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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF NIRUJA PRODUCT DEVELOPMENT AND HEALTHCARE
RESEARCH PRIVATE LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of NIRUJA PRODUCT
DEVELOPMENT AND HEALTHCARE RESEARCH PRIVATE LIMITED (“the
Company”), which comprise the Balance Sheet as at 31 March 2023, and the Statement of
Profit and Loss (including other comprehensive income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year then ended, and a summary of significant
accounting policies and other explanatory information (hereinafter referred to as the “financial
statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
31 March 2023, and its profit, total comprehensive loss, the changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the director’s report, but does not
include the financial statements and our auditor’s report thereon.

e Our opinion on the financial statements does not cover the other information and we do
not and will not express any form of assurance conclusion thereon.

e In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated.

e If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.
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Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view
of the financial position, financial performance and cash flows of the Company in accordance
with the Accounting Standards and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

e (Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
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statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this Report are in agreement with the books of account

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

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

() With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to financial statements.

(9) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and
to the best of our information and according to the explanations given to us, the
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Company has not paid any managerial remuneration during the current year and
reporting under section 197 of the Act is not applicable.

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

I.  The Company does not have any pending litigations which would impact its
financial position.

ii.  The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

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

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

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

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

v.  The Company has not declared or paid during the year by the Company, hence
is in compliance with section 123 of the Companies Act, 2013.

vi.  Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording
audit trail (edit log) facility is applicable to the Company with effect from 01
April 2023, and accordingly, reporting under Rule 11(g) of Companies (Audit
and Auditors) Rules, 2014 is not applicable for the financial year ended 31
March 2023.

Head Office:
Hubli: # 04, Madhura Chaitanya Complex, Neeligin Road, Hubli 580029. Mob: 9980028228. E-mail: vgbode63@gmail.com
Branch offices:
Bangalore: Mahalakshmi Layout: No.21, 2nd Floor, 1st Main, 9th A Cross Rd, West of Chord Road, Stage 2, Mahalakshmipuram,
Bengaluru, Karnataka 560086. Mob: 9964259522. E-mail: ananta@vgbodeco.com
Bangalore: J P Nagar : NO A208, Temple Trees Apts, Kanakpura Main Road, J P Nagar 6th Phase, Bangalore 560078.
Mob: 7760896174. E-mail: saroja@vgbodeco.com



mailto:vgbode63@gmail.com
mailto:ananta@vgbodeco.com
mailto:saroja@vgbodeco.com

V G BODE & CO. %

Chartered Accountants ~

2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

V G Bode & Co
Chartered Accountants
(Firm’s registration number: 006743S)

=y

Anantamoorti BP

Partner

Membership Number: 246801
UDIN: 23246801BGVGAD9134

Place: BANGALORE
Date: 24 May 2023
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT (Referred to in
paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of NIRUJA PRODUCT DEVELOPMENT AND
HEALTHCARE RESEARCH PRIVATE LIMITED of even date)

Report on the Internal Financial Controls with reference to Financials Statements under
Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (“Act”)

We have audited the internal financial controls with reference to financial statements of
NIRUJA PRODUCT DEVELOPMENT AND HEALTHCARE RESEARCH PRIVATE
LIMITED (“Company”) as of 31 March 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial
controls with reference to financial statements based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (the “ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the ICAI and the Standards on Auditing prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with
reference to financial statements. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls with reference to
financial statements.

Meaning of Internal Financial Controls with reference to financial statements
A company's internal financial control with reference to financial statements is a process

designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
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accepted accounting principles. A company's internal financial control with reference to
financial statements includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial
Statements

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2023, based on the criteria for internal financial
control with reference to financial statements established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAL.

V G Bode & Co

Chartered Accountants

(Firm’s registration number: 006743S)
Anantamoorti B P

Partner

Membership Number: 246801

UDIN: 23246801BGVGAD9134
Place: BANGALORE

Date: 24 May 2023

Head Office:
Hubli: # 04, Madhura Chaitanya Complex, Neeligin Road, Hubli 580029. Mob: 9980028228. E-mail: vgbode63@gmail.com
Branch offices:
Bangalore: Mahalakshmi Layout: No.21, 2nd Floor, 1st Main, 9th A Cross Rd, West of Chord Road, Stage 2, Mahalakshmipuram,
Bengaluru, Karnataka 560086. Mob: 9964259522. E-mail: ananta@vgbodeco.com
Bangalore: J P Nagar : NO A208, Temple Trees Apts, Kanakpura Main Road, J P Nagar 6th Phase, Bangalore 560078.
Mob: 7760896174. E-mail: saroja@vgbodeco.com



mailto:vgbode63@gmail.com
mailto:ananta@vgbodeco.com
mailto:saroja@vgbodeco.com

V G BODE & CO. |

Chartered Accountants S

ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT (Referred to in
paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of NIRUJA PRODUCT DEVELOPMENT AND HEALTHCARE
RESEARCH PRIVATE LIMITED of even date)

(i)  As the Company does not hold any property, plant and equipment and intangible assets,
reporting under clause 3(i)(a), 3(i)(b), 3(i)(c) and 3(i)(d) of the Order is not applicable.

No proceedings have been initiated during the year or are pending against the Company
as at 31 March 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(i)

(a) The Company does not have any inventory and hence reporting under clause (ii)(a)
of the Order is not applicable.

