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HRECTORS REPORT

Your diresiors are plessed o prEsant fne §° Annu= Report of AP| Holdings Lmesd
{Company’ ) iogeine: with ne sudied fnenoial sSistEmeans (consolidsied and standsions ) of
the Company for the fmanoa| year ended March 31, 2024

During the jear. mm rﬁssﬂmgnsdlrlﬂhgned s fomux in mproes iz Eamengs
Befare |merest, Tax Depeacation, sod Amorfizaton (ESTRA): by enhancng operational
efficanries and bragag hetier synpeee behwean s businesd ppersfan= In line wih tes
siraisgy, the mansgement undertook I:J'l&ﬁ:ﬂ.hwm ey Inbislives

Al referances n this seohor fo, “Company”. e “us” or “our” shad refer o the Company
fopether Wi iz subsitisses on = coneo'daled Eazis

Sustamable Revenos Growth with Toous on guality and gonsumer eEpefience:

Faoing consiraint-of capaal for mapnty of e year ha *:‘;umpaﬂ,' fooused on profiatle
=istomer segmet and imomovement In service =eia

» Focis on qublity: Acfass 2l ouf Businesses an emphasls was iz on belisr qisitly and
enhenices clsoTer expenancs. Az = illustsfion 25 put of our 20 disgrostic labe are NAD
acoredied (provided o top 2% of 8l labs in Indisk

¢ Foous oA high w=lus profiabs susicer=rs Wilnen the FremmEzsy pisfform, these has Bean
= targsted aEproach to aoquire 2nd refajn hegh Welme revemee Sostmmers, This has
resuited In increscing aversge ordewaloe by more thas 20%  In the hespial and reEller
pasiness the Company nas incressed i1s foous on ngher profiabis ousiomers

s Mszrmicng capscty ulFizafon Improving capacly ulicsfor of owr fuiEment and
wEfEhousmg infrasinoniure Ty esonsmng & miegrating SUEDdy chain 2cross iNe oouridry

s Waliet Share Enhisncemnarnt: & conperded effort h=sheen mads o Sugmer wabks! shams
whin ===Eng ohemsl 2nd hﬁﬂ:ﬂlbu—n'ﬁs. thrm.ﬂh TG (T -I:I:EI:'I'.'.‘FITFEI-'!-'!‘.DIEI'IIE'II:E =
propiositan:

Margin Enhancement

»  Preduct Ma Opormeshon: Tneﬁmmany sirategicaly \noreased margins by focusng on
the sake of higher-wamgn products: partioulady (= own poivels isbel brand=

v Safes Moo Amusiment: & gelibersie shilt was-made |0 e Sgles Mo iy pOONREE SN0 QoW
higher-mamngn compiehensive cars opportunbes across all chasnelssich as prowdng
-:‘.-.:agn’csbl:sse'.ru::s i saisting mEstomers Whio procure medirnes from us



Cocsi Ophimization:

¢ ‘Werkioe Fatllonsicaton Substanial optimession in smplayes expenses snsiad throeugh
the optimzason of supply chain, back-ofice and technoiogy headoount,

s Expdrse Bsfinnairafion. Ofher cosia wera rafpnsized. moung s =teiegis reducion in
marketing expenses o conoeneie on Soquing high-vaiee, efme revenue customers,
soupled with & reduction i brand-reisied sxpendiuns.

Cach Consarvation:

* Woneng Cepdal Gpimeafion: Focosec -on waeking  cagtal  opsmaation  Hwoogh
optimization of imentory managemest and improved colieciions forTeccivaties. particubarky
wianin the chemist and hospial businass.

ﬂﬁezlﬁ&gczh;ﬁmm'fﬁ Compsay s commilnmen o fnzncal grodence,
operatona: afssenoy, and-sisisined value cregtion. Irrour opimon, thase slefs have bulld 2
sirong foundestion & bullding = resiiient 2= apis fnanest utre

OPERATIONS AT GLANCE (AT A CONSOLIDATED LEVEL)

Cur financis! year ande o March 37 of each y=sr Accodngly. references o Fiscal 2024°
=nd ‘Financs! Yess 2024° are to the 4 Fmenth pevind snded Maek 31 I0F4 Aleo r=forenoes

in fthiz zeclion fn Fizesl 2023 and "Timansial Yesr 20237 e B lhs :Ii—}:l::nt.h pﬂmdenciad
Mamsh 34 2023

HEjr terms and &Eﬁ.ﬂiﬁnﬂs used

E Tem'|5 | ﬂﬂm.;ﬁm

| EEE'_ | Erfspniss recoulrse planmng 1
CEMA Sedromo Medesi Records

BT | Gverinecountar madicaton TP |
- Frivaiz = Mﬂm&mmmpmwrmﬁmmmmnemﬂeﬂum
: produnts | =ng snld & oy Eumpaat__:_und&r our-oalm Brands

Our Products and Services
We sam msvenos tnrough teo businesses — sale of progunts =na szis of senvices

S

Sur Pévenye:for sake of products i Fisssl 2028 k= NA 50077 18 millior. -This Indudes
revanue from

a2) Distribation o etalier

& Diebnbution o enemestinsfiutens and

e} Dhstribotind to Hosoitsis

d) Cihars

& Distribution 10 retailer

We zcil phermzsceutical, OTC, sumpieal, consumables 2nd private Iabel produsts propusad
i'urp"ﬂrmzi-:'am::al e e, ManuETurer=. 20 wholessers o riss Soss e
wouminy throigh 3 leohnsiony peresred miatform. Thess reladiers are fypically rEgPEtEL'Eﬂ
seliers on FramEssy merk=tpiace In Fiscsl 2024 this business ganersi= evenue o
R 2727, 71 million angd contributed 12-4% of consclidaied r=venuesin Fiscal 224



Ta drive grofisbaity, mpm:—ﬂang Eﬂprm.:q_rm-mfhd‘vsiueﬂalnﬂe— fhe
meragenssent has focussed on incressing wallsl shars fom exsing cusiomar, targeing
higher e hme 4ahie themagiss (ehmnic ﬂ'rernpy' schenits. highes requently. v= one tima
purghase assoo=ted with 2aide sharapses | optimaaton of tangeted marketing =pends on
{mie Pharmtasy platform

b, Bretribufion lo-chemist and imstitufions

We cpersie = leshnology-powsses dsinbubon Quoines3 under which We  pOCure
pharmaceitical OTC, sunpesl. eonsumshiss from phamasadical companizs gad &l 1n
focal chamists and mstutions, which molude lerge phanmraties nospitsis doctors, and
Hlinkss gormss the country, Ve sl Fess prodiosis both deecily == well as osing lechndiogy
prenvided try Ret=sin. We refer to this busiress 2= Retallle 1P

in FEesl 2074 olr Ratzille 1P business generstzd revenue of MR 31 532 27 misien and

sonptributed BE2% of consciidated revecuss in Fiseal =024, The basiness has baen

focusea on II'H::'-EE-I'FE profitable apd sustanable sales prowth by

s ingregsing relention of taesaching rateiers Yoy Retabo 17 serviced averzge ETH
retailers i FY 24 vs 85K mtafeiz in FY 232 The main fodus fa3 been o moreEssng
mmﬁ_mqmewmmmmﬂwnnm
marg:n. custamer base  Further copaoily utij=3uon has been improwed. iP-Dur exstng
EEMW&E&H&E@HEM@EM&WﬂMM

= [noresss n costomer walkst share anEhEEbEEﬂiiJEE-&tHEEIj‘LE-p-rﬂﬂtﬂmﬁ-dI-mmE
arid feiafers wih beber order fufSmant rale. quick delivesy tmalings and mprrved
pihar services suoh 85 eXpITy and relems Managamant

¢ Distribution to hospital

by Fisosl 2024, Aknamed generai=d revenile of INF 2400 21 milion. s fhis business us
have foou=sed on piofizble customers, incressing ine weist share of purexsting hospita!
customers, supanding product portfeds o providers ‘5 wide seiecfion. Tha busmess
confributes 18.6% of consoimsted rsvenues in Fesoa! 2024

With oo =fors tn mprTYs DUF ESies i Wit # hig-l‘ns' comiroalinn of High rmEgin product=.
share of our Privale Label bussmess sevenes fias incressed from 1438 i Fiscal 2023 o0 155
N Figodl 24

2aleof Services

Chat Revenie from =3le of services was Feosl 2024 INF 2.565 88 mdEon This ibcludes
rEvRnuE poreanly froos

5) Biagnostes
b) Ciher Sereces

2 Dmgnoestic serices

Tinrocess oiers 3 compretensie pordiohe of mrm#ﬂﬂfamgﬂm tesEﬂurm_gh
3G diagneshic labs ag of Maroh- 2024 (Mesrich 2023: 31'lab=] %hmzﬁ MABL {MNatonal
Apctadistion Bosnd for Testing snd Calfprafion LEI:bn-ramnE.p atoredied b= s= of Marck
2024 (March 20237 15 NABL labs) as we increasingly emphesoe on qaally. Thyroga=
offers-thiz service o francinse pariners consumers. Bospitsiz diagmosiic companies. and
maepandant phlebotomiss



Tha b=y misstones wes

* Tha Company increzsad e number of @bs acoredisd by the Hafional Acersditztan
Soed for Testing and Caration Lsboraiopes (NABLT) from 1510 25

s In Marsh 2054 sporodmarely ‘059 of tcal samples were processed in MABL-
socradied Shes

* The Company conducted sround 147 million testa regresaniing 3 3% yegr-on-year
oW

* Fof in2 purpose of these fest=. arourdd 22 mélion samples were proocessed, indiosing
=7 B year-on-yes growth @ Eamntes processing.

& Thailpmbam's sdive franchizes base inceased o oyer 7 000, miore than dounled in

Msriefplane tn gvsll diagnasiics sendAoes offered by pur brand Phamitssy fans
Ph=mEasy Labs recorded revenues of NS 116478 mifion in Fecal 2024

b Tther Services

Ciher s=rvices iricausing Fifiimen? mﬁmmmmsmm
products seid 00 PhermEssy markeiplace) =ng fechmaiogy s&tvices, softeare senvices fer
dociors and pharmaces and Redadio technology generated revenus of INE £33 25 millon
m Fissal 20058

Aei=Eln povdes i=chrofogy wheh enehles whnlessiers =no ;‘.iii"Elrrr:i[:lE o conmect 2
=it 3 wids 'rar.:gEEEui'l.Euma and othas medieal products. I i availshie 35 '3 mut:]EE:-p
=l weh spefication. Tor ihe month oF Mok 20624, 100028 pheTasEs e 372
whilesalers used Hetalio to fulfil their procurement necd=s.

T N

'|

The Cormpany s SoilEed sisndaiones and oonsoSdaiso financa| performanse e ihe finsncial
yedr ended March 31, 2024, 5 summansed beiow.
(Amount INFEm mellions:

| Standalone {Audii=d) ﬂnnﬁd}dahﬁ uu.uqu_J

Particulars Fiscai 202222 | Fiscal Fiscal Fiscal
frestated) 202324 202223 207224

Revenue from oparations | BESTTI| 533747, eA43038| 5684288
Gther inoorme : S074TG| D45481, 2 35835 [ '
Total Revenue | 1473247 | 1055228 EB6H9T.71 | ST585.41 ,
| a==- Totsl Expenke | Fr40T Al | f4BDIFS: EDF4010 | 77 547 08 | |
Loss before share of profit of | 1 1 i 1
‘associates exceptional Homs (8,174.58) | (4,300.97) (22.74239) | {14 858.5N
and @&ax
Shace of profii of 2ssocistes, net | | |
aftze l -1 = = o) | ! E‘-_ﬁ |
Lose before - -excepbonal
jdtzms =nd tax ) EE_'_TTE' 3 #?' @2 14536} L i 5 mm l
Ssespliona ftems I A4B77B5. ITZ0085 2021884 | W-EEE-EB
Loss before tax i T.-'a-?&f.-.l’!_'.l {21,57082) | {51, 9551‘21' 'E?EJHE‘ 70) |

bes= Curemd Tax - - 3-5::;_#;;



| Standalone (Audited] | Consolidated (Audited)
Particulars Fiscal 2022-73 Fiscal Finosal Fiscal
{restaied) 20E31-24 Z022-23 J02E-2]
o I ) 7Y - ——
Demea = 5 @it @Erom)
TE.I BEDEMES pe:ia-nn‘rg o r.:rru-t 1 1| ! |
= -_ E.TE! ELE_J
Hﬂﬁﬂﬂﬂﬁﬁlﬁmmﬁmmm | {52,852 81) (21,57T0.6Z) | {ﬁl.ff?ﬂl}i {25,325.11) |
npeﬂﬁmm ! ! {
l]lsmnhﬂuedﬂpmiﬂmrrs.' 1 | | ll
Profit {Lossi before t=x from (55365 | z =1 4
#Eﬂafﬂm sed oparations o L | |
Taa [expenses) leranit gg' | E | : X i 5 i
| d=conpbnued opersnans I i
Profit [Loss) from disgontmued
opersions - : gaaa.on) | = 2 =
Crhes-Comprehensive Income | 340 €72 | 21.73 | 2342 |
! ota) for the yea T M | (ei7eesy) | @158034) | (5202561) | @u3ies) )

The Slewing t=hie sets forh ssieet finanasl dais frem our consolidated susited simiesants
of profit and ios= for Fisoal 2023 and Fisosi 3024, the componants of which are 20 expressad
B & parceniage of revenis fom opEEhons fiv- suoh. years.

Audited Financial Results

(Aot INRE m millionss
| Particulars | Hi::il.lﬂﬂ-?ﬂ . . lﬁ-ﬁi"i"ﬂlﬂl o
Amount % of revenue . Amount % of revemme
p— __.__..__.___.........I_ﬁ'E’""J:f_‘.{"‘““'"rll5 __.| from operations
Faveoe: o ﬁﬂ-mfﬂ | 'IIILU-“JE i 5&!:&#_@ | 100.0%
_ operstions ' !
| EsiTDA before -:"'-E"E-.EEM 12 0% [ Z4rge | -T.5%
| exceabions] hi= i1
| ard ESOF evpanss. | | Ll || — . I
Loss befora | (22745.39) | 342% (1494033 -Z8.4%
| expegtional  Hems:
_andiEe | IEyE——— NPt MRy |
Loss for the year || (5211724 TaA% . (25335.171) | T
L F=hod
Cash flow
(Amount INFEm miligns)
| Partioulars 00 ' Flecal 2023 Fiscal 2024 |
ﬂa&hﬂmfmmupm’&hnﬂ:aimurq i ["'fﬂniﬂg riEIH 34
| Cash fiow Trom swesting aeinvibes | FIET ] [ 1260&.@}__
i.':ar.h flowr from finanmng Sofvities | ﬁj;‘-gﬂ-;i 14.568.31
| et cash flow 134747

Note: Cash flow from myezang acivies ﬂ.ﬂhﬂlﬁ;ﬂ&!ﬂﬂﬂﬂ*d&pﬁgﬂ'm ixe-;:'dep:tai‘sﬂﬂﬁ‘
11, 75633 m FY24L
A ERITDA — Eamings before intereat, Tax Deareciation snd Amertizafion ESOF - Emplyess
Stook Codonz Flan



Commentary on sidited financial resulis Fisoai 23 v_ Fiscal 24

Revenu= from oparations

The Comosy conoentrated on higher margin cusinmers. Further, the Compsmy maximised
utiisstion o s Sushing warsfhaze Soikes  sales wiadrooure =nd markesing spends Iy
grmg efficienoy Bod consoiidsticn This shraiegy kg o decrease n he revenue
ppersions by 1£7% ba Fscsl 20 INR 56,642 88 million (Fisial 23 INR 86 430 383 mifiisnl &
both revenuee (rom: =siE of goods pnd sale of senvices

