
 

 

  Ref: ISLL:CH:2024                            Date: 12th February, 2024 
  

 
 The President The Vice President, 
 Corporate Relationship Department Listing Compliance Department, 
 BSE Limited National Stock Exchange of India Limited, 
 Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor 
 25th Floor, Dalal Street, Plot No. C/2, G-Block, 
 Mumbai 400 001 Bandra Kurla Complex, Bandra (E),  
 Mumbai 400 051 
  
 ISIN: INE915B01019, INE915B07024  
 BSE Scrip Code: 532305, 957989 NSE Symbol: INDSWFTLAB 
 
SUB: OUTCOME OF BOARD MEETING 
 
Dear Sir/Ma’am,  
 
Pursuant to the provisions of Regulation 30, 33 and 52 and any other applicable provisions, if any, of 
the Securities and Exchange of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, (hereinafter “SEBI Listing Regulations”) we wish to inform you that the Board of Directors of 
the Company, at its Meeting held today i.e. February 12, 2024, have, inter-alia, considered and approved 
the Unaudited Financial Results of the Company for the quarter and nine months ended December 31, 
2023.  
 
Accordingly, please find enclosed herewith the following: 
 

1. Standalone and Consolidated Un-audited Financial Results for the quarter and nine months 
ended 31st December, 2023 together with Limited Review Reports issued by the Statutory 
Auditors of the Company. Disclosure to be submitted in terms of Regulations 52(4) and 54 of 
Listing Regulation forms part of the Financial Results. (Annexure I) 
 

2. Appointment of Sh. Vishal Arora, Practicing Company Secretary as the Secretarial Auditor of 
the Company for the financial year 2023-24.  
 
Details as required pursuant to Regulation 30 read with Para A of Part A of Schedule III of 
SEBI Listing Regulations and Circular No.: SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 
dated Jul 13, 2023 is enclosed as ‘Annexure – II’ 
 

3. On the recommendation of the Audit Committee at its meeting held on 12th February, 2024, the 
Board of Directors have considered and approved the appointment of M/s Jain & Associates, 
Chartered Accountants as Internal Auditors of the Company for the financial year 2024-25. 
 
Details as required pursuant to Regulation 30 read with Para A of Part A of Schedule III of 
SEBI Listing Regulations and Circular No.: SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 
dated Jul 13, 2023 is enclosed as ‘Annexure – III’ 

 
The above information will also be available on the website of the Company at www.indswiftlabs.com. 



 

 

 
The Board Meeting commenced at 03:30 P.M and concluded at 04:45 P.M. You are requested to kindly 
take the same on record.  
 
Thanking you, 
For IND-SWIFT LABORATORIES LTD. 
 
 
 
PARDEEP VERMA 
VP-CORPORATE AFFAIRS & 
COMPANY SECRETARY 
Encl: a/a 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Avishkar Singhal & Associates 

CHARTERED 8 MXVJLl ol 

Limited Review 
The Board of Directors 

Indswift Laboratories Ltd 

SCO 850, NAC Manimajra 

Chandigarh 

We have reviewed the accompanying statement of unaudited standalone financial results of Indswift 
Laboratories Ltd for the Quarter ended 31-12-2023. This statement is the responsibility of the 
Company’s Management and has been approved by the Board of Directors. Our responsibility is to 
issue a report on these financial statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial statements are free 
form material misstatement. A review is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provides less assurance than an audit. We have 
not performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has to our attention that causes us to believe that the 
accompanying statement of unaudited financial results prepared in accordance with applicable 
accounting standards and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulations 33 of the SEBI(Listing Obligations and 
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that 
it contains any material misstatement. 

For Avishkar Singhal & Associates 

Chartered Accountants 
FRN: 017362N 

V@.U‘y 

(CA Avighkar Singhal). 

Partner 

Mem. No. 098689 
Place : Chandigarh 

Date : 12-02-2024 

UDIN : Q%0986 BIQKCM Y 734y 

S.C.0. 2413-14, lInd Floor, Sector —22 C, Chandigarh-160022 

Phone: 0172-5088885, E-mail: avishkarsmail@gmail.com 

Mobile: 98146-02890, 98880-04461, 98146-12817



Ind-Swifr Laboratories Limited 
(A Recognised Export House) 

& Regd. Ofiice : 8.C.0. 850, Shivalik Enclave, NAC, Manimajra, Chandigarh - 160 101 N Phones @ ++ 91 - 172-2730503, 2730920, Fax + + 91 - 172 - 2730504, 2736294 lNd'swlfT E-mail : info@indswiftiabs com Website : www.indswilliabs.com 
CIN No. L24232CH1995PLC015553 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE 
MONTH ENDED 315" DECEMBER, 2023 

(Rs. In Lakhs) 

STANDALONE 
Particulars Quarter Quarter Quarter Nine Nine Year 

Ended Ended Ended months months Ended 
31.12.2023 | 30.09.2023 | 31.12.2022 Ended Ended 31.03.2023 