(b) According to the information and explanations given to us, at any point of time of the
year, the Company has not been sanctioned any working capital facility from banks
or financial institutions and hence reporting under clause (ii)(b) of the Order is not
applicable.

(iii) The Company during the year has not made any investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any other parties, hence reporting
under clause (iii) of the Order is not applicable.

(iv) The Company has not granted any loans, made investments or provided guarantees and
hence reporting under clause (iv) of the Order is not applicable.

(v) According to the information and explanations given to us, during the year the Company
has not accepted any deposit or amount which are deemed to be deposit. Hence reporting
under clause (v) of the Order is not applicable.

(vi) The maintenance of cost records has not been specified by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013 for the business activities
carried out by the Company. Hence, reporting under clause (vi) of the Order is not
applicable to the Company.

(vii) In respect of statutory dues:

(a) There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, cess and other material statutory dues applicable to the Company
during the year.

(b) There are no statutory dues referred in sub-clause (a) above which have not been
deposited on account of disputes as on March 31, 2023.

(viii) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).
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(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in
repayment of loans and borrowing or in the payment of interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

(c) In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were
obtained.

(d) On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year for long-
term purposes by the Company.

(e) The Company does not have any subsidiary, hence reporting under (ix)(e) of the Order
is not applicable.

(F) The Company has not raised any loans during the year and hence reporting on clause
(ix)(f) of the Order is not applicable.

(a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause
(x)(a) of the Order is not applicable.

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

(a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

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

(c) There were no whistle-blower complaints received during the year by the Company
and hence reporting under (xi)(c) of the Order is not applicable.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order
is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
Act, 2013 with respect to applicable transactions with the related parties and the details
of related party transactions have been disclosed in the financial statements as required
by the applicable accounting standards.

In our opinion internal audit is not applicable to the Company and hence reporting under
clause (xiv) of the Order is not applicable.

In our opinion during the year the Company has not entered into any non-cash
transactions with its Directors or persons connected with its directors and hence

provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.
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(xvi) The Company is not required to be registered under section 45-1A of the Reserve Bank

of India Act, 1934. Hence, reporting under clause (xvi)(a) and (b) of the Order is not
applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

The Company is not part of any group (as per the provisions of the Core Investment
Companies (Reserve Bank) Directions, 2016 as amended. Accordingly, the requirements
of clause 3(xvi)(d) of the Order are not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit

and had incurred cash losses during the immediately preceding financial year.

(xviii) During the year there is no change in the statutory auditor of the Company. Hence,

reporting under clause (xviii) of the Order is not applicable.

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial

(xx)

assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

The Company was not having net worth of rupees five hundred crore or more, or turnover
of rupees one thousand crore or more or a net profit of rupees five crore or more during
the immediately preceding financial year and hence, provisions of Section 135 of the Act
are not applicable to the Company during the year. Accordingly, reporting under clause
3(xx) of the Order is not applicable for the year

V G Bode & Co
Chartered Accountants
(Firm’s registration number: 006743S)
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Anantamooti B F

Partner

Membership Number: 246801
a
UDIN:23246801BGVGAD9134

Place: BANGALORE
Date: 24 May 2023

Head Office:
Hubli: # 04, Madhura Chaitanya Complex, Neeligin Road, Hubli 580029. Mob: 9980028228. E-mail: vgbode63@gmail.com
Branch offices:

Bangalore: Mahalakshmi Layout: No.21, 2nd Floor, 1st Main, 9th A Cross Rd, West of Chord Road, Stage 2, Mahalakshmipuram,

Bengaluru, Karnataka 560086. Mob: 9964259522. E-mail: ananta@vgbodeco.com
Bangalore: J P Nagar : NO A208, Temple Trees Apts, Kanakpura Main Road, J P Nagar 6th Phase, Bangalore 560078.

Mob: 7760896174. E-mail: saroja@vgbodeco.com
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Niruja Product Develop and Healthcare Research Private Limited

{Ra.m millians)
Balunce Sheet as at Note No., 31 Mavch 2023 31 Muarch 2022
Assets
Non-current assets
(a) Financial assets
(1) Investments 5 35.06 39 06
Total non current assets 39.06 39.06
Current assets
(a) Financial assets
(i) Cash and cash equivalents 6 099 0.49
Total current ussets 0.99 0.49
Total assets 40.05 39.55
Equity and liabilities
Equity
(a) Equity share capital 7 48.00 0.50
(b) Other equity 8 (279.63) (279.96)
Total equity (231.63) (279.46)
Liabilities
Non current liabilities
(a) Financial liabilities
(i) Borrowings 9 18061 22761
Total non current liabilities 180.61 227.61
Current liabilities
(a) Financial liabilities
(i) Trade payables 10
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises . 032
(ii) Other financial liabilities Il 91.07 9107
(b) Other current liabilities 12 - 001
Total current liabilities 91.07 91.40
Total liabilities 271.68 319.01
Total equity and liabilities 40.05 39.55
Significant accounting policies 3
The accompanying notes are an integral part of these financial statements
As per our report of even date attached
Jor VG Bode & Co Jfor and on behalf of the Board of Directors of
Chartered Accountunts Niruja Product Development and Elealtheare Re: W Privite Linted
Firm's registration number-067438
"N . Z = - . ‘g i ,
>, aA
TS ()
2 o
Anantamoorti B P\7% 00 Dr. Ramesh B.S Dr. B.S. Ajaikumar
Partner Divegier Director
Membership number: 246801 N: 00518434 DIN: 00713779
Place : Bangalore Place : Bangalore Place : Chicago