Our revenoe from sale of goods deceasad by 15505 pomanly doe o

o« Drop in esles o refaders due o potmezabon of new =ustomer growth on PaarmEasy
pl=tiome with I'E:I]J:IEII'-‘HTH‘I‘hIhHg‘FEﬁ-EE 'n"HEf‘Dﬂ.EEE:m IMPITIViTE] SVETags order
walae which bas Heiped us in Improving Und ecanamiss

- EiEﬁHEﬁﬂldﬂ:EﬁﬂEmfmmngﬁuEMﬁwmmmmsmwFrqhgn
wooing cepds! reqUirements The Company fodussec on mproving Service tevels
Hrough befier Aiflr=ntand faEE'dah'ra"f wifti=h it h2lped o incessing our waiisl
Shame

o Szles o Chemstinstiutons drooped merginally. due o consirsint on  sv=Habidty of
woneng capsEal, winch was subhsequenty resbived hrougn fundreise by ngnt S=ue

Dur revem= fom sile of servoes and othe soersiions prmally elates o Trymeere =g
AP disgnoste canvines oansing of intesnet: podigls or teshipnlony platiorms o modile
Siplications reipled fo ssies snd distrution of Fhiammeceufics] BRd cosmefls oo,
seleconsuling. sale of sopftware. sebscnplion of software senices.: logishc sergoes. aic

The Sagnosno husiness grew.0ws 1o improven peformrance of Trymoeare in Frecs! 24(grew
by 775 which was phimarsy o5 acoburt of inoréase in new tesls Boing added 200+ t8sts
wers =g i F Y24 offedng = o= of 810 e==) snd roresse n fanch=es nstwork (by 460+
in Fe=oa| 2074 =ng: more than doubled in auﬁreeraam]'ﬂe%nﬁﬂuﬂrmhnﬂ'gm
bisness and discontinusd AE-sirEegic husness jike Sirprars dunrg th= yaer

EBITDA before exceplional tems and ESOP expense

Dur ESITLA, Before aencpiions| lems and E20F ofpense == 3 56 of revenus imbrgved to
(7 5%} m Fi=cs 24 [Fisced 23 {12.0%)] dus o opfimsstion of fofowng expenses

*  Empldyee hensfif =¥r=nss | Reducfion in cost due & apfmzaton: sng cenfraizanon of
opemationa! leam | Neon profitable warehowse S'osare. 2l down of non-girsiegic iow
ETEITHEN initEafve snd mmﬂnlbsﬁamdm of smupporf funchonz

* ESsier promiciion and marketing elpense. Recuced ffom 2 5% of rmermem FY 2380
4% m FY =4 on scoount of ogimeston n expenae fo focue on fagher ife-fma valoe
FevErie cisigmier Tocissng on siitient marketng chennelz, reduced gpengs on drand:
rrarfkelivg prirmanly m FhamEssy

¢ Oiher sxpenzed mmmmmmmmmmum#
relaeed o gl ardd profezsensl 1T and oiher coziz:

EE'[H.:'-E'IFEE-E and exceptional tems:
» Emploses Siock Cption Flan (ES0F) Expanser



e Commany afiers stack optons ib i =nplayees 35 & means of Meentivzing them o
iong-ierm vaiue creation of = organization, Expenses related to Employee Stogk Ogtlon
Pians (ESOF) zre secorded by colpuisiing the varianos’ betwesan the grant price 1o
smployeas and the Sir markst valise 3= onine date of grant. This srpanss s then soresd
out over the durston durmg which employees have the oplion i exercise these siock
mprions Far me v3ie= on gram dates gt fmed == per Indizn scoaumimg stendard
and cannot oe revized postgrant ofoptans

Amount of expense chargsd 13 INRL 2 21867 milipn (FY 23 INF§,237.50 millign). The:
opbons granted in pravious yesr{s} 37 shll vallsed 2-efair market vihoe aﬂﬁhr.gatgrant
date, resulfing in higher charge to profit 2nd lo=s accoont. Ophors granted dinng the year
fave been yalued =i the owes T8I0 marke! value @ line with revized Company vallistion

® [mipsarnen o Valde:

The Company sonducis 30 39 resssessmen of e recovsabiE vSivsivslos m use of
= Busiess umis. This invalves H%ﬂ?@ﬂﬂﬁ:ﬂmaﬁlmmwm
Company'ssieiegy and magroeconomic factors =s of ine yeerend date The recoverenls
value is delermined using discountsd cash fow o markst mu&ple methods. | the
somouied rEcoverabls walis (= lpwer tha the recomied =mount m thie Dooks - S0
impairment chasge = mowsred it the peofit ang Des aocount

TnemrE was charge ipsistemant of profit and foss accpum of THE G.53498.84-million (F7 2=
MR 25218 54 milicn) towards impairmeent primarily wih respedt 1o bisiness with relaies

& ey xceafichal fenres

Eafly redesnplion-charges of INR 3.424 8% milion for NCD's earier Ssued o Heidatan
Sach and Eyoex and adjusied mnsu:l.mﬁm charpes of TNR 285 00 milfor d=tammned 5=
payabia te FLIFT aupe'rerhEimEnEﬂE Mol dated 47" Decambar 2823 betwaen AFE
["Purchass" orthe "Compery”L M=dbfe infemationral Privaie Lirmdted. Prasid Uno Family
Trest {"FLUF T ),:2nd ather Sellers: The Company haz made tne psyments of the same m
2% of FY 202425

Loss for the year

-Lo== pefors sxcepbonel aems 3nd 13x 85 2 %o of revenis hes smprovec by 7 8% Fisoat
2074 25 4%, Fsrsl 2023 -24 2% on sccount of mtionslizsion of oosks snd s fome on
gross margin exparsion, Excepiona dems nolute an impament of 6.5348.948 millon m
Fiscal 2024 (Fiscal 2023 28.21E.84 milllen), =arly redemplion charges of NCD INR
3424 24 milllan and =dusted sonsiderziion chargss pad towsrds Medife soquisiion o
MR 285 milion, Inciuding excepional demg, oor loss fioe the year 3= = % of mevenus s
44 7% n Fizcai 24 (Fiscal 21 TE4%:

Cash How

Buring the year, the Compgany wes prudent 5 =ash ulilizatiol. Net cash outficw Fom
oparsiitg. sriviiies s retuned from [NR 7 46500 millon in Fr231m INR @1 124 mallion
it Fr24 orimariy on acoount of redistion inopefating io=ses and optimization. of wosking
saptsl InGreass T pash ks dus ta righls Esus provesds of INR 20000 milion reosved

dunng the yaar:



{Al MAJOR EVENTS UNDERTAKEN BY THE COMPANY DURING THE FINANCIAL
YEAR '

Dunng: the fnzneal yaar under reuswy, folowing maoy events wone gndensken by - ha
Company and = Subsdisnes

1. Mergers and Acquisifions

3. ComposHe Sgheme of Arrangement amongst the Company and Mahaveer Medi-

Sales Private Limited znd Ascenl Wellness and Pharma Solutions Private Limited
and their respective shareholders and crediors.
T Hoasd of Deectors oF i Tompany CHoard™) had sporevad ihe Cosposie Scheme af
-ﬁ:r:urrmrrﬂﬁ " Stheme") amongst' = Company, Mshaveer Med-Saies Frivete Limiied
=ng: L=ceni Walkezs =nd Pharma Solubons Prvats Limided 3nd [mieir recpective
sharshpldsrs 3nd erddfiors gnder saction 220 o 237 of e Compsmes Ao 2043
Wenessary application was filed wiih Netional Company Law Tribunal, Musnbai Banch

Eutl:.-EELJEHH'p the Board decdea fo withdraw the Scheme scansidesing the presading
spenaric = well 8= the delay 0/ Tionerecest - ol =quisie spoproyale froon cerimin
siaxeholders of the Company = Isin e mooes=s dﬂﬂmﬂmm

b. Scheme of Amalgamation of AHW SPL Indiz Private Limited, Aycon Graph Connect
Frivate Limited and Threpsi Solufions Private Limited with the Company
The Board sppioved the Schems of Amalgamation of AHWSPL In:.lna Prrvate Limited,
Ayson Grapn Conreect Privaiz Lnfiled =nd Threasi Salufions Private Lrmisd wifhy the
=omipeny andg thelr I'E'E-I'_"Ef_‘tl'u'E' eharehaldars ["Schame 17} and had made applioaton fr
soproval of the s=mz  Subsepoerdly, the Board hds: dealded in wihdr=e fhe Schemea: 1
nonsicenTiy the oievailing scensdhio 2= wel 32 defsy n | nonreceipt of regquisiie approes=
from gerimin siakehoslde= of the Company.

2. Changes in subsidiaries, associates and [oint verdures

Oetais of change n scbesdfianes ang jom verbure: of the Company durmg the Snancal yees
=r= detsi=d balow

& Aoquisition of Think Health Diagnosfics Private Limited
Dunng the finandsl year under review, Thyroosrs Technoiogies Limded.  stap-oown
subsidiary of the fomaany Had eoouired 3 100%: slake In Think Healih Disgeosies Privale
Lanieet (TThink H=alh™ oy m?ﬂmdmﬂmﬁwﬂmm@
shareholoers of Think Hasith. Hence Think-Haalth cecame siep-down sucsidiany of the
Company oursu=nt to the sforesaid imvesim=nt

b. Acguisifion of equily shares of Care Eacy Health Tech Private Limited
Tre Company soqured 2% of e share capiisl of Care S3oy Heallh Teeh Prvate Lz
("Care Easy’) Fursesni-ic the sforessid soguisdion, the holding of the Company in Care
£33y Increazed fom £0% 1o 100%

¢. Joint Venture in the name of Thyrocare L ahoratories {Tanzamia} Limited
Bunng ihe firancal yesr under. review, the Group foryed into forsign pinsdchon as
Tryrocare Techmoioges Lanited, 2 siepdown =ibsldary of the Company enfered s 3
Spbschpticn agreemant for msorporEling. = ol o sompany m Tene=mas e s
swefseas venilre of the Geoop. Thyrocare Lsborateres (Tanzania) Limied- (T Thyrocare
Tanzania ) w=s inooparsi=d with 50% swneship o Be held by Thyrocsrs Tachnalpgies
|Emited:



Exgect s defzizd shove thers ware ne onanges = subsidisnes assooimies and | of oind
wventures of the: Company duning the financial yesr under review

Tre performancs and fmanmz( pestion of ==oh of tha sub=idanss, associstes =nd jomt
vemures for the financial yesr ended Maich 31, 2024 s armexed 0 ihe presonbed form
ACEC-1 = Annesurs - | 1o this Feoet

Any Tnamber may obiain 2 eopy of audi=d fnsngiz)l sEtements of Subsidary ecmpanies as
par the provisionz of Seclion 130 of the- Aol by separalely reaching ouwl to.the Company =
Iz regizerec offics

. Changes in share capial of the Company:

a. Changs m Audhorised share capital
During the financial jear under revew, the Company moressed 8= Aulhorisad Share
Lagitat from THE 103108 million givided into 10,048, 188 million equfy share= of Ba 15
[Rupes One ooy ) each and 262 511 mifon prefierence shares of Re. 14 [RupesTne anty )
each o NS 35,000 mimon dividea nto 28 600 million eguiy shams of Re, V- {Rupee Ona
ﬂﬁ]w each and-§ 000 milllon preferenps sHares of Re 11- [RHupes Onz only i esth

b, Changes in paid-up share capitsl _
The Compery h=d isssed compulsariyy convertit®e preference shares Senes 8 ("CCPS
B") of face vaiye of R= 17- {Rupes Cine only| each at-an issue proe of INR B85~ (Rupess
Nimaty Six and Emghly oei=a only) esch iindiuding premium of IME 05.8° [Rupess rilnely-
Five 2na Erghty pasa only) =ach) per 0PSB for a0 =ggregate smount upia INR 35000
million By way of rights i=sue Right Isswe”) in scoprdance with the fems and condifions
menficnzs i the leter of giier datod Sepfeathar 26 FIZ3 (" Letter of Offer’).

During the firancal y2ar under eviaw, the Chmpany siioted shares =5 folows

L. 2088, 18,542 (Twanty Crore Siaty Sl Lakh Ningleen Thousand Sight Hundred Foty
Exghi} PSS B for =n 2ggregsts et of INR 20,000.8 rmllien m veroes vamches
parsuent in e afocesaio Rignls =55t M accondanoe Wi/ the watersd] mechanzm
=S perihe Leter of Offsr

i An aggregate of # 4 422 {Tww Lakh Forty S Thousand Mine Hiumdred Tavanty Twa)
shares pursuani to the coreersion of 100758 [Tan Thoussnd Seven Hundrad

ad Fifty i) compulsoidy coneasiible preference shares Sades A (TCERPE A7) sooh

fhat the COPS A s comverzd intn such numbe of =quily sharss =5 =2 INR 4 205 per
Equl"‘]' snara. Further e Company had sfsted =n agoregse of 88147448 (Nine
Crore Eignly One’ | skh Fordy Seven Thousand Four Hundred Forty) equity shares
purseent o ihe converson of 48,07.372 {Fory Wine Lakh Saven Thoussnd Three
Himdred Seventy Twa| COPS 8 tharativaf 1 CCPS B heing convaried i 2000y

peid U EqUITy Shanes.

All anuay-shaes llofed duting Ihe Fresncsl e unds review rank parl passa with e
=xishng egaily shares of e Tompany,

4, Issuance, siioiment and redempiion of Unrated, Unlisted, Unsecured, Redeemabile,
Non-Converiibls Debenlurss and incidental maters refated thersto

Duing the financial year 202324, the Bossd had apprved issuance and- sioiment of
10000 Ten Thousand) orrated. unlisl=d unseciursd s=desmabia  nern-conseriibla
debemres at = face valoe of INR 100,000 (Rupsss Ons Lakh onily) esch at 3 d=count
of 2%, sggregating to IMR 050 milicn on 5 pra'als plecemant basis io INCRED Wealth ang



lnvesimant Sarvices Frivaie Limded which had sise besn redesrad by the Compary
duaning the said Tnancial yean

5 Acguisifion of Busmass

During ths ye3r under r=view, the Compeny soquimed. on B0 &@m's =ngih bess, som=
priziness underiaongs of wholly-cwned subsidianes of e Company wihcn wese engsged.
in the business of wholessle, dicintulon warehousing, purthasing =ad sorng &
pharmaceutcsl and nuiraseutical producss, on 2 going concem basis by wey of slump sale-

(8] MATERIAL CHANGES AFFELCTING THE FINANCIAL Fﬂ-EJ'I'IﬂH HBETWEEHN END OF
THE FINANCIAL YEAR AND THE DATE OF THE REPORT

The =etaiss of matenal changes sffecimy the fmancel poston Setween and of Ihe financigl
yaar i= fom Agri 1. 2054, =r=d thee date of fhis report of the Board !-:-;._Eha'uﬂh'ﬂ"EﬂEHuni-
Ere 2= under

1. 'El:lif'lgﬂl'.i in paid-up share caprial

Submaquent o the 2nd o the Franelsl year snded March 31, #0124, the Campany aliaizd
sHares 3= follows:

i 15.42,50,388 (Fifie=n Crore Fory Mane Lskh Fifty Thosssnd Thres Hundsed and
Mirety Eighf) COFE B %o =0 sgorepsie smourdt of INR 14,0092 milion out of
unsubsoribed portion of the Flghsﬁsilcﬂmmrhemcfﬂe

Lattefof Offer

1] 304 24480 [Three: Cmie Fourtssn Lekh Tw=nly Four Toousang Fouwd Hundred
Minsty Minel SCP5 8 for an spgregate amount of INR 304138 million by wesy of
Feferentsl issee ws Frvate Flsssment

2 Acquisition of stake of other companiss:

Arquisifion of equity shares and E:EHTﬂ:I:I.IEI!-I"ﬂ]F sonwerfible debentures (F0TD") of
Aryan Wetllness Private Limited:

