! (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.




-~

. 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 fer 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 || 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 31"MARCH 2024, are in
agreement with the unaudited standalone financial results of the Company,
underlying hooks of account and other relevant records and documents maintained
by the Com;ia-ny for the quarter ended 31 MARCH 2024, and that the calculation
thereofis arithm\eticalty accurate.

The audited 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 13 MAY 2024. Our review of standzlone 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 ICAI

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 ICAI.

The procedures performed in a limited assurance engagement vary jn 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. We have performed
the following procedures in relation to Annexures | and Il f—%he«Statement

\\:5|'ié\’,6




10.

I,

h

+

Obtained the details of 'sec:urity cover, financial covenants criteria from the
debenture trust deed in respect of the listed NCDs 'dutstanding as at 31 MARCH
2024; ' :

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,
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 Co'mpany forthe quarter 31.MARCH
2024; IR j - o
Recomputed the security cover haéed--on"th-e.informat'ron' as-obtained in point (a)
and (c) above; s :

Verified the arithmetica accuracy of the Statement; N

Obtaine&hecessary representations from the management; and

Based on thé*prqcedure 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 || of the Statement.

Conclusion

causes us to believe that the details included in Annexure | and Annexure |l-of the
accompanying Statement regarding maintenance- of adequate security cover and -

compliance with financial covenants as stated in the debentura trust deeds of listed
NCDs of the Company Outstanding as-at 31 MARCH 2024, are not in agreement with
the standalone financial results of the Company, its underlyin; books of accounts and
other relevant records and documents maintained by the Company for the Quarter

relation to your compliance ‘with the Regulations. Qur obligations in respect of this

certificate are entirely separate from, and our responsibility and liability is in no way

changed by, any other roje 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.

Company.




R

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, ¥equire 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 cther purpose or to any other .
party without our prior written consent. Aecordingly, 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. B

For Avishkar Singhal & Asociates
* Chartered Accountants
__ FRN.017362N

¥ o :} .---5|"‘. e d |
: T ‘\L-fc /./7.}‘
Place: Chandigarh - . 4K _,;_;%;iﬁs@}kar Singhal)

Date:13-05-2024 _ . Partner
UDIN: 2UnqgesBkeMERITN - Mem. No. 098689



Annexure 11

Statement of Compliance of Covenants for Non-convertible debt securities as at -
MARCH 31, 2024

ISIN Covenant tatus of
Compliance
1. | INE915B07024 [NA NA

NOTE = The debentures are repaid before the closure of financial year as on 31-03-2024. The
debentures are not recorded in the financial statements ended as on 31-03-2024. Therefore, the
certificate is issued for NIL compliance as the same is not applicable as on 31-03-2024.

For Avishkar Singhal & Asociates
Chartered Accountants
FRN. 017362N

Place: Chandigarh -"""\%CA Avishkar Singhal)
Date: 13-05-2024 Partner
Mem. No. 098689
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Avishkar Singhal & Associates

CHARTERED ACCOUNTANTS

Office: 5.C.0. 2413-14, 2™ Floor, Sector 22-C, Chandigarh
Ph. 0172-5088885, (M) 98146-02890, 98146-12817

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 18 MARCH 2024 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 lI) (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 SEB! (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.




. 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 conclusinn 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 18 MARCH 2024, 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 18 MARCH 2024, and that the calculation
thereof is arithmetically accurate.

The audited 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 13 MAY 2024. 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 ICAI.

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




10.

11.

a. Obtained the details of security cover, financial covenants criteria from the
debenture trust deed in respect of the listed NCDs outstanding as at 18 MARCH
2024;

b. Enguired 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 period ending 18
MARCH 2024;

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 Il 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 |l 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 18 MARCH 2024, 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 18 MARCH 2024, 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 & Asociates
Chartered Accountants
FRN. 017362N

Place: Chandigarh (CA Avishkar Singhal)
Date:13-05-2024 . Partner
UDIN: 2409 £ 8IBKCMESTSY) Mem. No. 098689