Date : 24 May 2023 Date : 24 May 2023 Date : 24 May 2023



Niruja Product Develop
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and H e Research Private Limited

{Ks.in millions)

Statement of Profit and Loss for the years ended Note No. 31 March 2023 31 March 2022
1 Revenue from Operations - -
Other Income 033
I  Total income (I) 0.33 -
II  Expenses
Finance costs 13 - -
Provision for impairment of investments 24 - -
Otlier expenses 14 - -
Total expenses (II) - -
IIT  Profit before tax (I- 1I) 0.33 -
IV Tax expense = =
V  Profit for the year (1II-1V) 0.33 -
VI Other comprehensive loss - =
VII Total comprehensive profit for the year (V+VT) 0.33 -
Profit per equity share :
Basic and diluted (in Rs.) 15 6.60 -
Significant accounting policies 3

The accompanying notes are an integral part of these financial statements

As per our report of even date attached
for V G Bode & Co
Chartered Accountants

Firm's registration number: 067438

Anantamoortl B P
Parmer

=y

Membership number: 246801

Place : Bangalore
Date : 24 May 2023

Jor and on behalf of the Board of Directors of

Niruja Product Development and Healthcare Research Priva
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Dr, RIW
I Upetiir

_~DIN: 00518434
E

Place : Bangalore
Date : 24 May 2023

Limited

anl

Dr. B.S. Ajalkumar
Director
DIN: 00713779

Place : Chicago
Date : 24 May 2023



Niruja Product Development and Healthcare Research Private Limited

(Rs.in millions)

Cash flow statement for the years ended

Note No. 31 March 2023

31 March 2022

Cash flow from operating activities

Profit before tax 0.33 -
Adjustments for:

Liabilities no longer required written back (033) -
Working capital adjustments

Changes in trade and other payables - 013
Cash used in from operations - 0.13
Income taxes paid = - i .
Net cash used in operating activities (A) B = 0.13
Cash flows (rom investing activities

Proceeds from allotment of shares 47 50

Investment in subsidiaries - =
Net cash used in investing activities (B) 47.50 -
Cash flows from financing activities $

Repayment of borrowings* (47.00) (0.13)

Interest paid £ =
Net cash generarted from financing activities ( C ) (47.00) (0.13)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 0.50 -
Cash and cash equivalents at the beginning of the year 6 049 0.49
Cash and cash equivalents at the end of the year [} 0.99 0,49
$ Reconciliation of movemenis of liabilities to cash tlows arising trom fi activities as an extraction of cash flow as at 31 March 2023
Particulurs Borrowings Total
Debt as at 1 April 2022 22761 22761
Interest accrued but not due 9107 9107

318.68 318.68
Cash flows including interest paid (47.00) (0.13)
Interest expenses = -
Interest accrued but not due as on 31 March 2023 (91 07) 91 07)
Debt as at 31 March 2023 180.61 227.48
$ Reconciliation of mu s of liabilifies to cash flows arising from financing activities as an extiaction ot cash flow as at 31 March 2022
Particulors Burrowings Total
Debt as at | April 2021 227.74 22774
Interest accrued but not due 91.07 91.07
318.81 318.81

Cash flows including interest paid (0.13) 0.13)
Interest expenses 5 -
[nterest accrued but not «ue as on 31 March 2022 (91.07) (91.07)
Debt as at 31 March 2022 227.61 227.61

* Expenses reimbursed by holding company. considered as borrowings

Significant accounting policies

The accompanying notes are an integral part of these financial statements

As pet our report of even date attached
for V.G Bode & Co

Chartered Accountants

Firm's registration nu
°

bet: 06743S
OD&

Partier
Membership number: 246801

Place : Bangalore
Date : 24 May 2023

for and on behalf of the Board of Directors of

Niruja Product Development and Healthcare Researc

-§'g7cuf

TN

Dr. Ramesh B.5, —
/ 3H'Ly/

00518434

Place : Bangalore
Date : 24 May 2023

Dr. B.S. Ajaikumar
Director
DIN: 00713779

Place : Chicago
Date : 24 May 2023



Niruja Product Development and Healthcare Research Private Limited
Statement of changes in equity for the years ended 31 March 2023 and 2022

a. Equity share capital
{Rs. in million)

Particulars Numbers Amount

Balance ns at 01 April 2021 50,000 050

Changes in equity share capital during the year - -

Balance as at 31 March 2022 50.000 0350

Changes in equity share capiral during the year 4,750,000 48 00

Balance as at 31 March 2023 4,800,000 AR50

b, Other Equity (R, in anillion)
Reserves amd Surplus

Partienlary Retained earnings Tatal

Dalance as at 01 April 2021 (279 96) (279 96)

Loss for the year S -

Other comprehensive income for the year, net of income tax = -

Balance as at 31 March 2022 {279.96) (279.96)

Profit for the year 033 033

Other comprehensive income for the year, net of income tax - -

Balance at 31 March 2023 (279.63) (279.63)