The Company soquired 20%. of ihe fully diii=d shase capifs! oF Aryan Weliness Povals
Lmied CAyan’) Pu=uant to fie sforssad sequisinon, the holdmg of the Compamy in
Angan incressed from 805 (o 100%

Acguisifion of equity shares of Mahaveer Medi-Sales Prvate Limited:
Sunsegu=ntin the End of the finanais! year ZI23-24 the Company acuuired sdodionst 145
shares in Mshsvesr Medi-Ssies Pnvste Loniied. =n expsyng subsidiary of e Company

Acguisition of equity shares of Aushad Pharms Disfnibutors Private Limifed:
Simcemantto the eng of the fnandial year 202224 the Coonpany cobired additions? 0%
shares -in Aushed Phamma isidhutors Prvete Lmiled, 3n' sscfipg cubksidary . of the

Company
3. Acguisition of Business

Thyocame Teshnologes Limided. = sleo-down 51.|.b543:||_=l.r"_.' of the LTompany Soglr=d
disgnosBe 2nd patholopingl sefvices business of Poio Lsbs Prvale Limited, an- = gong
coneen Basis by way of = slump s3i=



4  lssuancs, allotment and redemplion of Unlisizd, Ursted, Sscwed, Redsemahils,
Won-Convertible Debentures {(“NCDis"} and incidental matiers related thereio

Jorng fhe yesr enged Maroh 31, S22, the Company had msued non-oonseftinle
debenhies (NCDs") 16 Seloman Sachs snd Evolution X

Viglra [TCL (Indis)h Umied (DEbanture Trustee™) kag Bsieo HOH Letists wneretyy heg
imter ali® (i} imaied the Company of fi= fliure o camply with soms aovanants under e
thied smenoced 3nd rastaied debentirs trust deed dated S=piember 13,2022 OTDT)
execuiad betwesn the Company znd the Debermture Trustee 25 3 resull of whith oedsin
events of default "EQODs’) had occursd .and were confinong. =nd {i) direced fhe
ompsny o Bke cedsin Sctions 1o cire such E00s withm limsfines mentiored in fhe BORE
L=fies

tssuance of Reservation of Rights Letters |*ROR Lettsrs™), Vistra TTCL (Indiz) Lmited
{("Detenture. Trpstes') is5ued ROF Letders whersby they inter slia (1) infimated the
Cumpanyufdz‘adumin c::mp-‘.r with SGme coveRaris Underthe DTD exstuted babwesn
*nEt..‘,_mﬂnzrrvandmnilEhenhn'E Trustes @5 2 resudt of whioh cenamn EDEDS nad ocsur=a
=nd Were cocliueng, and (i) cifecled the Company o take oerdain actions w0 cire such
EdDs within telines menfionsd in ke F0A Lafiers

Om Dezember 1. 2023, the Company =nd the Deberiure Trustes amered nin = f2mewark
sgraemant [Framework Apgresms=nt’) whch moorporeisd, intzegha the lerms of

ey t2rms of the Framework Agreament are as follows:

- \Walyss= grani=d ‘3= pat of the seffioment &5 =i of the Frameaeric AgreSmeant
previoasiy -inentified defauts of censm oovenants of the 0TS as well a5 other malters
{nchrding mEensl bresch of othes representstions oondiions snd covenants| disclosed
-85 part of e disoiosore letter {o the Framesprs Agreement have bean waned as per
e ofdins 0T o )

- Condéigrs 1o setfierent Goldman Sachs / Swolution, Have shpulsteg cedan ore-
condifians o thesettfement whvsh included raising INF-22,000 mificn by way of a Right=
issya 'inttﬂmuﬂm of rewsed sharchaldas spreemant of ihe ooy

I.Iru:EErIlhmn Righis lssue: In ordes iz, Inie 253, comply with thes fund raise condion, e
Company’ undertock = Rights ssce in September 20232, for an amobmt upto INR 25,000
midlion &y w2y of Esaznce of Seres § compalsorily comerible preference shares of fhe
Campany (CCPS B} The Company recsved 2 iotal et of sopronimetsly MR 35000 _
milien (upss March 31, 2024 — sporeimately [WR 20000 milion and spomximately 1N
15.000 maicn in Apnl 2024}, theeby meebng condifions mposed by Goidmsn Sacha

Posi the end of fne Tmancial year, In accodenoe with tha ftemis of (he Framewors
Egreamen, tne Lompeny redeamed (1) Tranehe £ NCO= ierang 2 nomina! =iue of (N
£.412 80 milbon, {ii) Tranche 44 NOOs heving nominal yakue of INR 8800 milion; and {ii)
Transhe 4B NCDs having nomins’ valle of NS G800 milken. (v} i=ued CCPS B
zmrountng fo N 3041 B milken and (v} paid early redemplion sharges amoonting o INR
3,422 04 milbon which has been distlosed 3= EnexcepionsFersense undar no= no. 354
of siandslons finanoial saalements Tor the yeer ended Margh 219, 20024

Forther, post the end of the fnenkizl y==, e Company ks, in Sccordancs with the
=pptemarnts debentire frust deset, aregaid tha-entie accred and comooarded Flha;ru:t
the speliszhiz Padesmiicn Frameun and =l giher aoplisshls amounts gn sush socrusd and
oompoended PR wntil July 02, 2024 whoutine reguirement of peying the spolicanie Maks
Wihole A-mourt on acorued ik and d= componenis.



The t=ms of ihe Tranche 1 MCDs. Tranche 34 =d 35 NCOs wheeh will aurdive
selfemeni and remain outstanding shall b govamed:by the povisions of e fourdh
amanded =nd reststed debemturs trust deed avedutzd between the Company 3nd e
Debenture Trustes on December §, 2023

(C) DIRECTORS AMDKEY MANAGERIAL PERSONNEL

Duuring the year undes review, n aceoriance with the provicions of the Actand the rulesmads
fhesunder gliowing Shanpes ecowmed in the composion of Soard and Way Managenat
Perapnrist

Directors
Drmg fhe Brancis! y2ar moer revew, thaie wehe oo ohengs in diresiors of the Compsny
Subsequent tothe end of he financial year,

s M Hardi Gedmz (DM 066007880 ang Tr. Tn=wad Shan (DN §7495638) were sppomiso
35 wholstirme Oiecioes of the Company. effective from M3y 15 2024, %= 3 lehure utrio
September 30 2028

& [Or, Rangan Pai (OIN: 00833123}, Mr. Shysn Powar (DTN 01678582) and M. Davaidas
DUDmEESE .!I!lH ﬂﬂﬂ-ﬁﬂﬁﬂ} were appoented 3= oddifion=l (Non-Executis =nd MNon-
indepehdent) drestomns effecive from May 15, 7024

» fr Chammut Shetn (DiN08888775) and Mr, Harsh Parekh {UIN:GSE81T31) had tencered
thiir resignaions from the ﬂralﬂfuhuh—hre l:ﬁ'E:iEFE-I:F'ﬂ":'l:lIﬂl];Elﬂ?TU'J" efectfrom ha
oiesng of busmess hours on Mey 15, 2024

Tre Bocars exgressss i= deen sporeciation for the guidence =g ST-OpETENON Provided By
the directors during (heer terure with the Company.

Declaration by Independent Directors

Dunng me finenoat yeer ender review. 3l fne independent dimesfors of the Company hus
given their respeciive deolarationizl of Independence in terms of Section 148(0) of the Ast

Tha Board has =atshed d=elf and 5 of he-ppevon that ive mospendent dreciarislon the
Coard poasess refesant erperise and Slisrisnoe. passes profciency sef-assessment test
epplieabie; and Bre persans af NSegrty

Ez=e0 an me written represantations resened from the drediors 3= on March 31, 2024 nones
of the deedors = disgusified 35 an Mamh 31, 2024, fom Seng scpointed 35 = director in
=rms of Sechon 164(2) offhe Act

Herﬂ.u.nauzﬂal Personnel {“HKMP")

s Mr. ¥arinasin BhErgoes was opoinied a5 Chief Rnancsl Officer of the Sompany-2nd w=s
wengrated.a= FMP under Section 2032 of the Aot sffective from Ootlober 2. 2003, and
oonssquarndly, OF. Dheua| SEah ceased lo-be |ffzam Chisf Frhanscial Oficasof he
=

® Mr Bzhul Guha wes appoimied =s Preasident Opsssiions of the Commany =d was
Sesignated 32 KMS in accordance with prowieion: of Sextop 2{51Hv) of the Ace efeciive
from January 20. 2024



= Nir. Haedd Dedima (DM 006507882 and Ds. Dhaval Shah (DI 07485888) wers appoinied.
&= wholetrs direts of the Caimpany, desgnaiet = KMP undet Seciion 263 &F the Aot
effegtye from May 15, 2024

e r. Ozl Sheth DIN0EASITTE and M. Harsh Parekh (DN 0666173 1) were sppomi=a
a5 Chief Bu=mess Officer of ihe Company and where designaled 35 KMP mn sccordance
with the promison= of S=cion 2{GTiy) of e Aot =fiectnes from Mey 15 2024 upitn
Seplember: 30, 2025 ' ' R '

* hir. Pranay Ssxenz was spponied a5 Chef Pmdoct snd Tesfology Offcer-of the
Company and was designated as KMP in accomdsnoe with provision of Section 2{51)(v) of
the At with =ffest from May 15, 2024

Company'= Policy on Directors" Appainiment ang Remyneration including Criteria for
Cetermining Qualifications, Posifive Sttributes and Independence of a Director

Tra Compamy Pondy on Rearmersion of Drectors, KMFs 3ng ofner Empioyees of e
Company s Srmulated o sivac] retsin ahd motvsie members of the Board snd oifer
epecutives of the Compary

-H'I'E'E-'i'il.l."'l'E'l':l‘t.l:l:l'l'l ﬁ:’fﬂ[”&ﬂﬂmﬂmﬁﬂkﬂﬂmﬂ!ﬂpﬁmﬁﬂ
compensatinn paskage |o fhe membess of fhe Board snd senics niansgement persarna| of
ihe Company, isking o aceaunt shareholders inferesh lustny sEndarms & relevEnt

rufes =nd regulatons
Tre =gid poscy €an be accessad af Tipe W apincedings m/poboies

ﬂummyﬁﬂmrm;wﬂusirﬁﬁfﬂ'ﬂrnmm &t the Bcam preseree the oriters for
gssesang |nospendence of indepandent: direcne=: and the same = also eyaishie on e

_.umnam.r’!-mﬂ&:-'ﬂmbe sccessad =t hipsi wtw SR edinns in/nelicies

Perdormance Evaluation of Birectors

Annust peffoaniance evsluabon of the Boand and Cormmilless of the Goard, =l individusd
dlrEr:h:rs malugng the Chaimman o e Company, W= tames] mull == ger fhe criEng End
ciocess approved by Nominaticn and Remmunecation Commidies

The:paerformance evaluabon of B non-ndepengent dveciors ncluging the chairman of the
Comgpany and perfiormanca of the Board 25 3 whals was dscl=sed gt this separale meeling
ot T mdspendent direaors

Directors’ Responsibifity Stat=ment
Yol greciors sisfe that
2 |nthe preparation ofthe annual zocoumts for the year ended March 31, 2024, the applicabls

Seeguneng shandards e wih Epuiremeats Sst oUt undes Schadile 1| b the At fi=ve
‘ean fliewed aigd there 2re oD Malessl deparfieses fom the s=me!

£. the gpeciors have sewecied suoh accouniing poices ang sppled them congisiently and
msde judamenis 304 estmsies Nl =re reasonshle 2nd prudent =& az o glve 2 true and
far wiew of the state of affais of ine Company 3= =t March 31, 2024 and of the los=of the
Company forine yesr ended on thal date’



£. the disciors n:*mkenp:maandsmwﬁmferrralrﬂmnam of adeguaie
socourtng records In socordance with fhe provsions of ihe Act for s=feguanding fhe
=ssets of the Company =nd for prevenfing 2nd detecting freud and ofher imeguiantes:

d, e Jr=cors havs preparsd m_amlmmmi “Epo iy Oy IJ.EE‘E-,. Fnd

the directors h=s dowead smper Sysioms o Enzum saaryiiance wih previsions of all
=pplicable Iaws and that such syslems are adecuste snd operating sfectively.

D) AUDITORS AND AUDITORS' REPORT
Statutory Auditor and Auditors' Report

Pree Waterhouse' Cherersd Accourdanis LS (hawng Finn's: =pshstion  Mamber
DAZTEANMET0D 167, wesne Sppoinied 35 statutony sudiins of the Comeany for 3 l=m of five
conssaullve yaars from the canclusion of ing 2 annus genersl mestng ofithe Company &l
the gonglusign of the T annual geners| meeting of tne Comeany

The Audicrs Sepe= on the slendzlsne and censsidsizd Snancizi-ssiemanizs of the
Comgpany for the fmanpial yeer anded March 37, 2024 has been ssued with 0 emmoddfies
epTian. by the Statidory Auddors

Secretanal Audiior and Secretarial Auditors’ HReport

Fursiam 0 provisions of Secbon 2TM eFthe Ao, the Board appomted Mis- HRLF & Associales,
Company Secrgtmries (TP MNumber: 20280), a5 the seceisnal audiars 10 condust fha
Secretzrial Audit for fhe francial year 202574 The Secreianal Aidit Aeport prowded by Mis:
HEU & Assovistes. Sompany. Sedretsries for he francial yasr J023-24 i Form ME-Z =5
Annexurs -1 forme i 10 this reper

'H-m_a}n-?pm'.ﬂ-cem eoftzin 2y Quasfication. =servaton, Sdverse em=ai of disttemer
Risk Mamagement

The Company has in place 5 Blsk Management Poliey fo 2raure susismakis busmess grovnd
witn =abiity and o promeis = pro-adive soprozeocn 0 reporiing, eveluaiing,: and resohing
Vanous reis s=socialed with the busmess. Risk Managemesit Folicy esiabiishes s sirusiured
=nd diszigiined =ppmeach o =4 mEnagemeT, o guids dessmns on Emes r=atng o
dentifinason, ciassification, sssessmert, mitigation, mandonng end raviewing of varioos nske
gancesming the Compsany

Vigil Mechanism and Whistis-Blowsr Policy

in complisnce with provisions of Section 177 of the Ach Company has asdopied Vigd
Machznizm and VWhisfi=biowss Peley for Di=clors snd Employ=es to repant mstanoes of
unethical practoes, |llegsl actvimes andior sciés| or suspected freud of wicjation of the
Company's code’ of condu! of ethics pofiny o fhe mansgement of the Company. The
mechanism prowges e adequste safeguards agamst vichmicabon of parsons who usssuch
mechanizm and makas provision Tordireat socess o the-dharperson of the sudll commities
T SpproRalE sases. Tie S poliny S posted an the wetsie of the Company Snd <an o=
sceessed gt hitps: . apiboldings in/policies.



Durnp the Snancs y== undae revien, ne empltyze & dirsmim was den=d =oes= lo fe
chairper=on of sodd commities

internal Finzncial Control systems and its adequacy.

The Company hias i plEce adequss imsms Frannis comird wiih mmﬁﬁm:iiﬁ
satemens. [hnng e year, suoh controis were tested ang mo reporizhie enatenisl weskness
i the dasgn o cpersbion of Sich sy=tam: was sbseved

(E} Particulars of loans given, investmznis made, guarantees given, and securibes
provided

Det=fs of ipans given. guaraniess guen =nd imestments made, ssoumiies provided alrng
fha firamea! year unces revew Song win the purpose forwhech the loans given guaraniess
pives and securiiss prowided |5 procosed to e wiiised by the recpient; am= provided In fhe
siandalone finanoigl sisfemenis. of the Company for the finanaial year 2023-24 (Hefar noje
nos. 7 and 48 of standsione Tnanca Stelémerts for the yeir ended Meoh 31, 20241

iFi Pariculars of contracis or amangements with related parties

All the tran=achons conrso= arangemens efine naturs 3= specified |m Secton 1881 afhe
Apt, aniered by the Somoany durng the finanaial yeer unger ewisv with refsted parfy{lesise
i1 the ordinary course of business and on arm’s E=ngth basia, axcapt those for which requisde
Eporivais Have been oblzaed.