ALdAd0Ad
INELSHANT
SHTIIMHAA
v Hid
P ULLNINOD|
“SINAWAINOAY
ERIEE(s]
' SHUMLXI
F FANLINUN
Ll LOTH
AMANIHIVIN
ANV
"AWINIHOVIN a3
Py
Juswdingz
AHOLIV DUE JUBlS
¥ SLH'Ys TOSEE'rS o 5 =| posErEs ° N S A 7 - O TOH FHL ANV ‘fuadoid
S1388Y
anjen ¥ood | anjep jood | oNjsaA | anjep yoog |anjes yoog
o uwnjon o} Bupejay
t:__mE_ (amqeaydde
wHSd JOU S| anjea
‘asuejeg e
yueg vHsa
B3 104) ‘aauejeg (abauya
apgeaydde yueg nssed
10 3| ‘B3 Jo4) 108 =red yjm
| Iel1a05E ligeujepaase (4 uwingoa w| jgap oo
jou s| anjea 10U 5] aNjeA {abaeys (pasanoa 3 panas| apejal
BRI REVTTIN nssed stayl st ajeayan 2)BaYIMa2 SIYY
alaum saaym ped snid Buipnjoxal| s yatum YoM 10 J98S8
SIasse Sjasse siseq aAIsNjNa OF abueya 10} 192p| 10 uopduasag
abieya| s)assy ableya| aasnjoxg anp) asuo nssed sapnpaul) panss| panss|
nssed ped aBieys| anisnjoxa| uo pabieys uely oty -Med s|| Japjoy yqap Bujag Bujaq
(M 4N+ Jojanjeal nssed peg Aoy sjassy pasapisuos] adatp yaym| nssed ued| 9y e3Ed aqa| aeayas
T+u=)onjep| yooqmanjeal  aojanjep| anea joooq) Joj anjep junoue| uo sjasse|  Ag padeys| SIUl UYM panzas| SR YIMm
|#o)|  BujAuey 1@3elN fujhiaey ey | 1930 S0 sjassy 103420 4310 J0j34ea
(aapebau | Munoas
] afieyy afieyn afizeyg abieun afieyn
ajeayiuan sy g paiaaca sway asoy) Ajuo o) paiejay ujjunowe) | sepaJsayo i i £ sJEnaed
o} o el vopeupuya | ou siessy NSSed -UE4 | NSSEd -UEd | nsseg -Led | amsnjoxy | aasnjoxg
o N w a ] I | H 9 4 3 a 2 8 v
uwnjod uuwmjod uwnjogd uwn|og umwinjoD uwnjon uwnjod uwned uwnon uwniogn uwniod uwinpos uwmjos uwnod uwmnjony

FIOT WP YIR] U0 S 33400 A)LINIDG JO UDIRIES

[-anxauny



EFErL0sl  JERORL'0ST | -|es Eon'es’) et rsoce EVerLos] [L3ETE
PR R
& = * -| 1TsLrL | 1TsLrL ay g Ljio ‘ojes sI8UI0
0] play s1asvy "(mu)
RIO5SH X0 PALRaN]
sL01 SLh SLOI 5001 STURGAY [N
6ls 618 61°S (1Y paniame A m-ﬂm_@_;__u_uw
yse) pue
) Y o - ] . syumgy YseD Uey) Jayio
79229 70729 99 9719 B (A Sheodag paxey saoUBled yues
= o ; oo : SjUe[EANDT
CEIE LElE SEIE SEIE WA yses pue ysad)
ool pasapisuo)) sa|denE9Y
WOBILPS  [RORILES 4 -[RORIL S | HOH1L A pasnawiufy apei]|
. + e ERQUMINSUO )
FLG0TT 1L 60T bL'GOTI rL GDEI = ei01S
' 0 ERG g (Lo sy
LO'ERD [ L0 E86 L0 €8 HATAL 1 UlBO0EY
ST 84601 [eeaas0) GTBRO01 0T ERA01 LAPOOD) Al
[LSPBE] 1L7$P6S] IL'SP651 15681 BRI UL 0N
1166501 11°66£01 e |1 a6Eal = 11'66E01 sah BELSIRIN i SaUojusAl|
1 | N -| 93 €8L91 -] 98 €8L91 N | SUEDT
o e
- = S0TI9E SOTIVE ON - [ 2L ) SUBWISaAU)
UON pum Juaun )
| 4 = oz - o | “[wewdoenan Jepun
sjessy sjgibueu)|
ADOTONHIAL
= = . - - § 6
G| SISV sltuEL)
- - ON - £ MpoOs
]85Sy BS[|
L |
G - " A zetsl N | ¥ jo by
252,004 -UI-IEAN
62'66E" 6T GHE'| - |6z 6681 67665 | 5| - |epden)




6L

onmy Jaran
fnses
nssed-led

oljey Jan0Q
fjunsesg
aAlEniaNg

anjep,

e UD J3R0D

A

anjep
HOOF U J3AGD

BR'6TO'CH

AH6TOC6

RiGI0S6

1T 190€1

VELIVPE

[LLT

WP6E'T

B0

SUDEIAGL]

saippqerT
FEST

6L CAPLL

6L C68LI

6LE6'L]

6L E61°L

a4

sajqeded
apest

80

saunosg |
420

Hued

SBLMaLIoE

pafy
a0 o) jou

193p pajEUpIOTNG

TETIS'01

¥ETI9'01

rEEIN0I

¥ET19°01

N

ETULMALIOT B0y

1930 13100

103R SACIE Ui
afiieys nssed-ued
Bupeys jgep Jeui0

L5 ET6'9S

$S'ET6'99

SSEE6'9D

§6°626'09

L} Y

QON painasg

sulepad
TEIYIIZD SIUT YN
0] sanunaas Jyaq

S3LEYT




Annexure [l

Statement of Compliance of Covenants for Non-convertible debt securities as at -
MARCH 18, 2024

ISIN Covenant Status of
Compliance
1. | INE915B07024 [NA NA

NOTE - The debentures are repaid before the closure of financial year as on 31-03-2024. The
debentures are not recorded in the financial statements ended as on 31-03-2024. Therefore, the
certificate is issued for NIL compliance as the same is not applicabl2 as on 31-03-2024.

For Avishkar Singhal & Asociates
Chartered Accountants
FRN. 017362N

Place: Chandigarh g (CA Avishkar Singhal)
Date: 13-05-2024 & Partner
Mem. No. 098689
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