Retained earnings

Retained earnings represent the amount of accumulated losses of the Company

Significant accounting policies 2

The accompanying notes are an integral part of these financial statements

As per our report of even date attached

for V G Bode & Co Sor andd oo behalf of the Board of Direcigrs of

Chartered Accounianis
Firm's registration number: 06743S

Anantamoorti B P
Partner %
Membership number: 246801

Place : Bangalore
Date : 24 May 2023

Niruja Product Development and Hea
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Date 24 May 2023
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Dr. B.S. Ajaikumar

Director

DIN: 00713779

Place : Chicago
Date : 24 May 2023



Niruja Product Development and Healthcare Research Private Limited

b)

c)

d)

e)

e)

Notes to the financial statements for the year endi<d 51 March 2023

General Information
Niruja Product Development and Research Private Limited ('the Company') is engaged in setting up and managing cancer hospitals. cancer centers and providing medical
diagnostic services. The Company has its registered office a1 #8, P Kalinga Rao Road. Sampnagitama Nagar. Bangalore- 560 010, Karnataka. [ndia

Basis of preparation of the financial statements

Statement of compliance
These financial statements have been prepared in accordance with Indian Accounting Standards (~Ind AS™) notified under the Compames (Indian Accounting Standards)
Rules. 2015 and Compantes (Indian Accounting Standards) Amendment Rules, 2016, as applicable

Functional und presentaion currency
These tinancial statements are presented in fndian Rupees (Rs). which is also the Company’s functional currency. All amounts are in Indian Rupees million except share
data and per share data, unless otherwise stated

Going concern basis and impact of Covid-19

The measwres put in place to control the spread of virus, including the travel restrictions adversely impacted the patients” footfall and the healtheare workers, Following
the easing of lockdown restrictions and pursuant to vatious measures laken by the management to adapt to the changing circumstances, the Group was able to gradually
recover.

Manageinent believes that it has taken into account the possible impacts of known events arising trom COVID-19 pandemic in the preparation of these consolidated
financial statements including but not limited to its assessment of the Group's liquidity position and various estimates in relation to the financial statements captions upto
the date of adoption of the consolidated financial statements by the Board of Directors. Given the natwe and duration of COVID-19, its impact on the consolidated
financial statements may differ from that estimated as at the date of approval of these consolidated financial statements. The management will continue to monitor changes
to the future econoic conditions for any materia! impact

Basis of preparation and presentation
The financinl statements have been prepared on the historical cost basis except for the following items:

Items Measurement

Certain financial assets and liabilities Fair value

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services,
Fair value is the price that wonld be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date

The Company has not prepared consolidated financial statements as required under Ind AS 110,"Consolidated Financial Statements” considering the scope exemption
available

Use of estimates and judgements

In preparing these financial st 3 has made judg estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may ditter tiom these estimates. Estimates and underlying assumptions are reviewed on an ongoing
basis, Revisions to acconnting estimates are recognised prospectively,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the period of the revision and futwe petiods if the revision affects both current and future periods

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the reporting period thal may have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financiat year,

Assumptions and estimate uncertainities
Information about assumptions and estimation uncertainties that have signiticant risk of resulting in a material adjustment in the year ending 31 March 2022 is included in
the following notes:

Note -19 - Impairment of financial assets

Measurement of fair values

The Company’s accounting policies and disclosures require the measurement of fair values, for borh financial and non-financial assets and liabilities. The
Company has an established control framework with respect to the measurement of tair vatues. This includes a valuation team that has overall responsibility for
overseeing all significant fair value measurement. including level 3 fait values, and repotts directly to the chief financial officer

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

— Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities,

— Level 2: inputs other than quoted prices included in Level | that are observable for the asset ot liability, either directly (i e, as prices)
or indirectly (i.e derived from prices)

— Leve! 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

When measuring the tair value of an asset or a liability, the Company uses observable market data as far as possible_ If the inputs used to measure the fair value of’
an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair
value hierarchy as the lowest level input that is signiticant to the entire measurement, The Company recognises transfers between levels of the fair value hierarchy
at the end of the reporting period during which the change has occmred



Niruja Product Development and Healthcare Research Private Limited
Notes to the financial statements for the yenr ended 31 March 2023

3

a)

b)

c)

Summary of significant accounting policies

Borrowing costs

Borrowing costs include interest expense calculated using the effective interest tate method

Bonowing costs ditectly attibutable to the acquisition, construction ot production of qualifying assets, which are assets thal necessarily take a substantial period of time
to pet ready for their iutended use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their intended use or sale

luterest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borowing costs eligible for
capitalisation
All other borrowing costs are recognised in the statement of profit and loss m the period n which they are incurred

Provisions

Provisions are recognised when the Company has a present obligation (legal or constiuctive) as a result of a past event. it is probable that the Company will be required to
settle the obligation, and a reliable estimate can be made of the amount of the obligation

The amount recopnised as a provision is the best estimate of the consideration required to setlle the present obligation at the end of the reporting period, taking into
account the tisks and uncertainties surrounding the obligation When a provision is measured using the cash flows estimated to setile the present obligation, its canrying
amount is the present value of those cash flows (when the effect of the time value of money is material)

Onerous contracts

A contract is considered to be onerous when the expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of
meeting its obligations under the contract, The provisions for an onerous conwract is measured at the present value of the lower of the expected cost of terminating the
contract and expected net cost of continuing with the contract. Before such a provision is made, the Company recognises any impairment loss on the assets associated
with that contract