The disoiceure of parficilars of coniracls!/ arrasgements - entered by he Comipany silh retated
par':.:erETEdum—-er:Em 168 of ihe A=t = stachad == Ammexure - 1.

Disslosires on relsted perly trarsasiinns camed out during fhe Tnancial year 202324, sre
prowded in note 27 of standslone financizl siatement= of the TLompany

The Commp=v's iy o M=ty of Retated Paity Tremsadions =hd Deling with Rzlated
-'-'Elﬂngli-l;aaEmﬂﬁ 23 appeoves by the Boardcah be anpe==ed on the Gompany's website ot
nitp= e soieidings in'molicies

(G} Dividend
Considerng the fo=s incured by the Company In'the financial year 20023-29 and acowmutatesd

losses of the Company Sines i mcoTparEion, your disdors heve no recommented any
gividend for fhe fimancial year unoer review,

{H} Deposils

TheCompzny has not sccepied any deposT from e publio oonng e year under nesiew.

(I}  Corporate social respansibifity (FC5R7)

In te=m= of Sedion 135 of the At and rules made hersundes, tor thefinantial yaar 202374

ihe Company was nof ehigicle o mendaiorily spend any amount tp undorisks any CER - =oBvity
as mentionsd in schedule VI afthe Az

%mehﬁmdaﬂﬁﬁmgsmhnmﬂwsnfﬂmmr 133(1) afths
At The Sozd spproved the poesy o Comporsiz Sorl= Responsibdity s Smulsied and
recommendced by the C58 Committee The Poloy encapsulaiss the m=or sre== of concem



which the Company would kst foois on whils urderiskng itz C5F scthifies. The == soley

can be sccessed at hitns: amﬂ@MJm—
{4) Parficulars of remuneration to employees.

Aw;ﬁhrdnldatﬂaslaﬂnuﬁhwﬂqmﬁmﬁnﬁmd&zhnfmﬁﬁ& rEmURETEiion 3=
raqwedmﬂ-ermp':malnm::fﬂechﬁn 167 of fhe Aot ard rdes H2) =nd 33) of the
Companias rﬁ.pﬁumnen =t F=minssiion of lhnm F-a.-smhel',l Fades Z014, may
separately reach oul to the Company

(K} Employees’ Stock Option Schems
Dhmgh'reﬁnrﬁn.ivs!unﬂﬁmﬂew. HE'-!..D'I'I'-'FE'IT'"L:'G Fﬂﬂmmhhm

{‘EEDFE'jmﬂEEﬂa#nyeeﬂufﬂﬁEuumpa:ﬂramﬂnﬁEﬂm;ﬂnrﬂE#E subsidiseres undes
AP| Emplayes Stock Opfion Schame 2020 ("ES0P ﬁmneﬂﬂ L The disciosures unde

me 1208) of ihe Companes (Shere Cepsl and Dabentures] Bules, Eﬂﬂ#a:'eaaundﬁr

| Er. Ma.  Parficulars

| ESOP Sehame 2030

= Sptons oranted

Tm,_i,ﬂﬁ1ﬂf7ﬂa1wmmlﬁm
| 3EIEETIE ESOP=. were granmed dumng
'ﬁmmaﬁarznf_a—-"-t

e

-

: E.'J s i

& Ciptons vested ganng = y=ar | B 1097478
b .
€ | Dgrede sssreisad donng the s - o
g Toial number of cheres =r=ing 253 g
resul oleyeress of fofions

1 B.76,10,§72 £50Fs wese japsad | surEsiasd
i dunnig the financizl year 202274

I Exersissprics

” el tiroh i ik of it

i Tmai tmmsher of oiticns B forgs
i

| |Employse wis= det=is of opuons

ki Inw-rraafal_'l:ﬂaa:&#m

| Exerzi=a piice of ES0P: are 2= ;E'EQI.I‘EFEE
| BoprovEis End 2= commanitess] s STmioyess
|||- heir re=peniive grant lefters

| esctivig s JoF B 10875 frambes o8- ESORE

N esrs wansd dunmg F Y 24 stk dhat e wlnismen

|wEs not preludical fo the intaes of the
| Emplopess.

I MA

| Bs A2 48 443 EEDP= were polstanding == an
K=ph 3, Z52e

Eﬂﬂg—‘lmwﬂepﬂ'ﬂﬂnr

granted e
( | Key managerisl personrel | Ssmor| | Mame | Mo ofESCPsgrarmed
IMarsg=ment Persannel :F'faﬂ‘_uﬂ!kﬂhamma 3 1153.;7.:;.
ﬁmmﬂrm ] R |
[E1] _:.lu'ur e erpioyes m'r.l'uumﬂ-:mrm:. :_THE tuﬂhmn opfiohs gtantad dusing
gramted dusing . the Frsnolal y=st | firztneal year 22134 gmounied i Tas pement




"Erllu Paﬁrmﬁ,ara. I |EE-EI-F Scheme 2020
Wﬁﬂéﬁmn&mﬂtﬂrm :rm-mEElﬂ'Em'EEI]Pimiﬂd-'mmEE

the s=d fmancal year ﬁnzn::ﬂc:lmar 22324
 Name Mo of options granted
Vi s 15780900
B

| () | emified empiysEs  wWHS . WerE Wil
granted opsion, dunng any oBE y=ar.
szl 38 or exmeaderyg one petent &
the @EEssd  capdal | [Exciiding
m.rra-:a-m_'h*g wEIrTatiis =nd
eciyersons] of e Company 3 =
time af grant

(L) :Disclosure under the 52xual Harassment of Women at Workplace (Prevention,
Prohibifion and Eedn!-ssall Art, 2013

Durng the Brafcsl year under revisw, A0 s2ss Wes reporied In ine Torpany bursusnt fha
Sexus! Harsssmant of Womsn 21 Workplace [Prevention, Prohiniton and Redresssl) Ao,
2013. Your Company nas a gofity apd framewodk for employess i repart sexusl haressment
CISeE At wonplace and the process ensuret campete anonymsy and configentiabry of
migrmation. The Company has complisd with prowisions refafing o ithe conshitution of Intermal
Complaints Commitiss undar the S=xusl Harsssmant of Womad =t Warkssce [Preiertins,
Profindion anc Redres=al) Act 2013 Traiming 2nd SWa'EnEss programs Sre condooted at
warous lpoahions of the Company 1o sansize the worsforoe of the Company towerds c=atng

(M) Meefings of the Board of Directors, constitution, and mestings of the committess

During the finsno=! yess under review. 11 |Bessn) sestings of the Soand of Direoiors of the
tw=nly O=ys 3= per the reguiresnent of the Al Tha Aegessary gquorum was gresent durng all
sunf meefings

Commmitizes

I ardae to aghers io the best comorsis govemsnoe pracices 1o effecively dischape &
funcions and responshiites snd in compiance with the reguiremanis of appicable Bws, your
Soar k2s constifuted seversl commifices ofihe Beard Inchuging (he following:

3. At Commitiee

&, Nominaton s Femunecabon Commedtss
©: Siakehoders’ Relafionshp Commitss.
2. Corporat= Soeiaf S=sponsibiily Cammitlze

fa) Audit Commities
Buirng - ihe fmancial year wpder review, the - Acdd Commsfles el 3 (Hves) imes The

wormpaston of the Commit=e Song wify the detsis of the mestings held =ng. attendance of
fha membars of the Audit Committes durng the finEncisl yess 20324 = detsiled beiowe



H..ll'l'.li‘: =1 1]! ﬂni-ﬂt-ur:ltegﬂnr | Mature of | Mo, nf Na. ul
H-n Director membership | meetings | meetngs |
; - | | feid ,ﬂﬂ!ﬂﬁ
1 | Mr :-Lﬂ:i'zrrsamam indepandent Chagperson | 2 |..
Fi | I'n'lr Daenak\faﬂﬂ indepandent | Mamper 3 [
I A - = [
3 | Mr Hemn Faresh®  Wholetme Diecior | Mamber E 3

- I'|.|'|r Harsh Farekh naasnaﬂtn b= Memoer c:fﬂ'aﬁa.um Cammrmittes wntn effect from May 16
2074, purssant io his resigration as Whgte-time Diredtor of the Company

Euriher. subsequent 1n the ecd aof te-financial year. Mr. Shyam -Powar. Non-Ezecaiive
Derector end Mz, \finasiz Bai independent Diirector were sppoimiad s= members of Audt
Committes, efective May 15 2024

() Hominaton and Reamunesrstion Comenitizs

Buring fre Snanais yesr under review, e Neminsiion and Remunastion Commated met 3
{threel Bmes. The gompesition of the Commities slong wih the detsiiz of e meeiings haid
=nd atendsnee of the reemineés of tha Nominstiorr and Remuneration Commitse dunng fhe
finznaiai year 202224 i= detaiied bejow:

“Sc [Mame of the| Disciorcategory | Natms of No  of [No.  of
! . ke - attended
1 | his, Dizsnsl Wamive | Ingepenoesd Chaitpersan | 3 3
| L - " — - tE'E{:ﬂr P--uNCC H e - S -
Z | ¢ daydesp Tenk | ingepandent Mempar '3 =
- | Dwegtor | L |
3 | Mr. Ansr "I_na-::am I'-.lnnJE:nal:;mrrE Viembes (3 1
: Ehrecbor

rurther, sulsequent o the s of the ﬁﬂ'mﬁal year, O, Aamen Fal Nor-Eeooes Lliecdor
Wz snooirtsd-s= membes of Mominstzan- and Rermuneration Commelies effecive May 15
224

fo} ‘Stakzholders’ Relsfionship Commitiee

The composition 6f ihe Stek=holders’ Relstonship Commitiss i detaited balow.

H:.lHamenflheﬂimnhH'[Hreﬂmﬁahgm’y - Mature of |
| membership |
1 |k, AHI-:ur Thal:Elrr- 1 HEI-I"—E,I-E&.III‘H'E Dweﬁm____g-ﬁqﬁﬁerait_'r_ ]
k 2_ M= ".'u"ezh‘?.u ilﬂageﬂmlmmm | Hemb : |
| M- A'smrhs."t "‘I'tanna | Mon-srecitwe Dmecion . M=mber
4; M7 Diaril Shein= | Whole-fime Dvedior Wianhar

CE TS mmda-eﬂtqaasailnhemmdmﬁsha‘mﬂa— Seiationship Commities wefh
sftect from May 15 2004, pursugnt o s resignabon 2= Whois-ime Direstor of the Company,

Furmer subsegusnt to Me end of the financal yaar, Or Ghaval Shan Wiole-tme Cirector
Was apooinied s memizer-of Shakehaiders” Relstionship Commefiss sffoctive May 15 2024

Momeselirg of e Slaxenciders Fleiztonsnip Comrmiies was held dannp e yess



(d} Ceorporaie Social Responsibility Committes

Thz compaosition of the Carponate Soaial Fesponabaty (' 5R7) LCommities = detaiad belowr

" & | Mame of the Direator | Dir=ctor ::lq;nr'_ir | Mature of |

(- | membership

b Mes Ainesiz A | indzpencent Drectoe .E-F!ﬂnﬂ,iﬁf

2 | Dr Jaydesp Tank | Ind=pendent Direcior | Mamb

3 | Mr AnkurThadsm | Men-ssseufive Drscior | Jbeas :
4 | Mr, Sigchadh Shah "amaging Direciot and Criaf Ececotve " M=moer

| [ s

to mesung of the CSR Commases was held dunng he year

(N} Searetanal Standards

The Conmpany h=s compesd wiih the provisions of the applicable ssoetarisl signdards &=
amended from fme o fme,

[T} Compliance with Forewgn Exchange Management Regulations

-H'IE-H-'EI'I'I'TFI.ETFII‘ Fa= recelvad cerificasz fomi ﬁmhhmmmm | EH 4
Statrory Audoers of the Company for he downsireamn investmenis made by the Company
duririz the finarcal year 2324, in complanse wih The requremsns of the For=gn
Escnanpe Mensgement (Non-cebt Instrumenis’ Rufes; 2018

{F})  Annual Fetuomn

Anmail Return &5 the Company 2= .00 March 31, 2124 m scoordamce witty the provison of
Sedian &2{3) read with the Seation 12343 a) of e Apt will be plased on the websie cnine
Company =t hiips Uwivi spisidings o/

{1 Shifting of Registered office of the Company

After e 2od of the finencial year, the Tomspary has shited Be regislered offcewithin the laoal
limits ofihe Mumbs: sty

ﬂﬂ' Ens=rgy nu.nsEn'aIinn technnlony absorption amd fumig'l exchanps samings and
outgo

Th= samooiars - of Enamgy Consenvation, Technowogy Absorpion, roreign Exgnange Eamings
and Duigo-3= reguired o ba discioced under the A0t and the Companes (focouris) Fules,
2014, are as Rllows

1. Conservation of Energy

2. Bleps taken fpr conservafion of ensrgy. The prndsons of the Compssies
{Azcoants] Rules, 2014 repandirg sorsenvaion of enargy ar= nol Fppe=be o Fe
Company doe o mrﬂmdhmﬁgmma;tﬁmpw HDWweef,
the Group = cormitsd 8 czry ol ew=ry effion to ensurs that ensrgy efisicrd
meaam&areﬂerazfarn&pmmﬂiemredm i= carboo focprint. The Company,
frough iS5 group compasies: has: heen hﬁ:.ng: imitistives oo snegy conseniabon
SCrDSS N oIgamEanon



Few of the messures ynderiaken ane -

1. Regulsr zwareress s=zsions on £y aa'l.ngs amongst staf uough leciees
and posters:across- 2 warshouses
Hooptng LED bakis scross sitoperabiondl locatons.

Cotrmum ussge of [ concdstmperg throogh theema! msdlsfon =rd cenbaliz=d
in=tzlled spnlar pansi=. o edune suraneny com|mpiinm

T reduce gnergy consumption, cider and Tess efficiant AT unirs were renlaced
with nesy VRF [Visrichla Fridge Fléw) AC unis that uize advansed ‘achnology o
S=yE STETTY

L )

Hda

k. 5'!!;5 tzken by the I:irnm for uh'HEmg ﬂﬂ'ﬂﬂz sowrzes of ensrgy. The
Company firosgh #s subsidiany companies has mtated he Ffocess of edopting sol=
powm=t 2= 5 sowrce Tor sSEmEts anegyy. Curmenily, the E.cmpart'.r FasTistsiien SO0 kWn
"ECEEr pOWEr C3pachy plant 21 Sengakiny warehouss whiich gaaergied 407 403 10Vh of
‘snlSr power dutmg the financial year 252324, Saving spocow. INR 860 millian In tarms
of electnoty il ana slso ecuvelent to mmgating approx. 4 10,808 o= of carbon
decnida imio - the simnaghere; thus -conlrbghing o fowards the epvionmend. In e
fnancal yesr Hi3-24 fe Corgany Sso insEled anolher sola powes pisnt at o
waretimess 31 Brandup heving capaaiy of Z00 KW wich genergtad 234 4T4.0Wh of
SOiSF Boaee wivich =oediivaken! o mibigating Sppras. 155 0010 ko= of carbok Gocds
intn the atmesphare and =avings of apprommately more than \MNE 400 rmillice in
slaciriody bl

€ Capital invesiment on energy conservation equipment The Company Though k=
group mmh&u& irvestad INS 0 4 milkon fowzirds erergy eoservaticn 2fons

2 Technology Absorption

. Major efforts made towards technology absorplion and the benefiis derived like

product improvement.  cost  reduction, prodect development or import
sulystitufon:

APl molgings =-a jeshnomgy-first opanEaton Technoiogy |ed. innovabons ane
deployed fo offes difereniisled elpernence o pur custorrsss, buld =fhcen! supply
cham. manage large scsle healin ecesysierns jpannec stalsholders, markeligiace
eln} and imprgve productivily 3ooss ebosysiem

Y¥e nave been usng AVAL Dat= Soence o improve alemost every part ol our pasiness
g A based recommandation in pharms business o MDTOves ShOopNg SXpensnce.
forecasiing & replenishmeant to oplimize our inveniory. sccoss the nebwors to rame 3
H=

Cur groducic ame Peghily inhEtve, engafing aod user- friendly, 'we have deploved
WENmES lenhnniagiss e omaEke f haopen - Fharmessy Spp B Rle AppSesssmiEn aog

Selow am= 2 few of our InEElves whesh heve been igken o the past years anving
mpavaton and fechrology. sdonticn.

Health Trend:. This festire in Phameasy app heips paliends monitor iohgicdinat daia
sholut health par=mstors Jn 3 u=a=dnendly manner, 1| helas wesrs yndorsignd Fthers
are 2ny irmediats aciions tequed & g funher chack-ups of dootor visis elp



iniegrafion of cperafions Muik chanmel WIS plaifsm which caies D wanous
pharma supply ofisin eguiremens. (B28 and Hospital elct It 5 an nduslry ‘eading
technology to TMDIoveE service lewels Borpss different supply chains wise optimiomng
rmeentory Snd productety

Rin App! Ursgus sop for retslars o dsoover =nd grier medicnesPLAOTE pradunts.
Apn nelps salssmen to plen betier improve progeciivity} 2nd serace em S=ter

Al first & Plstlormizatton: 1 5 mpoienl for ws: (o bulld feshnology n 2 scsialle
mannes; this haips us it SBser innowslion and refiably service lhe oustomes aooss
gifferen? bomneszes Wa neve meested m Al fir=f dats platform. hybrd oioud
archsteches {opimize oost), sod FAN india network infrasioctire {io-mansge olr
Wwiateholses == Labs)

. m:wmmhmmnmmumﬁﬂﬂm
years) The Company has imporizd foliowing t=chnologies

Crowdsirke Cybersacurity Soiution
ISMA ool tme Snslics
Adgols ~Saarch = B28

o Expenditurs incurred on research and developmeant M

3. Foreign Exchange Earmings and Outgo:

" Particulars - FI'E.TIEIIII_"‘EI!‘ szm::nl' yoIr

| 2022-23 2023-24
{INR trv | (IR Dy e
| million)

—Eralgn E:drzm;pa uz=d in I‘.'Elr'l'l'?_-'- El‘am.rﬂ{ t-utiln'.i: 4 285 55 B3

GENERAL

Your deecinrs sisle inat o disciosure of reporting = reqlired in respest ofise following tems
== fhere We= no ITEsactan=s o events perfzining 2 these ifmrs dummg the fnenciz! ye==
urder revew '

[if =

a2

=hE e e

tzzue of eqaty shares with differenzal aghis-a=-fo thvidend, voiing or othannse

There wera no significant o maieris! pres: “passed by thi2 Hequlsiars o Cowrts ar
Trimmais which mip=ct the gong goncern stetus of the Company!

Mazintersnes of cost renoeds 835 spasified by the Canira! Goeernment urdsr sulb-==ciinn
(1) of Section 148 of the St

Mo-fraug nas been reporied by tbe 3u0toms i ihe sudi commities. ie Beard or Ceniral
GhETETENL

Since the Company has suffered lesses. no -smoumt has- beep tansfered o e
MEsErves Sooount

Thara wera no one ime setiement for ioan from eanks or financ=al Instdutons

Thefe were nofunds required io be ransfersad o the [masiar Educetion aad Frotecion
Fumnd

Theare = N 20OWSS0n M3ce OF procesdings pendng EgaInst any somission woer he
inscivenay znd Eanirupicy Code. 2018 5ganst the Company during the finanpial ye=
J0r3-2a



B The provisions of Secfion 197714) of the Acl i relsfion to distiosurs of remunerston
or commE=on recaived by B masaging or whole-ime direcids from e Company'=
nalEng or subsidizry company are not spEcabiie

ACENOWLEDGEMENT
Your orectors woula: ke 1o express et sincese apprecieton for the assistance ang oo-
ppersign sospied fom e insectors, hanks - enders unmnl: =nd sny reguistory

Buthorites, customers, vendos. empigyess snd membes during the finencial yezr under
TR

For and on behalf of the Board of Directars

S~ Sl
Siddharth Shah Dhaval Shah

Flaoe; Mumbias Chief Executive Officer and Whole-time Director

ing Director '

(== Sepamber4. 2074 DIN 051851683 CHM. 07450632
Eddres=: TONTOR B Wing. Address 1007, Flot Mo 1414
kailash Towes. Valisbh Ssug Bhsghtan  bulding,  Wsissh
Lan= Ghatiopar  |Ezst) Baug Lane Opposite Pares
Mumbsl 400 075 Dhamt, Ghatkopar [Easf),

Meamibisi- 40CGTT



{Fursuant to first proviso o sub-section (3} of section 126 resd with role 5 of Companies {Aooounts) Fues. 2014)

Annsiires - | to the Directors” Report

Form AQC-4

Statement containing safient features of the fmancial statement of subsidiaries or assogiate companies ar joint ventures

Part A Subsidiaries
_ {INR in Milions unless otherwise stated)
2. Mo, 1 £ ! 4 -] | B T a8
e, | [y [ s s s _vet | e
- o, s o z ess =
Name af the Subsidiary eriate Sommect | private anlatem Private. Solufions | Private Private
Limmikzd Finsitad Limifed Lirmiited Limitad Private Limited | Limit=dd | Limiit=d
The dafs sincs wnen subsidany Acpruet TT Jane 21, May Z3 Aagauer 77, | AupostZT, i M=y 37 2310 August | Augest
wessoguired B0 | Z018 | 2018 IR0 | 2020, V&2 27 2u0n | 27 2008
mmhmmh SEmezas Same =5 Samezs: SEme s -.:IEEI'I'I'E:IE-. i Samz=z2a  Samzsa
sgncamed; different from the “olding. Holding Haold Haolding: Holdng | SafmeasHolding | "L | Hoidn
holding sompany s reporting b v L . Fldng a| “Company o i
o - Company Company Company Tomeany | Eumpml Comipany | Tompany
Renorsng curenoy Snd Exghangs e | MR | INE N | |1'-.H-'-'.= =8 - R
rate 35 on the fastdais of the
reisvant Finanaizi-pesr in the dase’
of foreign subsifianes l | .
=hare oagitg! .88 goA oG 14253 8:10 (T8 [ i 1 1.aa
'Compuisery converible debentures SAEER 1.085.0 ::-| = 132874 | | I ZFA B0 '
Compulsiey conwsrtibls pe=ferance - - - - - i - - Yy
=hEres | |
Reszrves 2nd urplis (33411231 | (1818 a5 21 212870 (182265 @011.53) | (323.19)| 1742
Toislaszez TENEE A% | 1164 3.337.12 ‘2833038 | i5S 10,535,106 | 128007 ZFEE
Tots! Liabames (Excluding share 32013.85 506 65 TS 251008 | 210825 1232183 | 180218 £1a5
capital and recarves and surplus:
Investmerts [Camyng valua) I = 332022 22012 EE a7 | ] 1N et
Tmoves T Y6 e = 4030 1. 153 'I‘E- 145-.&9 | 1. ohEe lﬂ::liﬁ _r.l faar |
Profitl/Loss | bafore tration iB41270 | (F3:A7) 571} 1.§83 22 | 31352 | (d.04385)| (igTo) | (303
Prowison fos faatien b (T oA . I L
Profil (Loss} afier t=xangn LR LETCIA (&9.72) 1852} LwEET ] @RI “pa35e) | @S| @S
Progosed Oivigand o s el =o7 el T
Extent of sharstoitng (n 100% 100 Vo0 | 100% oo | 100% a5% 10
perceniag=)l = the end of finanoial
yesr 202524



5r. Mo 5 R 11 1z 43 14 15 1€
ARF B, . = g East=rn Wuthu Pearl Ha.r and Co :
! ‘Des3i Pharma il : . . Fhail

- of fhie £ ; _ I-hmre H?Eﬂ:itﬂ 'I] pribisbors Agencies Fh_afma H-Ed_i{:-Eﬂi F’tu_rml Pha .

Fohadiary rivat=s Privats Limi=d Healthcars Privatz. Frivat= FI'h!I‘IE Privl m"'qnll.ﬂﬁﬂﬁilﬁ
Tha deis since wien August 27, | Aupust 77, Augug;t 27,2029 | August F7. 2020 Aupost August 27, A.:..gu&:t 27. | Aupust 272020 |
Repartng paind for the Sare == Samg as | Samea= Sam=as | Sameas S@r=z= S@r=Es | Samesas Holdng |
subsidiary concermed, if Holding Holding Holding Hoiding | Holding Hiiging Heiding Company
diffedet from e roddimg Caenpany Company Cpemigiamy Company | Compary Commpany Comnpany
COMpTy = FEpOng
p=rnd.
Reooriing curmrenoy and MR iR 104 INR INF iMe M= NR |
Exchange fate 85 oo tbe
tzst a=fe of the refevant
Firancial year in the case
o foreign subsidisnes N ] . ol i
Shate capital dzn 010 E5 50 14750 e g 10 1 0.
Corpulsiosy conuartibla - 100282 143565 84525 - - - -
debeniunes )
Compulsery comvertibls - - - - - - - -
Rbtrrpes; ohd Siyplia 29306 | (=BT (1Z2.25) (1682 | (BE7.10) 2883 B33 e |
Toiz! 3z=st= g3 22 =G THoS 118750 26574 45,76 0535 5
Toeta| Linhdities ;EEE | TEEIT 603 316.87 | 3034 [TE L oo3 |
(Exciuding share capts) '
and reserves and Sumius
Investment= fGamying s - - - - = = -
aluz) B M—— | i e |
TI..I'-rTH:lln'E" 1—4559& 2515 TH s481 31'EE - - - - -
 Profit/Loss) bafore X285 1232 48) (2£35) E2at) | [e500) ooz (oo (D03 |
taxadian = i
Prowsion i tarsion B.55 = - + z Bor + =
_Proft {Loss) afist taxation 2340 | (z3246) (#8:35) [B231) | (0508) (0.05) [0.87) (003 |
Frompsed Dhedent - - . - ] - - -
Extent of sharennlding (n 5154 100% 1003 100%% 1009 100% 100%: 1005
percenizge] at the end of

| financial pear20za | |



S ———

Sr. No. _.." 18 15 20 21 22 ! 23 24
Eull:llrnllfgm lﬂll;!l'l-.:;lfl!f Venkatzsh F:-'::hll Avighina Alina Madical Hllume_r Shresp
- I} Medico rma H_!dmare Madizal CEstributors
PR O e Sy m Pf:; Private Distributors Private: F""‘E [_’tEE-- i Private  Pharma Privats
Limided Lirrsted Limited Private Limited Limited Limited Limited :
The date since when Rugest 27, | Augost Ausgust 27, | August 27, M20 | Janaary 15, E-apEnﬂ-l::Ei_'.'Ii". Saptemiper . Septemoer 17,
SUDSIGEY WES SEOUTEd 203 | IT, 2020 2020 20 2021 ¥7, 23 2
Reporing penoed for the Semegs | Sameas! Zzmeas Same az Same as Sama as | Same 3= Same as
subsidiary condaemed, i Holding | Halding Henlding “aiding Hpldirg Hriding - Holdimg Holdng
diffarart from the Hdding - Company | Tomesany Company Somoany ComEsny Campzny Eﬂfﬂpi‘!‘l"_f Compzny
Eormdamy's epoting
Jpenod === =1 == zoci =l ol
Fleq;lunrﬁr:; SUmESTY ana INE MR NE s INR INR INF INR
Exshange ryi='ss on tha
last.date of the resevant
Firancis! year in the
case of fonagn
sunzidarieEs
Share caprisl 230 00 =) 100 o4e TR | 88zt L
Compulsory convertibles S - = E- - = = -
pebentures
Compulsey convarniss - - - L E - - - -
prefareees sharss | :
Reserves and sarplus {202.63) | 92438 {Bean) (151,18, (200 8) {EAE5T) ! {TreTa) | (32748 |
Toi=l asseis G453 | 278088 364 55 477 Efr:r 38728 2,410,138 | 3T | E!Eﬁ
Totsl Liabiites Joees| 123220 £44 08 4413 ST 2.831.31 837+ 102218 |
[Exciupding share cap=ts!
=nd pesedves and sirpils
investments | (Campng * - - - - 12415 - =
valug) L
Temave | a5 X @ Mm@ iemir R L
Profii[Lozss) baizre 2i38y| o {2408 BTES | 29313 (385102 E21) 12587
tz=atian ! i
Provieson $oc teation - 44 44 - [16.52) b < | = 3
Frofi (Loss) aher [2138) [E7E) [==RETN T (E21) (387 10}
I'.éuatiurt 28:32 [51.13)
EliEnl ml' = 190% 513% 515 51% 1503 5O% | 105% 100%
[ perpentags) =t e
end of financizl year
ke |



Sr: Mo 75 25 2] 25 79 R 31 | 32
_ "’Hem‘ﬂ"“" Healthahain W’-"""f’ s Thyrocarse  Nusclear “EE.EII Puize Hitech E’;ﬂ’ 'ma‘m'
Name of the Sub=sifisry Speciabies Private Erivale Technologis= . Healthcare Frivate Hesslh Serwines Brivaks
’ Limited Cizan Lemited Limi=d L (Ghathoparj LLP '.
Fi:i'hrgh Lirmited Lirmit=d | Ltz Limatedd
The date sonce wien SemeTier 1T, Septerroer | Seplemiser 17, | Seplemberll | Setoroer | MoveTiDer 22, | |eowember 24 202= | Februany 27,
was Soqured 051 17,2621 .ty 2T G2, 2621 Fiirs) | 2nz4
qE‘FE'ﬂEEﬂﬂIEfM‘W‘E‘E Same s Holding ZameE3 =ame s Sameas Zame 3= zame == Same 35 Holding | zameas
sobsdizny concemedd, i Comgany Hoidinig Holding Hesding Holding Holding CoETpany Halding
difiesent from = haldeg Company Company Company.  Cerpany Cerrpany iCETDERy
iy ing noalh, :
Hepmng clmerney =0 A A iNE NR [ [ INA WA
Excrange rate 35 o0 e '
sast date of the ralevant
Fingno year n the csse
et foreign subsidiares. o _— — S —
Eh;m}ra:}jj SE53 Gz a0 v T it 11 ] 4z1d 1600 |
. S = — — — =4 i - ia il
debentines
Compualsory correersble - - . - . . =
preferenoe shares _ ) ml
 Bleservas and splus. (3000 1 s e Shutal COENW L L | Lol
Toiz oazzecs ZgES A - 1r .42 B2 EEsed| 2245 10880 | 1089 |
Tot= Liahiries (ExEuding 324373 LF] 180.23 1.064.55, 1271 i 584 | 5083
Al iy, ey = : . 1.982.57 467 : - | -
B |
Tisnover 5900 84 . 150058 524018 43162 ) 4443 257
Profitl|Loss ) befors {544 B RS {4 48] BEZZT 335 SE 3T (2R 03] | 576 |
; : : .
Srowisicn S bz = - 075 | 3] : 2 10) | =
Profit [Loss) aker t=aatan I ] TR [4E54) TIA+ B4 B0.a7) [2503) | & 70
Propossd Deagend = = - BE2 15 : : - | - |
Exiend of Sharehoiding lin pinai % 3% T 1135 16056 16056 51.00% | 100-00%
percentage] at the end of