Financial instruments

a. Recognition and initial measurement

Financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument

A financial asset o1 financial liability is initially measured at fan value plus, for an item not at fair value through profit and loss (FVTPL), transaction costs that are directly
attributable to its acquisition or issue

b. Classification und subsequent meusurement

Financial assets

On initial recognition, a financial asset is classitied as measured at amortised cost or FVTPL. Financial assets are not reclassitied subsequent to their initial recognition,
except if and in the period the Company changes its business model for managing financial assets. A financial asset is measured at amortised cost if it meets both of the
following conditions and is not designated as at FVTPL

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
- the contractual terms of the financial asset give rise on specitied dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding

All financial assets not classified as measured at amortised cost as described above are measwred at FVTPL, On initial recognition, the Company may inevocably
designate a financial asset that otherwise meets the iequirements to be measwred at amortised cost at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise

Financial assets are initially measwed at FVTPL are subsequently measured at fair value, Net gains and losses, including any interest or dividend income, are recopnised
in profit or loss

Financial habilities: Classification, subsequent measurement and gams and losses

Financial liabilitics are classitied as measured al amortised cost or FVTPL. A financial liability is classified as at FVTPL it it is classitied as held- for- trading, or it is a
derivative or it is designated as such on initial recognition, Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognised in protit or loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recoguised in profit or loss

¢. Derecognition

Fmancial assets

The Company derecognises a financial asset when the contractual rights to the cash flows fiom the financial asset expire. or it transfers the rights to teceive the
contractual cash flaws in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are wransteired or in which the Company
neither transfers nor retains substantially all of the risks and 1ewards of ownership and does not retain control of the financial asset

1f the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or substantially all of the risks and rewards of the
transferred assets, the nansferred assets are not derecognised

Fmancial habilines

The Company derecognises 4 tinancial liability when its contractual obligations are discharped or cancelled, or expire

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified terms are substantially different. Tn this case. a
new financial liability based on the moditied tetms is recognised at fair value, The difference between the carrying amount of the financial liability extinguished and the
new financial liability with modified terms is recognised in profit or loss

d. Offsetting
Financial assets and financial liabilities are oftset and the net amount presented m the balance sheet when and only when, the Company currently has a legally enforceable
right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously



Niruja Product Development and Healthcare Research Private Limited
Notes to the financial statements for the year ended 31 March 2023

d)

e)

g)

h)

Impairment

(i) Financial assets (other than at fair value)

The Company assesses at each date of balance sheet, whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit losses to be
measured though a loss allowance For financial assets, expected credit losses are measured at an amount equal to the twelve-month expected credit losses or at an
amount equal to the lite time expected credit losses if the credit risk on the tinancial asset has increased signiticantly, since initial recognition

Loss per share

Basic loss per shate are computed by dividing loss attributable to equity shareholders of the Company by the weighled average number of equity shares outstanding
durimg the year. The Company does not have any dilutive potential equity shares

Contingent liabilities

A coutingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain
future events beyond the control of the Company or a present obligatiori that is not recognized because it is not probable that an outflow of resowrces will be required to
settle the obligation A contingent liability also arises m extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably
The Company does not recognize a contingent liability but discloses its existence in the financial statements unless the possibility of an outflow of resoutces embodying
economic benefits is remote

Contingent liabilities and commitments are reviewed by the management at each balance sheet date
Cash flow statement

Cash flows are 1eported using the indirect method, whereby net loss before tax is adjusted for the effects of transactions of a non-cash natwe and any deferals or accruals
of past or future cash receipts or payments. The cash Hows fiom operating, investing and financing activities of the Company are segregated

Cash and cash equivalents
Cash and cash equivalents in the cash flow statement comprises cash in hand and in banks, which are considered pait of the cash management system

Investment in subsidiaries
(1} Initial recogrition
The acquired investment in subsidiaries are measwed at acquision date fair value,

(1) Subscquent measnrentent
Investments in equity shares of subsidiaries are accounted either cost or in accordance with Ind AS 109, Financial instruments. The Company has elected to account its
investment in subsidiaries at cost

Foreign currency transactions

Transactions in foreign curcencies are translated into the functional curency at the exchange rates at the dates of the transactions or an average rate apptoximates the
actual rate at the date of the transaction. Foreign exchange gain and losses resulting from the settlement of such transactions and from translation at the exchange rates
prevailing at the teporting date of monetary monetary assets and liabilities denominated in foreign curtencies are 1ecognized in the statement of protit and loss and
reported within foreign exchange gain/(losses)

Non-monetary assets and hiabilities denominated in foreign currency and measured at historical cost are translated at the exchange rate prevalent at the date of transaction
Transaction differences on non-monetary financial assets measured at fair value of reporting date, such as equities classified as FVTOCI are included in other
comprehensive income, net of taxes

Recent pronouncements

Ind AS - 103 Business Combination

The amendment specifies that for identified assets and liabilities to qualify for recognition as part of applying the acquisition method, the identifiable assets
acquired, and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under Indian Accounting
Standards (Conceptual Framework) issued by the [ustitute of Chartered Accountants of India at the acquisition date

Ind AS - 16 Property, Plant and Equipment
The amendment clarifies that sale proceeds of items produced in the process of making Property, Plant and Equipment (PPE) available for its intended use cannot
be deducted from the cost of PPE, Instead, such proceeds shall be recognized in the statement of profit or loss

Ind AS - 37 Provisions
The amendment clarities that that the “costs to fulfil” a contract include both incremental costs (direct labour and material) and an allocation of other direct costs
(e.i: depreciation charge for an item of PPE used in fultilling the contract).