2 Names of subsidiares which heve been lquidaied or sord dunng the year NV



Annseure| to the Direclors” Heport

Form AGC-1

;Pﬁwﬂmﬁmmmmm (3] of secion il'ﬂrea:!wﬁrrultﬁ ﬁm{#@u:ﬂ:] Rifss 2014

Stat=mant sontaining safient featimes of the fnanciz! Etmlnnlﬂ'lufsdnsld'mﬁ m'iﬁsnmm ﬂlmpamﬁ &r joinl venturss
Part B Assotiates and Joint Verturss

[INR in Millions unless otherwize stated)

&r. Ho 1 F i = 4
Mame of the Associates or Joint: : ; e s Hestthears Private Lahtrataries
Ve MARG ERFP Lt | Equinox Labs Private Limited pex Limitedt | mm“ e
1, Latest audied Balance Sheet Date- Blarch 31 2024 “‘March 31,2024 Tdarch 31, Eﬂl‘-t Maroh 25, 2024
2 Tit= o whizh the Assocste or Cimdriter 142021 Septesher 00, 2021 Samtamber 17, 1;121 Sepi=meer 12 2022
Joint Venhue was sssaciabed-or

scgured
E.EHEE-DT-FEWEI’FE::TJEN 5 7Ts = TR 20 s SOOI
Yenmwes halt bry ihe comipany onihe '

Lo R 48174 439,155 | 550004 | 55,890
NTﬁm-ﬂﬂmEﬁ'ﬂETtFAEﬂEHEEI 1'5-“"3 200 EHI.,TF 2112
| doing Yenhre
Ext=rt of Holdeng (In pesoeriage) 43 17% 3E00% | ZE00% | £ 00%
45=_-=.E'.fru'ﬁm|:fhﬂw1n£r.=_-|5 By hoiding maore fnem 2059 By hoiding moce fhan 239% | By haoldng moe Man 25% oy neiding mnre thas 2000

signdficant Infuence o o

Consghdafed 35 pas the Consohdzied as par fhe | Coneofidates a5 perins Conscfozied a5 pe fne

) . fequrremertt of indian requsesarn of indian reguirement of Indian | regurementof indan

G- Reason wiy the assocstElJont Arcoutfing Standards Ind | Accouniing Siandasde {ind AS) | Accmming Sandards: |Ind Arcounfing Stendards {ind

vanturs = not consoidatod AS) z= notified mdsr 25 nodfied tnder Companies A5 3= potifad undar | AS).a= nofified tnder

Companiss Ao 2043 Art E{]IE Companss Ao, Iﬂﬂ Companies Art 2013

B M=l wors airoi=bi= T4 5 215 aa2 | 1681
sharsholding s per laiest auited

_Ezfance Sheet |
T Profit o Loss for ine year 17120 21,30 271 | (505

i Corsideredin Cocsoiidagion g4 23 G4z 2705 | 250
L Mot Considered in Cansaldston | s daee Feoy | (25




1. Names of acsoost=a of jOi wairEs wilich e y== in comimence opesions A
lmmmﬁmwjmﬂmmﬁwﬂmmmﬂwsﬂﬁmﬂaﬁ '

Trhe above s=tement aiso Indicates performancs snd finansial positian of esch afihe subsidianes

Ini F=soaSies

Sl

Siddhiarth Shah

Managing Director and Chisf
Excculive Officer

N 0S51E3183

Adaress BFO0WT02, Failas Towers
CHEL, Pint Mo, 355 A.M. Natcer
Marg B0 FY Boad Ghatkopar [Eas52)
Mumkal 30075

s [

Y atharth Bhargova

Chief Financizl Dfficer

HCA| Membership Mo S04705
Address §100 Pooket-T Secine-E
' ss=rt Humy, Vassmt Vinar,

Soufh West Dedyj 110070

For.and on behalf of the Board of Directors
AP| Holdings Limit=g

Sd~

Dhawal Shah

Whole-time Chirecior

DN DF48538

Address: 10084, Flot Mo, 1414 Bhaghban builkding, Vailabh
B5ug lsras

Dppnsita Feras Dham, Ghafkopar Ea=,
Rl umba- $0007 T

Sdi-

Drashtl Shah

Company Secretzry and Chief Comphance Officer
IS Mameesship No. ACSZ2O5E

Address: B0, Ranjit Society, SN Pobd,

Mulund (WWest) — 4000330
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M"‘FHF]I‘I’ Secrefares. reciii=gs L0 1e=dprriall o
Hamzwhy B Upsdhnysy 8. Co_ 2 CE OFFICE: B-7, 55 Cruss Ayl Dep
DEhti=s Bafeiey Steliun Weszt,
MR T
FORM NO_MR-3

SECRETARIAL AUDIT REPORT
For the Financial Year snded 31" March 2024
[Pursasnt fo section J04(1) of the Gompanics At 2013 and rufe ne 3 of e Companies
{Sprorment ang Remnmesaton of Managenal Pareonnal] Rulss 2074

TE

The Yi=moers,

1* Floor, E-Shap= Buiding,

A=shok Sl Mils Compound, 202, LB.E Marg
Ghefkons (West), Myumbar- 400085

| hFve concucted the secratanizd: auddt of the complance win agpicabie-stehdory provisons
snd the adherence o good coporats praclices by AP! Holdings Limited (“Company”). Tha
Secrai=nal Audil we= condited n 8 manner that provided me = ressonapis Eass for
SmiEing the OO EtE CONTLUTE SISy SO EeS SNS Expressg My ommion therean

Sased on my verfigason of the Company s bocks; papers, minuie(s | books, jorm=, andretums
'h'ne:!.rrr.’ oitver reconts mamiained by e wnﬁﬁymdjaam& imarmatien prowaed bY the
Company. 5 officera, agents, ;ﬂauﬂ‘mﬁdﬂ‘é&ﬁﬁlmdmﬂ*&mdﬂw
secretanal sadd, | harety report fat in my opmion, the. Company has, dunng the sudit parod
eovasing the finznsial year endad on March 31, 2024 ("Audit Periad’) oomplsy wifh the
siatutory provisions fSted hereunder o8 also that ihe Chanpany has proper board-processes
and pomafignce-magham=m in pi2oe 1o Ne exaat in the manmer =ng subjest to Me reporimg

i I'iHEEEm'lrnEd e Dodss popeiE maea{s) DooaE, Tonve. 3nd rElrns Fisd. and oiver
reeordd matntainad by the Company Tor ihe financial year ihat ehded on Mamh 31, 20240
Ecenroing iothe provisians of

L. TheTompanliss A0t 2013 ["he Act’] and the rules made thereimdar

I The Sseurdies Confacts [Ragulztion] Azl 1058 “ECRA’) and the rules maid= thers
uder, o the siderd aeplicsbie.

i, The Depesitories Act. Y896, snd ihe reguistions snd byelsws Famed thammunder, to
e extent spplicadie

IV,  Fofeign Exchanga hlansgement &=t 1808 and the rules and =gulshons mads thene
ursler ic ine edent of Fomsgr Lhrect Invesiment, Crverseas Dhrest Imvestment. Sxtermal
:umrm!:::é BorTmWINgS. i e =xtent =polcatie:
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Company Secretaries reciili=ge LcE 1 prnall pom
HamzEnhy B Upsdrysy 8. Co_ 2 CE OFFICE: B-7, 55 Cruss Ayl Dep
DERe- Asfameyr SEEIGN WessE,

ks CWNTHE

W, Ths {oliteeing Regulalons srd Guldeimes: prescriped undst the Seoenties and
Exghange Ecard of inciz Act, 18902 ("SEB! Act’) 0 Me extent appicablac-

a) The Securtes end Exchenge Scard of india (Sebstants! Acguisihion of Shares amo
Tekeoyers| Hagulstions, 2011

B} The Seamties and Exchangs Boasd of Indsa (Pronibiion of insider Tradingl
FReguistons, 2015,

el The Seogrites gng Exghanges board of itz (lesus of Capi= =mt Disoosurs
Regurements} Redulatons. 2018 '

gl The Securtes and Exchangs Boawo of India (Share Based Employse Benefish
Requlations. 2014 =r= the Saeurdiss snd Exshanpe Bosrd of ndiz (Share Sasad
Empiayes Benshits and Sweal Equily) Regulatons. 2021 (Woi Applicadble o the
Company during the Audit Period)

g) The Sesurdes snd Eachange Board of Indis |ssua and LStng of Debl S=ourties)
Reguistions, 2005 30d fhe Secuntes Exphange Board of Indsa (lzsu= and Listng of

Non-Converslls Sealrses| Requistions, 2021, (Not Applicable to the Company
during the Audit Period)]

1 The Secamses and Exchangs Board of Intia (Regietrars o an (ssue-and Shse
Trn=f= fgamis) h.EQ'i.ElhlrE 1843 regarding e A =nt deafng e oems (Nal
applicable 35 the Company s not registered as Registrar o an lssue and
Share Transter Ageat)

gl The Sseudiing =rd Eeshanpe- Scard of mdia (Delisfing of “Enuty Shasesi
Regulations. 2008 and the Securfies and Exchange Soard of Indis (Defisting of
Squity Sharesz) Reguiations, 2021, (Mot Applicable to the Company during the
Autfit Period) and

by The Secntas and Fxchangs Boarm-of [nfs {BuyDack.of Secutiies) Reguistions.
2018 (Mot Applicable to the Company during the Audii Period)

A= per the representafion given oy the mansgement | report 3l newng fegard lo-Hhe
compllance system prevaiing In the Comeany eng on the mammaton of the ralevant
dotumens and rectds T pursuSnoe herecf on tha fesbcheck basis, the Company has
complied wih below memoned Acts -and the applicable Bules snd omer appicable general
zw= niles sisndarics r=gpiatics 3 guidaines

2} Tn= Bio-Wedical Westes Manzgement Rules. 2018

bl Freoonoepfion and Prahsia! Disgnosie Toechrioues (Pephibition of Sor
Selegiion) Acl. 1084 spd ries made thareumder

g} Trn= Clincsl Sstablshments (Regstration and Pegulslion] Act 2910, and rules

mads thereunde

Tre Drugs ang Cosmehos Ak, 1840 sna rules mede thareunder

Ti= Timdemars A 10008

L
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Comgany Secretmrss. il LCE T pmall som

HamzEnhy B Upsdrysy 8. Co_ 2 CE OFFICE: B-7, 556 Cruss ".'_tll. g

TERfEs =.1:| & _:l-Ei:1|1.| =

Wl pmmikss SN TAE

ft  Fomeign Dizct Imasimen Poliy, 2020
gl Irformabon Tesheokhgy Act, 2000 and ihe nuiss framed thersunder

| ke 'slen exsmined compiance with Tha'appiicabla sisuses of the Sedretansr Shndsms
fssied by The nsitute of Tompany S=crefanes of India

Duiring the Audst Penpd under review and 85 pet he repfesamiztons and danfications mads
fhe Company nas comphes with e rovstons of ine At Sules - Regulafions, Gieteines.
Stendarts, == menhionss shove

Iﬁﬂﬂ?&:@ﬂﬂﬁ{ﬂﬁﬁﬂ;fﬂﬂfﬂﬂiﬂlrdhuﬂnﬂwﬁﬂuwmuwmthapmpﬂ'
mmmm Mor-Cxscutive Dirsctors; and Indeosngent Dvednrs

Dunng the Axgn Fenod, adegquate nolice was: given to il orectors 1o seheaaie' the oz
msebngs: the agenda snd delied notes'on agends were Sent i sdvance {akoedt in cases
whess mesings were comenes 3t shorer noboe for which necessary approasls, Fany, were
piEsned == g spdllcahbiE provisers of he A =3 rifles made ﬂ'E_rEL.-n-da"} =l = sysEm
eidzis f6F zaeking and sbioining further irformation 3nd darficatons an the Sgends fems
pefore ine mesung 2nd for mesninghs parocipation 3t the mesungs

All decizsons =i bosrd mestings 2nd commelias meelings are camied oUWl wWEh he reousis
mBjorRy a5 recopoed i fne mnuies of ine mescngs of the Board of Direciors or Commenes(s)
of tha Board: 35 tha sase oy ba.

| furiner nepart tnat thers are adeguate sy=sieMms and processes in fna Compsny commersur=:e
with e size =nid opershons of the Compary 1 monine Bad ersure compianos wits spplicanls
taw= reles, requtstions, and gumelines

| hurfrerreportinat during the Acdd Perpd, the Company has underisken the fofowing soecifc
EvEnL SChEon NaWing 2 maEy Sesnng on ine Compsny s 3fgrs:

k Dising the penhcd under review e -Company had moessed = authorized capital
fram R 1031,65 00,000~ (Ingien Rupees Cng Thoussnd Thiry-Sne Crare and
Esght Lk 1o INF 35000000 000~ (indisn Rupses Thres Theasand Five Hundrad
crefec) skad recsipl of consen! o the mambers o {ha Company By way of od=many
resalufion passed Mroogn postsi oallot on Awgus: 07, 2023

Ik Cimng tre Audit Perod, e Comoeny issued. 80 Sk0tied e followinyg secunties n
sc=oroance With' H‘EpTl:l'ﬂEhrE ofthe &=t Eﬁ{.'rmE n'Ed-Eti'EW
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TERfEs =.1:| & _:l-ti:1|1.| 1 E=zE,

Lompany Jecrelariss

Mgk ST

2} Allatment of 10008 [Ten Thousand) unrateg, unlisted. unsecured, redesmabies,
non-convarible debertures Asving fBoe value of INE 1,00, 0005 (indign Fupess
Ore Lakn only) eadh at = Fsoount of 4% frough private placement 2f =su= price
of INF 86000~ {indian Aupsss Ninety-Six Thausand &y s esch amouniing for an
sngregate enntderatnn of INS 52 00 00 000 (Indian Rupees Ninaty-Six Crom
DRy j-on Adspist 28, 2023

b} The company has redesmed shave-mentioned 10,008 (Ten Thousang) Unrated,
pnkstes, ynsecured, redesmabie. non-conyRLDE debeniEEs naving fzce value
oF INF 1,00 000/ - (Indizn Rupess One Lakh only) for =0 2mosnt mgr&gaimﬁ o
INR AD32. 732 802~ [Indian Rupses Dnie Hingred and Thees TIoie tln'rﬂn'l;]rf“-ﬂrﬁl-.
L gich Thirty Thres Thoesand Sir Hundred ang Twe Oniy) on Cotober 27, 2023

Esie grad Allotment gf CompuEqry Converinie Preference Shaes:

g) Allpiment of 578,151 [Flen Lakh Seventy-Eight Thotisand Grie-Hundred and
Suty-One) Computsenly Copverible Preference Shares Seres 8 franche 1
mevang fooe value of INR /- (indizn Fupee Ored 2ach =2 = Issue prics o INF
5580/ [Indian Rupses Ninety-Six snd Eghty Paiss Only) nciuding oremium of
INR 85.80¢ [Intsan Rupees Ninsly-Five and Eighty Pasa Only) for gn aggregsahng
eermncor=tion of INR 5.50.65.554 200 [lnifias Rupess Flve Crors Fifty-Nins L=h
Sixty-Five Thousaed Mine Hundred Eighfe-Four Ordy) 35 ger Board resoluion
dated Tctober 77, 20CT

b) Aflozment-of 14,77,12.877 (Fouresn Crore Severiesn Lakh Tesive Thodsamg
gt Hurnidras 2ni Ssvsnty-Seven) Cormpisorily Carrreriibis Srefzrens EIEI'I'EE
Zznes E franche 2 Rawng fzcé valle of INR 15 (Indian Rupse One) asch at 3
price of MR 28.80 (Indian Rupees Ninsty-3ac and Eighty Paisa Only) mouding
preaegm of INR. 83, al- {ind= Fupess MNmsly-Flve =nd Exghty P=== Only) for an
agoregating cominbition of MR 137178 0530280~ (indian Rupess Ohe
Thousaed Thes hundred-and Seventy-One Crore Seventy-Eight Lakh S5
Thousand Four Hsndned and Ninsty-Thres =nd Sixty Fam= 0Only} 55 p=r Boord
resolytion dated Moverher 8, Z023.