Annual improvements to Ind AS 109 - Financial instruments
The amendment clarifies while performing the *10 percent test’ for derecognition of financial liabilities. borrower includes only fees paid or received between

borrower and lender directly or on behalf of the other’s behalf.

The Company does not expect the above amendments / improvements to have any significant impact on its standalone financial statements



Niruja Product Development and Healthcare Research Private Limited
Notes to the financial statements for the year ended 31 March 2023 ( continued )

(Rs. in million)

7.1

7.2

7.3

74

Investments
Investments consist of the following:
As at As at
Nun-gurrent (ungouted) 31 March 2023 31 March 2022
i) Investments carried at cost
Subsidiary company
HCG (Mautitius) Private Limited (3.471,400 shate of USD 1 each per share; (31 March 2022: 3,471,400 share ot 224 15 224 15
USD | each per share))
Less: Less: Provision for diminution in value ot investment (refet note 24) (185.15) (185.15)
Others
HCG Oncology Hospitals LLP
(0.99% (31 March 2022: 0.99) share of tixed capital contribution) 0.06 006
39.06 39.06
Cash and cash equivalents
As at As at
31 March 2023 31 March 2022
Balances with banks
- On current account 0.99 049
0.99 0.49
Equity Share Capital
As at As at
31 March 2023 31 March 2022
Authorised Share capital :
4,800,000 fully paid equity shares of Rs, 10 each (as at 3| March 2022: 2,00,000 tully paid equity shares ot Rs. 10 48.00 20.00
cach)
Issued , subseribed and paid up capital comprises:
4,800,000 fully paid equity shares of Rs. 10 each (as at 31 March 2022: 50,000 fully paid equity shares of Rs. 10 48,00 050
each)
Reconciliation of equity shares outstanding at the beginning at end of the year
Number of shares
At the beginning ot the year 01 April 2021 50,000
Issued during the year -
At the end of the year 31 March 2022 50,000
Issued during the year 4,750,000
At the end of the year 31 March 2023 i 4,800,000

Rights, preference and restrictions attached to equity shares

Fully paid equity shates, which have a par value ot Rs,10/-, cairy one vote per share and carty a right to dividends. The Company has only one class of equity
share having a par value of Rs.10/- each. Holder of equity shares is entitled to one vote per share. In the event ot liquidation of the Company, the holders of the
equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of all preferential amount. However, as on date no such
preferential amount exists, The distribution will be in proportion to number of equity shares held by the shareholders

Details of shares held by each shareholder holding more than 5% shares and shares held by the Holding company:

As at 31 March 2023 As at 31 March 2022
Number of % holding of Number of Shares % holding of equity
Shares held  equity shares held shares
Fully paid equity shares
HealthCare Global Enterprises Limited 50,000 100% 50,000 100%

HealthCare Global Enterprises Limited is the Holding company of the Company

There has been no buyback of shares, issue of shares by way of bonus shares or issue of shares pursuant to contract without payment being received in cash for
the period of five years immediately preceding the date of balance sheet



Niruja Product Development and Healthcare Research Private Limited
Notes to the financial statements for the year ended 31 March 2023 ( continued )

{Rs. in miliion)
8 Other equity
Retained earnings As at As at
31 March 2023 31 March 2022
Balance at beginning of year (279.96) (74.25)
Profit for the year 033 (205.71)
Balance at end of year (279.63) (279.96)
9 Borrowings As at As at
31 March 2023 31 March 2022
Non current Current Non current Current
Unsecured - at amortised cost
Loan from holding company (refer note 21) 18061 - 22761
180.61 - 227.61 -
The above loan trom holding company is repayable as and when the internal funds trom operation supports the repayment or a suitable alternative third
party funding is available. Rate of interest in 12%.
U] Trade payables
As at As at
31 March 2023 31 March 2022
Total outstanding dues of micro enterprises and small enterprises (refer note 22) B -
Total outstanding dues of creditors other than micro entetprises and small enterprises (refer not 21) - 0.32
- 0.32
Trade payables ageing schedule
Particulars As at 31 March 2023
Micro Others Total
enterprises and
small
enterprises
Unbilled dues = - -
Amount not yet due - % -
Outstanding for following periods from due date ot payment
Less than | year - - -
1-2 years - - -
2-3 years - - -
More than 3 years - - -
Total = - =
There are no disputed dues as at 31 March 2022
Particulars As at 31 March 2022
Micro Others Total
enterprises and
small
enlerprises
Unbilled dues - - -
Amount not yet due - - -
Outstanding for following periods from due date of payment
Less than 1 year - 032 032
1-2 years - = -
2-3 years E = -
More than 3 years - - -
Total - 0.32 0.32
There are no disputed dues as at 31 March 2021
i1 Other (inancial liabilities
As at 31 March 2023 As at 31 March 2022
Non Current Current Non Current Current
[nterest payable on loan from Holding company (refer note 21) - 91.07 - 91.07
Total - 91.07 - 91.07
12 Other liabilities
As at 31 March 2023 As at 31 March 2022
Non Current Current Non Current Current
Statutory dues - - - 00t
Total - - - 0.01




Niruja Product Develop and Healthcare Research Private Limited
Notes to the financial statements for the year ended 31 March 2023 ( continued )

{Rs_in million)

14.1

e o

Finance costs

For the year ending 31  For the year ending
March 2023 31 March 2022

Interest costs :-
[nterest on loans from related parties (refer note 21) - -

Other expenses

For the year ending 31  For the year ending

March 2023 31 March 2022
Rates and taxes § 0.00 -
Payment to auditors (vefer note 14 1) - -
Miscellaneous expenses - =

Payments to auditors (excluding taxes)

For the year ending 31  For the year ending

March 2023 31 March 2022
a) As auditors - -
b) Out of pocket expenses and taxes - =

Loss per share
The calculations of loss attributable to equity shateholders and weighted average number of equity shares outstanding for purposes of basic loss and diluted loss per
share calculations are as follows:

For the year ending 31  For the year ending

March 2023 31 March 2022
Loss for the period attributable to equity holders 0.33 -
Weighted average number of equity shares for the year 50,000 50,000
Nominal value of shares (in Rs ) 10 10
Loss per equity share Rs. per share (a/b} 6.60 -

Segment information

Ind AS 108 “Operating Segment” (“Ind AS 108™) establishes standaids for the way that public business enteiprises report information about operating sepments
and related disclosures about products and services, geographic areas, and major customers Based on the "management approach" as defined in Ind AS 108,
Operating segments are to be reported in a manner cousistent with the internal reporting provided to the Chief Operating Decision Maker (CODM), The CODM
evaluates the Company's performance and allocates resources on overall basis The Company’s sole operating segment is therefore “Medical and Healthcare
Services’ and conducted only in one geogrphical segment viz, India. Accordingly, there are no additional disclosure to be provided under Ind AS 108, other than
those already provided in the financial statements

Contingent liabilities and capital commitments
The Company does not have any contingent liabilities and commitment as at 31 March 2023 and 31 March 2022
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Financial instruments

The canying value and fair value of financial instruments by categories as at 31 March 2022 and 31 March 2021

Particulars Carrying value as at Fair value as at

31 March 2023 31 March 2022 31 March 2023 31 Marech 2022
Financial asset
Cash and cash equivalents 099 049 099 0.49
Total liabilities 0.99 0.49 0.99 0.49
Particulars Carrying value as at Fair value as at

31 March 2023 31 March 2022 31 March 2023 31 March 2022
Financial liability
Borrowings 180,61 227,61 180.61 22761
Trade payables - 0.32 - 032
Other tinancial liabilities 91.07 91.07 91.07 91.07
Total liabilities 271.68 319.00 271.68 319.00

The management assessed that carrying value of above financial assets and liabilities approximates the fair value

Fi ial risk gement
The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and price risks which may adversely impact the fair value of its
financial instruments

(i) Risk management frumework
The Company has a risk management policy which covers risks associated with the financial assets and liabilities. The focus of risk management committee is
to assess the unpredictability of the financial environment and to mitigate potential adverse effects on the financial performance of the Company

(ii) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterpatty to a financial instrument fails to meet its contractual obligations. The
Company is exposed to the credit risk fiom its cash and cash equivalents. The maximum exposure to credit risk is equal to the carrying value of the financial
assets. The objective of managing counterparty credit risk is to prevent losses in financial assets

(iii) Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due The Company has received the letter of
support from its Holding company.

The Company’s management is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risks
are overseen by senior management

Particulars As at As at
31 March 2023 31 March 2022
Cash and cash equivalents 0.99 049
0.99 0.49

The table below provides details regarding the contractual maturities of significant financial liabilities as at 31 March 2021

Particulars Less than | year 4 years and above
Borrowings - 180.61
Trade payables - -
Other financial liabilities 91.07 -
91.07 180.61

The table below provides details regarding the contractual matunities of significant financial liabilities as at 31 March 2021

Particulars Less than | year 4 years and above
Borrowings - 22761
Trade payables 032 -
Other financial liabilities 91.07 -

91.39 227.61
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Market risk:
Market risk is the visk that the fair value of future cash flows of a financial instument will fluctuate because of changes in market prices, such as foreign
exchange rates, interest rates and equity prices

Foreign currency risk

The Company's exchange risk arises mainly from its foreign currency investments. As a result, depreciation of Indian rupee relative to these foreign
cuirencies will have a signiticant impact on the financial performance of the Company. The exchange rate between the Indian rupee and these foreign
currencies has changed substantially in recent periods and may continue to tluctuate substantially in the future The following table presents unhedged foreign
currency risk from financial instruments as of 31 March 2022 and 31 March 2021

31 March 2023 31 March 2022
Particulars LSS Rupee quival USS Rupee quivalent
Investiment in subsidiary - HOG (Mauntius) Private Limited 2.99 224.15 2.99 224.15

Cash flow and fair value interest raie risk
The Company’s main interest rate risk arises fiom long-term borrowings with variable rates, which expose the Company to cash flow interest rate risk

Capital management
The Company manages its capital to ensure Company will be able to continue as going concerns while maximising the return to stakeholders through the

optimisation of the debt and equity balance. The capital structure of the Company consists of net debt (borrowings offset by cash and bank balances) and total
equity of the Company The Company has also got letter of support from its Holding company

The capital structure is as follows:

Particulars As at As at
31 March 2023 31 March 2022
Total equity attributable to the equity share holders of the Company (231.63) (279.46)
As percentage of total capital 445% 534%
Total borrowings 180.61 22761
Cash and cash equivalents (0.99) (0.49)
Net loans and borrowings 179.62 22712
As a percentage of total capital -345% ~434%