o} Allptmant of 5.08.15.007 (Five Crove Sic Lakh Fiiesn Thousand Ninsiy-Sesen)
Compui=only Converfible Preference Shames Sares B franche 3 having f=oe
v=lle of INR 14 (Indisn Rupes Cnel =2ch =t s price of INRL0S 504 (Indian Fupess
Ninaty.Ciie 3nd Eighty Palz=s Only) including premium of INR 85 800 |Indsn
EBupess Nimstysrive eng Sighhy Paiss. Only) for 20 aggregafing conmiriisfion of INE
480.05 41_35C 80~ (Indsn Rupess Foor Hundred Eghty-Nins Crore Ninsly-Fhe
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HamzEnhy B Upsdrysy 8. Co_ 2 CE OFFICE: BT, 55 Cruss RAallL Oep
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L=kt Foriy-One Trheusand Thres Hunidres and Sighty-Nine =rd Sixy Fasz Ony)
i8 pre-shmensiion exentisses 38 per Boand resalulion dated Detembes 05 2003

g} Allpiment of 77.256 [Seveniy-Seven Thousand Two Handied and Giy-Si)
Gompuleonly Convertible Preference Shares Sernes B tranche 4 hasing fage
vSlle of INR 14 (Indisn Rupes Cnel =20 =t s price of INRL0S 604 (Indian Fupess
H:r:el:;.hSw_ and Eighty Falz= Onrly) intluding premium of INR 0580 [indsn
Rupess Nmety-Five eng Dighty. Paisa. DOniy) for en aggregahing oonintrishon of INR
T4 7S IE0A0- (indi=n HL?FEE SEEEIT!)'-ﬂ'ELFI" L=ih Sewenty-Eoht’ Thesand
Thees Hundred 2nd Eighty Faics Only) 35 per Soard resolation dated December
At

el Adiptment of 1,386,358, 457 (One Crore Thity Six bskh Thiny-Six Theassnd Four
Hundred ana H‘T‘r-Eeuml Comuu=onty Lonwertiie Preference Shares Teres B
tranche § Mzuing Bosvalus of INR 15 (Indisn Rupes One) each ¢ 3 pice of INR
23 500 {Indian Rupses Nineh-Six eng Eghty Paizs Onl) moiuEng premum of
IR 85 B0 Irdian Rupess Nirty-Five 2o Sghty Fzrf_-:_il'rﬂ',':'.iaraﬁ sgmregaing
sofmributizn of INSL 1, HLMEEDETBWLJIMEEHEE%E?MM*W
Two Crose Mons Thowesand Thimy-Seven =nd Spedy Paisa Only) a= per Sosnd

M. The Company =tas-4" AGAM passed = spexsl resolunon tn oreste, offer, Ssue 3nd aliod
S=nes B Compaiisasiy Convestibis PFrafarenne shores on prefprenlisl hacis

v, The |:-1;|TFI'|2|EIT|I' has apponiedq WMr, vatharn Bhargoea as full time CFO of he Compay
vig board resdlufion dated Dclober 03, 2022

This r=port = to be r=ad with 20 Annesurs whith frrs =n ntegral part of this repon

For HRU & Asscoiates
Company Secretarizs

Hemanshu Upadhyay
Fropnetor

Membarship Mo, 45300

C.P Number- 20250

UTHN, AOLBEIOFDO1135335

Batear Septesnbear 42074
Flzeer. Mumibal
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mmhm:uﬂmpﬂﬂ

Ta

Tre Mambess,

API Holdings Limited.

14 Figor, E-Shaps Suidbing,

Ashok SEiC Ml Compound. 202 L 325 Maeg.
Shetkops (West), Mumbsi- 400088

Secratznal Audil Repost of even dale iz io be /=ad along with thes =tter

1. The compliance with pewvisions of sl |aws, rules. regulatons, and standands apglicable to
AP| Heldings Linited "Company’| = the responsibility of the manapgsment of the
Comgany. My ssam:naion was imted o the verfication of records-and procedores-on 2
t=pt check bass for the purpese of Ssuwe of e Secretanal Audit Report

2 Mainleranse of secrelarial Bnd offer =ecords of applicable Bws s the restonsifiy of fhe

maragement af the Comgpany, My responsinity 1S ip iE=we 8 Secatansl Al Repart.

nza:mmﬂn#ﬁzﬁm*mﬂsm&mﬂmﬂmﬁﬂmmemﬁn

Company. slong with explanations where 50 regileed.

Ihawhﬂnwedﬂmauuﬂptmand pOCEISEs 3= WETE SQOrOpnEiE 0 oniEn

EEEHIHEMM#EMEEEF%EHETEGHEM@EHEW

lepal records lagal compliance mechanisms. and corporate conduet. | believe that the

processes and pragices | hlleesd, provds 3 reasonable-bass for my comon e the

mdmﬂ‘ﬂmﬁmﬂmﬁuﬂuﬁm

4 | have not verfed tha cooreciness and sgpropsigtiensss of Bnangis| moosds and books of
=ocounis of the Conmpany

5 Whersver required | have obtsined the mansgement rearesentshion shold the sl of

spplicatis 2ws compaance with s, nbes and reguistings, s mepor events durmg the

Ausst Parog

Tha Secretana! Audd R=cort ks nesiher an 2ssureasce =5 0 he Toture wisbdity of ina

iZommany oof of {he Mooy or efechvaness with wiich 2 mansgement hes conousi=d

Y= sitairs of the Company.

i

i

For HRU & Asscciates
Company Secretaries

Hemanshu Upadbyay
Propri=ioe

Mambership Mo 48300

L P Numte, :EQ?E

Ui ADLEI0OFD01135335
Dizta: Septeimper 4 2074
Plce Munbs



I,‘annfm:ﬁiﬂu-!.umﬂl particulars of contraels | amangements entered into by the C

Anmexuns -
Form Moo ADC-2

Hl 4o the Directors" Report

(Pigsuant i cisuse (h)of sub-section [3) of sechor 134 of tbe A0d and ﬂub_ﬁ{ﬂl’ufﬂﬂ-ﬂmnﬂar,iﬁ fResouniz) Bules, 20143

1BE of the Companies Act, 2013 including cerisin arm’s lengih fransashions under third proviso thersio)

1. Details of confracts or amangements or transaclions not at amm's. length basis

with relsted parties refered 1o in subsection (1) of sechon

By Hamefz) Retati | Batureof | Duration of | Salient f=rms Justifmation forentening indo Ciat=ls] | Amoumnt pard as ke on
Mo of the onshi | confracts the of the such contracts or arrangemants of advances, if any which the
related o f confracts | condracis of or transactions IPEIoVE speoial
p=riy amangs | arEngeEment | simangemenis | by the resolufion
rmenis [ 5 CH Board w23 passed
transacti | transactions | transacfons in general
ons mcluding the meefiig a5
salue, iF ary: rEquired
under first
peoviso (o
! section 188
1 | Therepsi SiEoses Eg=mn Shoctterm LUnzecares Te grant ioahs 2o subs-dianss 31 2h ! Septem | Tedal oam  green | Ocotober 18
Solutiors =y ghan -1 logn camying | inlzrest rsie whith = o compéance | ber durng the Y 23-24 | 2022
Trvae ) interasiratz | with Section 126 of the Compamies | 13, 2007 | iz H= 76888
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crmgisEness of She Erounnng e mﬂm_umdympmﬁmhahkﬁnanua]hﬁmm
25 Tegqoired mndsrihe At

Auditor's Besponabaity

5. Omr respAnsmility =12 sxmress 30 opimoen an-the Companys nternal fmamcial Sontrols i efemmnes
to Emanciz] statements basss anonr endit. We condmeted onz auditin socordancs with the Guidance
Mote aad the Sasdards on Andinng decmed o bepresoibed ander Sertion 147{:0) af the At ththe
=xtant applicabis b8 anandit of tuteroed fmees] conitols both applicabls 1020 andr of InErd
fnzocisicontrol: 208 both izsped By the Eﬁ-‘t&s&ﬂhﬂéﬂﬁe@iﬂ:mﬁeﬂmmr
we romply with athizs] requirements and slan 2ot perform the aodit ¢ obisin re=sonable azenzance
ﬂﬂﬂﬂh@dgﬂMhﬂﬂlMﬂhﬂMEﬁﬂMM@E
e=tutslivhea s e and O sl romrly cpersted sSeriivsly Sl el respeds

4 Dvr =ndi moives performing procsdores to ebtdin andit evidence shont the adaimany af e intermal
fimznrs) ¢l svstem with reference bo Goenrin] stziements angd thair op=ating 2Ber=ness Cur
atidif of nternsl fnanmalcomirls wnth refersnes o fisnesl somens molndsd obtaninsan
mnderstanding of mterns] fisancial controls with reference to fnancis! stements. aczessing the ik
ﬂ:ﬂimlﬂaaln&amt mﬁmadmmt@m&mm#
intarmal eoore] bzse? on tha 3tz=sred risk The =ocedere: zalactad dapand oo the sodtiny’s
jndgement including the ass=smment of the 15¥s of matenat misristement of the finanoasl sEEmene
whether due s Ssud drSmar

We beli=re that the andit evifence we have obtzined & soffiviant and spproprises to porvide a hasis
foz anc it opimion on the Company’s intemas) fnanca] rontrols orstem with refermnee to Braneisl
ILEIETELE.

|.:,II
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Tl v in marerraph b of e Indemenset 4 ndopesy Bemagy of syes S yite emberrs ol £F] Heirtogs
iy o= the cindyinoe fpprohal gt g oy o pegy maded byt 71 200
Fapsapfz

sfeznimy of Internal Finaneial Controls with reference {0 Gnaneial siatements

& Aompuny 3 sEtemst insnced confral= with sejerenne 0 Emancal siaiEmanis = 3 TIO0ISS designed (o
nrovife redsonahle assranee fe=aTding &E:E!Ishﬂrrui.ﬁnanﬂilﬂl:arm.gmﬂ:he pregaration of
finEnrial stetemerts for Sremai TIrpses I aomndane with fenemiy arrepted SonmImtinE
prmoiples & company = internal financad comtrals with refesenpe 1o finsnra! satemenss madodes .
moss polfises 3nd prooedores that (i) pertsin toths oontensnee of veconds that io r=azonzhis Jetail
acomatelf 384 fEnly refert the mmsachohs 2o0d dispositions of the decet= of the compamt; (2] owmde:
rzzsonzhle 2omirnre i raGEeTions are recorded 25 TarssT in pErmi FegmrEthen of fineneis)
SIERMADE i aooordance with sensrlly screpted acoonnting prinnoles. and thet receipts and
exn=ndimyes of fi= comoanyare belun made ondy in sorordanss witk anthoriations of manasamant
25 divgctors of fi= company, mﬂ{s}prunﬂem:uu&hkm&r@ﬁ:gﬁﬁﬂﬂwnmumﬁ
deteetinn pf prawtheri==d Sembsiion are= of @iposition ofths compear s assais thetcrlid k=5
patsrial effest oo the fnancial staiemani

o mdﬁnﬂmmaﬂmgﬁmuﬁdmimﬂmmm
mednding the possiiity of colln=ton or improper mana sement, overndsof controls,

nEa.ﬂm.[rmsuz&m: gne to s o =l amey oo mﬁﬂh&ﬂﬁeﬂimp@mim
ezhiatins of ths intermal fingncial coatrals with refscance o Snanee] s2iements 10 fmoe pericds
zre sabisct to-the rixk that the internzl finaneiz) vophiods witk reference to financia] sist=mens may
bamome imadegnats bacauz 2 of changes 30 conditings or that the dazres of complisnre with the
policies o procesnTes Iay deterineats

Opinion

g Ingurgomirn: the Comoany keasz im0 matengl sespacte 3o zdsquei= misrns] Hnannal confrols
system with referenne - fnansis] cStements and ench nterpa] finznrs] sontrols with raferenoe W
Empnriil stetemeEs wer npersting efectively 2= at Barch 3 a0 he=ad an e inemEt connml
ove finanoial reporting criteria ectahlicked by the Company sonsiderm s the scpatull crimponerts o
istermal control mtated in the Quidance Xote ic LEEE-Iih!. TCAT

Eor Brice Waterhomse CThatterad Arrremitani= TT2
Firm Registretion Number SieTsad Nenairs

)
}iinn Eh=m

Farmsr
mfambarzhip umber 110282

VDN 241038 REGRIV 3Bz
Plars Ml
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Fatered® b b purrweasih oy of the Infenesdemt Srdittoes Banest pleoes Aave to i cowpebory of AP Hnidinas
Litmii=® ooihe mmm::fmirn_mﬂﬁﬂhmy.mu
Pyl E

In terme of the informetion ana gariaastion= seaght by = 0 fomehed by the Company, nd the boods
of zroonnt aod 1aterds dominsd By s during tha ararss of oo =it 2ad o the bast of cor nawisdss
=4 b= wereport thet

{ @V {ANTHe Coingsny & meipizinins poesar reeards showing ol particslas, inciodins Joastitstve.
aet=ilz and siaation o FIOperty, Fiant &6 Equipment

{8} The Compsgy = mamisinme propes records showing fll parnoolars.of Inan gikle Ass

fb) The moperiy Plzat ad Eqmmment oF the Company lome been plvaicly cerified by the
AfEnassrient dunns tha vear 2od oo materisl difrrepanrie: BEave Besn moficsd oo sl
werifimiios 1o ool opinion. the fagjeencr-oivecificados iz ceatanabls:

el ‘hmﬂmmmwmhhmﬂﬂﬁmﬂﬁm'mm_ﬁmﬂw
Arcosdimely. rEporfing ondsrcianse 4{{c) of the Crder i= not applirable 1o the Compars.

fﬂimhndzaumﬂalﬂrm?m Fiznt =nd Eftipoe=it (nchidioe Bieht of
Usa 2==aty) and mtanpibis 3ssete Ormeaguaniiy, the question of (ur csmmentng an wieties the
revaluztios &= based on the valeation by 3 Resictered Vialoer ot specifvine the amomnt of chanke,
if the chanze i= 10% or more in the aggressi=of the met carryins vatoe of a3ch das=of Froperty,
Plint sod Frmpment {incindsas BiEht of 17se Foo=t=) o intan pibke #o=sf= doos ot STise.