Totul eapital (louns and borrowings and equity) i52,01) (52,34)
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Notes to related parties

Dreriils of velated parties:

Description of relationship

Nomes of velinted parties

Holding Company

HealthCare Global Enterprises Limited

Common control entity

HCG (Mauritius) Private Limited
APEX HCG Oncology Hospitals LLP

Key Management Personnel (KMP)

Non-executive directors
Dr Ramesh B §
Dr B S Ajaikuinas

For the year|
eniling|
31 March 2023

For the year ending|
31 March 2022

Finance costs

Borrowings

outstanding:

Balances outstanding as at

- HealthCare Global Enteiprises Lumted 000 000
Investment made during the year
- HCG Oncology Hospitals LLP - 7
Reimbursement of expenses on behali’
- HealthCare Global Enterpiises Limited 00l 005
- HealthCare Global Enterprises Limited 000 i)
Details of related party balances

As at As al

31 March 2023 31 March 2022

Investments

- HCG (Maurttius) Private Limited *
-HCG Oncology Hospitals LLP

* provision for imparrment made duiing
the year Refer note 24

Interest payable on loan

- HealthCare Global Enterprises Limited

Trade payables
- HealthCare Global Enterpuises Limited

Borrowings

22415 224 15
0 06| 004y
91 07 21 07|
B 018
180.6) 2761

Due to Micre, Small and Medium
Enterprises

The Ministry of Micro, Smail and Medium Enterprises has issued an office memorandum daled 26 August 2008 which recommends that the Micto and Small Enterprises should mention

d

n their corr with its

s the Entrepreneurs Memorandum Number as allocated after filing of the Memorandum Accordingly, the disclosure in respect of the amounts

payable to such enterprises as at 31 March 2022 and 31 March 2021 has been made n the financial statements based on information recerved and available with the Company Further in
view of the management, the impact of interest. if any, that may be payable in accordance with the provisions of the Micro, Small and Medium Enterprises Development Act, 2006 (‘The

MSNED Act') 1s not expected 1o be material The Company has not recerved any claim for interest from any supplier

Particulars

As at
31 March 2022

The amounts remaining unpaid to micro
and small suppliers as at the end of the
year

Principal

Interest

The amnount of interest paid by the buyer under MSMED Act

The amount of payments made to micro and small suppliers beyond the appointed day during the accounting year

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

of

The amount of int cnied and rem 1 vear

23

24

vear
The amount of further interest remaining due and payable even in the succeeding years. until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the MSMED Act

Deferred taxation

The Company has a defeired tax asset position as at 31 March 2023 and 31 March 2022 No deferted tax asset is 1ecognized as there is no virtual certainty suppoited by convincing

evidence that sufficient future taxable income will be available against which such deferied tax asset can be realised by the Company

Provision for impairment of

HCG (Mauwrittus) Private Limited (HCG Mfauritius) holds mvestment in Healthcare Global (Africa) Pvt Ltd During the current year, CDC Group PLC, (CDC), the other investor in
Healthcare Global (Africa) Pvt Ltd, has exercised put option to sell its shares in accordance with the terms of Shareholders Agreement The parties have appointed an independent
valuer who 1s in the process of ascertaining the fair value of such put option shares Pending such valuation, the value of put option to be settled by the HCG Maunitius has been
assessed by using its best estimate based on future cashtlow projection. Further, impairment assessment was perfomed, as a result of which the recoverable amount of mvestment was
estimated to be lower than canying value Accordingly, this resulted into a impairment charge of Rs (85 15 mullion of its investment i HCG Mauritus
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Ratio Numerator Denominator Current year Previous vear Variance Explanntory notes
Current Ratio (times) Total current assels Total current liabilities 00! 001 103%
Debt-Equity Ratio (times) Debt = Borrowings + Total equity (078) (0 81) -4%
Lease liabilities
Debt Service Coverage Ratio (times) Net profit / {loss) after Interest + Lease 000 000 0%
taxes + depreciation and  payments + Principal
amortisation + finance cost repayments (Principal
+ impaitment / provisions repayments also include
recognised in exceptional payment on accounl of’
itens + Loss on disposal  foreclosures /
of property,plant and prepayments)
equipment
Net Profit Ratio (%) Profit / (loss) for the year Revenue from 000 000 0%
operalions
Return on Capital employed (%) Profit / (loss) before tax Capital employed = Net -1% 0% 0% )
and finance costs worth + Borrowings +
Lease liabilities
Retum on Equity Ratio (%) Profit / (loss) for the year ~ Average total equity 000 000 0% (€]
[nventory turnover ratio (times) Cost of goods sold Average inventories 000 000 0%
Trade Receivables turnover ratio (times) Revenue from operations  Average trade 000 000 0%
receivables
Trade payables turmover ratio (times) Purchase of medical and ~ Average trade payables 000 000 0%
non-medical items +
Other expenses
Net capital turnover ratio (times) Revenue from operations ~ Average working capital 000 000 0%
(i e Total current assets
less Total current
liabilities)
Return on Investment (%) Income generated from Average invested funds 000 000 0%

Explanatory notes

lreasury investments

in treasury investments,
including fixed deposits

(i) Mainly due to provision for impairment accounted in the previous year
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