{=) Eazad op the imformanos sod solinstion: furnithed o g 09 procssdige: have boep fmirred
on r 3rz pesifing sgainst the Company for holding benans- erry-ipder the Probibidng of
Benami Property Tramsarnons Act 1983 {as- =meaded sndf) Hormerly the Bemmi
Trmsactions {Prehibiton]) act 1585 (45 of 1288)) and Ples made theremmd e and tharafors the
-guestion of our commearting o8 whether ths Company h=: spproprateir didosed the detail= in-
ths fimanris] sizstsments doss mot s

i {3} The physesl verficztvn of IWestRy  h3=: Desn- condnrted 22 res=eaabie imiecvz(= by the
Wmm}ﬂmm:ﬂmﬁewmm#mdﬂmﬂﬂmﬂ
by Atsnsrement = appropriats . The Secrepances noticed oo phvsics] verification of inveniors
#5 compared 10 book recard= wem not a05 or more T 3zErerate oy sach cdiass of imventeny and
haye hesn appropiziedy-dealtwith in the hoos= £f ancoont

bl Elnmgthlrm tha Compamny i et e san s woelanie sl Tmifsin erscs ol B 5
rrores in assresats from bank= and fmencigl inshitotions on the basts af seentity of corrent @ssets
and zecamitingy the GUETI0N 07 O SOIMENTINE 45 woether the qrartesivr=igm: o7 SitEment=
e in dgreement with themmandired heeds 5T ammmmt of the Company does sotariza

i i3) The Crmpamy hes meds Mvestimesnis i ans fempsmy, granted i sernsd s i 5y compass
stopd zmamntes to thres companizs Tha sg=resate amonnt Surings the year zod balance
pirtstandins 3t the balzpre shest dzbe with respect to soch inads 30d sunmaotess (o sobsidiasiss
=z par the =hie mven helowr
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Bty 0 m IITmalngEnanoemI At toaT TEAnITOfS IS Imelciip mEmImi sl IR o
[oyaed an 1 memlnﬂmhu—mm&ilhl.z_,m
Fageaalé
Pamirgiars imrantess Legn=
{zmimnt o Bs | iEmiondin 2=
makoa) Emidliom )
AZprezsie SMOEOD- ZaOiEd piovilsd | Toooo wiaafad
durimz tha vear
= Sobsidizoies
EFalance coistanding 2= 3t hilance shest | £ 5300 4595745
iFts in respect i ths abore cEea
- Sobsidizries

falsn pefer Bote 7. o= 3nE 7 to the Ganral steman)

{b) mrespect of the sforesaid Imreciment: -sparantees oans e e 1S cosditsas snderwhrn
=urh Iognz were srnted Investrents wers mads gharamtas: wovided are not prejndicial fo the

Cmnpny's imiEma

fe) Io're=pect of the aforeszid nase, the principzl & zepevabis oo demapd aod e loan: have bean
rzpaid to the axtent demrndad by the Company. 1o respect of the =oressid loan:. the scheduie of
Epavess o mexrech by besn - stipndated and the partiss 7= resilas & (ormant of mfssect 35
zppkoable

fil) In re=pert of the loans, thes3s aomonnt whiich {sovertne for = fhae mipsy o

id) There were oo joxas -advamces m-natore of man= winch iove filles dis Guricg the vearang
wers mnewed axtendad. Fartber, mo fech Ioams weoe Sranted-1 sims parties 1o =eiTia the
=retine arerdee egrs ddverres e watnrs of feaw.
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Bty 0 m IITmalngEnanoemI At toaT TEAnITOfS IS Imelciip mEmImi sl IR o
[oyaed an 1 memlnﬂmhu—mm&ilhl.z_,m

Fagr=ad

e HBMEM;EEM&EE@!&MEEEUEHMHTM
whirt 37e repayaile on demmd: or where no schefdnle for Tepayment of principel 2= ben

stipuizted by the Company.
Farnmisrg Brterrt Fareey
Zrpegyte of |rgmi gl =8

(il r==r Mut=ys 30d Tafe =~ 1o the finppss] stpmenis)

. In enropmion, the Comoany Bas compited with fhs provisicns of Sartisas 188 of the Comman:es
Arr zory ln re=pen of the e e Investment meds, and sraTantess provicsd by the
CEnpany, The Company has not sranted &y joans or made aoy Mvestment: & previded sy
mw:mmmamaﬂmﬂu gectimn= 185 of the Art Thersiore the
TEpartine imder ciaese i) of the Order to that=xrent are not=pplicalds o the Company

T, The Company kas ot socepted Iov Seposits Of smemints widsh ars deemed to be deposits
s=immTed o S=rtions 73 T2 55 apd 7o ol ths Ac and the Rxlas famed there ander:

vl The Centrel Govemmant of Indin e 1ot specifiag the IRITENEN0E OF CO5E DeMis NST JEk-
serripn. (1) of Séction 148 of the =t for zoy of the peeénre 204 sersites of the Compiny
Arcontineiy, fEparting undse cinre <(vi) of the Orderis pat 3gplirahis 1o the Compam;

wii. fa}in por opimon, the Company {= senelly regubsr in deposting undrcpoted simrory dops in
r=ipactef mdﬂmmiWMEm aravidant fmd, soods and servicss e
unﬂamﬁnﬂﬂﬂw@h&a@;ﬁhwﬂﬂwﬁmmmw
h&hm:ﬂzﬂlldﬂa‘rmimﬂmﬂ_

{b) The=z 7= no smmtory duzs refored to o zob-Fause (8) which ke nor been depocited oo
azronmd of sy fisprs

Vil - Thers are 50 mansaciiogs prevional- nmreodded o-fhe books of sccoon: th kere heon
soreeniered or dsclesat 25 inoome doring e vear i the Sy sssssmants andsr the Infomes
TarArt iohd

= (5} THe Company k=s not defanlfad in repayiment of foans of sfker barewings o m 1ha pavmest
of interet 1o v lander daries the year
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Anne=ryre B o Indsnendens Anditor's Bspert

Bty 0 m IITmalngEnanoemI At toaT TEAnITOfS IS Imelciip mEmImi sl IR o
[oyaed an 1 memlnﬂmhu—mm&ilhl.z_,m

Fageaalf

) {:ﬁ'lhhmsimmﬂnmuamtﬂﬂmmtﬁﬂm dectarsd Wil
E=taniter by zov bank ar financial imstinfion oF govsimmeRs ar 26y Srvermrmen: smihorty.

[} “The oy k= not phiamesd sy term loes= Anring fha vear sndaf Merrh 90 200y =il thers
was oo uhmithred halance af temon loen foEinesd {0 23rher years 3= on ADnly 2023
Accdeiingi repartine aoder daes giiilel-of the Order = oof apoficabls 4o the Compans:

i) Asccerifing to the informaties mmﬁmﬂmmﬂmmﬂumm&r
gE and of a0 overall examvination of the fnsncol =atement= of the Comaany, we mepact that
a0 fimds aiz=d da chort-t=nn hatiz have hoon prificed fop fong-torey prrnos=s by the Comzeny.

{=) Cm-3g oversll spmmanion of the foapmsl sStemens of the Company, W= b fhat the
CompEny ta= taden fond: from the fdfowins aofites 3nd persan= an socmont of of tn Sest the
sblizsmions of itz subsidizriss aisociztss 2% per detafls Halows

Amammt S of
peatme of . o imvahad : ia Exnzactonion
i HAmE of I=as (fc 5 Hane= of ths Extidy Baistion ;

i ke "hﬁ[ﬂ_ _fu:uil
Asreni VWellness aod
Bhanms Bointime= E‘ﬁﬂﬂ?’“
BTG -g-ghg_mm_
i gﬁ'ﬁd‘wmﬂ: 'ﬂ]‘.EE'QES!ﬂIIII.IIIE bk s i
hie. | !'.I:I'IEI:IEEIIE Privets Limored- * Fea
| SeEwiess Prvae gho Thrensi Solntioes . 'I"ME
Gebemtmres - | 3 oted Private Linmited | sobadiy | TR
Arnan Gragh
Coneect ETivate .
Limited SnbsEiEry

@ Accorflingts the information ind splenatans srven i U3 208 procedayes perimmedd brus, ve
rpoet thal the Company ks 0ot mesed koans durms th= y==r on the pledes of semnties beld
in it= =ubsidiares or 22:0ci3ie compamies

xia) mcmpnrh;mmirm_wh‘ma{mlmh_eﬂtr furihey poblc aifer
(incinding debtinsrmments) Suring the ¥ear- ACCOordingy, the reporting underclames 20} of
the Oxder i= nos appiicable to ths Company.

k) mmmm:%tﬁmﬁmmm Huring tha y=ar, in eomplanes with
the requirements of Section &2 af the At The mnd= raeed bave bean nead{o7 the prrpoce &y
which fund: vere misad

¥ifal C=ring the ovarse of our =minaten of tha bedy=anid recotis o the Cemmany, carr=simt s
ocordenos with the genenlly sreepted snditing gractirss In Tndn. we have netther come arross
anyiestnes-af material frand by the Compagy ar-on the Commany, notired or-reparied Surme
thz y=ar, for Eavewe Boan inforreed of sov miek cpee by fha Mis=—cprenf
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Bty 0 m IITmalngEnanoemI At toaT TEAnITOfS IS Imelciip mEmImi sl IR o
[oyaed an 1 melnﬂn:nﬂuhu:m’m&n’ll[ll.;.,:ﬂ;

Fages=E

m‘h:l Toring the tmmres of oor st of the bodks and records of the Commeny, carisd oot in

xie)

4T

Froodance with the Eeparzlly sccepied m@mmﬁm.nﬂ'ﬂ_zmmﬂclﬂjm
iggias) af the Apt in Form &ADT-2 zy‘r&:rﬂ:edmﬁa:zﬂ_ 3 &F Dompeniss (Andit aad
Anditor] Pulbd 204 wEs D TE mhﬂ_ﬂnﬂmmmm
the sepoming mmdar canse 20Nk 1 the Qriet 1= not applicable fo fhie Camgmy,

Durisg the conrse of s ==mination of the bogks Znd reconis of the Company camiad oot i
accordence with the g=nemlly accepied anditing practives in India and a5 represansd to o5 by
the momzgement, oo whizte-hiower complamiz s besn recensd Guning the year i e
Comrany. Accordmely. tha repermng ander dawse 3(xife] of the Onder 0ok sppbcable o the

AmTETY

Az the Compasry = 8ot 3 Widhi Company: 204 the Nidhi fuoles, 2014 202 not sppliczhle 20it the
f=portisE qndes danss 50Tl of fie Orslar i not spplicshis 10 the Cempany;

mﬂmanrhai ENPETES I taAnsarhions wOiR-Telaed farfies In -compliance with-te
movizione of Sections o and 158 pfthe Art. THe details of related pariy ransastings have hean
ﬂﬁmﬂmﬂ&ﬁmmﬂ@smﬂ.ﬁﬂuﬁuﬂﬂluﬁmﬂmm” g

xivial In eur spinion, the Comgene ks 2n intEos] selit st eooemen=nrate with the zi= and

Tators of i= bormess

(b} Ths repons of the Intmst Anditor for the fersod undaraudit hevsbeen copsidesd bres

=,

i)

ih)

1N £ Ao, The Comeany 533 5ol SnteTed e Iy aon-=sh transacions with i=dIretic: 0
pencRi connecked with kim, Accgrdingly. the reporting an CEMpEiance with tha provizion: of
Setin po of e Acrundsr chamse 306w} of the Trderis Dot a;;i;nﬂstn-ﬂe:um]ﬁ.w

The Company is m:eqmmmheﬁgundmdﬂ: Section 45-14 of the Besams Eanh of 1edi=
Aff sogs Secnpimzl e reportios under dasza SEcvhiia) of e Order is not appicehi= 10 ths
Cormpany.

The Company ba: npt sondnrted nom-banking fnanrial | Monsing fmance aotivitss dorms the
FEd Aregriipmly fhe =poriics :Euha:'h:lE,,LIrﬂ.{b}l Eﬂ&ﬂﬂswnmg-kﬂhtnm
CompsTE,

[} The Compesy i mot 2 0ore Investmant Company {CFC) 2= dcfingd fnthe regulzfion: made br the
P==arve Bamg of India Acsordingly, 'Itemplmu:nuﬂ_ims!m:ﬂltm of the Order 5 mot
appltcahl= i the Company

s Brad e the informmtiss and explanstions providad b the misssement of tha Company,
tha Grody (35-defined i the Tom Ionvestment Comoames {(Reserve Eanlo Directions 2046}
H0es 0ot Eave oy CICs, which are pert of the Groop. 'We have not, howerss, zaparstely
vaipated whether the informetion provided &y the manseement i acoarate aod complets
Arcorifipely, the r=ioting toder cznss s{epiidh of thes Ood= &5 pot spplraids &6 the

Company
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Bty 0 m IITmalngEnanoemI At toaT TEAnITOfS IS Imelciip mEmImi sl IR o
[oyaed an 1 melnﬂn:nﬂuhu:m’m&n’ll[ll.;.,:ﬂ;

FageSiof &

5via

Pyl

The Commny ko= trmred ez=h Ins=== of #5. 35§77 5: miflion. i the Sl y=r gl of 8=

203585 miilios (pestatad, refer par ¢ of Independemt Anditor” Beport] in'the tmmedist=ly
preceding financial vest

Thare has heen no resisnation af the sratotory anditnrs durine the yesr and aroordinsty the
reporins under-clanes 3]} ef the Srdari= not apofinbls. '

Tra Eh= bt of the fnesesl rames {aler P=for oods 55 10 the financsl sisiements), sesime aod
empected dates of rexfizstion of financisl z=:=r and paymsnt of fnancisl lishilstiss, orher
information scoompanying the inancizl satemants, oor nowledzs of the Scard of Cirsctorz and
et flens nd Tased oy oot smination of ths avjdesee mpphaiine the Ssoomptans,
mﬁnughaammetumat&uﬂm,wﬂnhuﬁ&.mmtﬂmﬁnmnm smatsrial uncerQinty exists
8= om fhe d=te of the sndit repart tht tha Company = Dot mpEtke of mestng ii= [Ekilites exiztms.
stthafate of balanre sheet 3z ans whien they Gil doe within 3 paried afepe vearfromthe balanes
e it We howesvs stats that i 5ol an sssranes 3t the futnre vhbility of the
ComTany, Itﬁ-n:&lgﬂﬂ_ﬂlnmrﬂpqmgg_hﬁm the factsup = the dat= of the apdit
repoctand we neither sve 2oy gusranies nor any s=sammoce thst 2l Hebiite: falline doe aoithin
F sarind of m=TEar frem the habmee cheet data w1l pot Esrharesi b the Company 2= mE when
th=y full dos

The Compary was oot reqoired to spend any amoant doring tha vear for Corporate Joois]
Wmmﬂm:ﬂﬁjmﬂtﬁtmdm}ﬂ Aceqriipely, thes & oo EmoEnt
Encpent 2= ab Wiarch 23 ooy and the repdrtins mnider clemce q0ce) 'of the Ordar =-nof apphcable
o the Coinpany

Tha=pertins mler rlps Siorl) of the Olsr = nﬁtxﬂmnﬂrmrﬁ;eﬂnfrnﬂﬂdmﬂﬂm_
Finsuris] Sywmeniy Accocdinghy w0 comumant {5 mepect of the 133 Aagse has been Inclodad
i this repors

For Prics WEhes homss CRariered Srrommisnt= LLE
‘Pirnm PaEretratin Hamiber orrS N KD

Witin Thatr

Memberzhip Momber sioeda

UDIE: 240103838 NV
Plzoe: Mumbai

Dgt= Sapt=mber g 3924
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N EFENDENT AUDITOR'S REPORT
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stitemiante . The eomenlidated: fimandal stsnent flsy indnds the Gremp's sheve of tretal
comprahianaive nooms (Comoriing-oFf profifs and ofher comprekenysye mroma) of Be: 5542
militcs = soncsidered in the copzclidated fpancia] satements in-respect of two zszociste
tompani= whose finzprial siztzmegts Bave not besn soddfed by ms These Goeneal]
mmmmmmmmmmmmmfm&aﬁmuh
= Mansgemsst, =nd 00 opimGon oD e consafifsted Tmancial stEtemeRts insofar == o
relat=s o the amount: 30d disdosorss melud=d inrespact :n"fhﬂ-zﬂhi.ﬂ:lmemﬂ:mﬂus
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evamringtien of those bocks and the repnr=of the efherandimrs see=gpl ot sl oabisifisres
hz=not maintzmed Saily bark-np of bocks af socopnt sn8 other boclz and FapaT= muinixined
m ertronic mods @ 3 server phvecaly lecaied In Indix 2nd except for the moatters sated m
parzzreph 1S(hMT below an r=poriinz mnder Role = of fhe Companiss {Anfirsnd Andfars)
Enliss, soeg (28 smendeg i

{cF TheConsoiiiated Balaace Sheat the Consqiidates Statemental Profcdod-foss (Iscinding otiiat
nm:gﬂhmﬂﬁm,macmalﬂaﬂandm of Chamess in Egiity and tha-Comghideisd
Smtement of Eash Flows deadt with by this Bapert a8 i apresment with the ref=vant books of
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