31.12.2023 | 31.12.2022 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Tncome from Operations: 
Revenue from operati 27628.25 27029.99 0.52 84558 80 86147.59 115195.68 
Other Incoine 711.37 739.73 835.78 2006.36 2329.26 332822 
Total lncome 28339.62 27769.72 31076.30 86565.16 88476 84 118523.90 
EXPENSES: 
a. Cost of Materials Cansumed 1533644 13277.12 14893.09 43234.16 46490.94 61872.05 
b. Purchase of stock in Trade 175.60 103.77 22238 413.22 661.86 104632 
c. (Increase) /decrease in FG, WIP & stack in trade (942.52) (357.63) 2153.43 (688.77) (1265.69) (1234.24) 
d. Employce benefit 3568 3. 3641.75 3231.58 11038 88 9799.02 13269.71 
e. Finance Cosis 2113.77 2238.26 6257.55 7034.37 9216.63 
[. Depreciation 131875 1542.46 4062 88 4807.67 
2. other expenditure 4066.10 4 414895 12815.54 13886 35 
TOTAL EXPENSES 24122.60 28430.15 7713347 81414.53 107939.35 Profit{loss) before exceptional licms and Tax 364712 | 2646.06 | 9431.70 | 706232 | 10384.56 Exceptional ltems (Income) /loss ~ ow 000 000 000 000 | 266478 Profi(lss) before Tax (Afier exceptional itenis) 267468 | 3647.12 | 2646.16 | 943170 | 706232 | 7919.78 Tax Expenses: - 
Curent Tax 637.23 0.00 | 164791 000 | 161235 Mal credit Utlliation 0.00 | (297.53) 897.50 | (297.53) | (297.53) Deferred Tax 0.00 0.00 0.00 0.00 | 233616 Income Tax Adjustment of Previous Years 0.34 21.59 625 21.59 2159 Profit/ (Lows) after tax and befure share of profit (lnws) i 216547 | 300956 | 292209 | G8R0.04 | 733825 | 4247.20 Joint Venture | 
Share of profit (Iow) in joint venture [0 0.00 0.00 0.00 000 0.00 
Profit (+)/ Loss () for the period from continuing operations 316547 | 3009.56 | 292209 | 688004 33825 | 4247.20 Profit (+)/ Loss (-) from discontinuing operations 0.00 0.00 0.00 0.00 0.00 
Tax Expense of discounting operations 0.00 0.00 000 0.00 0.00 0.00 
Profil (+)/ Loss (-) from discontinuing operations (aller Tax) 000 000 0.00 0.00 000 0.00 
Net Profit (Loss) for the period afler tax & Exceptional 216547 | 300956 | 292209 |  6880.04 | 733825 | 424720 ) . 
Other Comprehensive Income 
A) ltcms that will not be reclossified to P/L Ale [0} 0.00 0.00 000 000 000 
B) iteis that will be reclussified inio PIL Ale 000 37.48 0.00 37.48 000 (31.94) 
Other Compreliensive Incomg (Loss) for the period. netol | 0o | 37.48 000 3748 0.00 (31.98) Tax 
“Total Comprehemive Income for the Period 216547 | 297208 | 292209 | 684255 | 733825 | 437904 
Paid up Equity Share Capital (Fave Value of Rs. 10/~ per SUURGO [ SO0R69 | 590869 | S908.69 | 590869 | 590869 Share) 
Reserve excluding revaluation rescrves 43213.39 
EPS (of Rs. 10)- cach) (Not annualised) 

Busic 366 5.09 4.95 1164 12.42 719 
Diluicd 3.66 5.09 4.95 11.64 1242 7.19 

For, Ind-Swift Laboratories Limited 

Place: Chandigarh \J\QW SYW 
Date: 12-02-2024 

N.R. Munjal 
Chairman & Managing Directo 

Works : Barwala Road, Vill. Bhagwanpur, Near Dera Bassi, Distt. Mohali (Punjab) 
Tel. : + +91-1762-281072, Telefax : ++31-1762-281073



Avishkar Singhal & Associates 

CHARTERED ACCOUNTANTS 

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly and 
Year to date Financial Results of the company Pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosures Requirements) Requlations,2015. 

The Board of Directors 
Ind-Swift Laboratories Ltd 

SCO 850, NAC Manimajra 

Chandigarh 

1) We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 

of Ind -Swift Laboratories Ltd. (“the Parent”) and its subsidiaries (the Parent and its 

subsidiaries together referred to as “the Group™), and its share of the net profit before tax for 

the quarter ended 31-12-2023 (“the Statement™), being submitted by the Parent pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

2) This Statement, which is the responsibility of the Parent's Management and approved by the 

Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3) We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 
A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matter, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

S.C.0. 2413-14, lind Floor, Sector — 22 C, Chandigarh-160022 

Phone: 0172-5088885, E-mail: avishkarsmail@gmail.com 

Mobile: 98146-02890, 98880-04461, 98146-12817



4 

5) 

6) 

7 

8) 

The Statement includes the results of: 

Particulars Name 
Subsidiary Companies Ind Swift Laboratories Inc. USA 

Fortune (India) Constructions Ltd 
Joint Venture INDIS healthcare LLP 

M/s MIM Remedies Private Limited 

Based on our review conducted and procedures performed as stated in paragraph 3 above 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

The consolidated unaudited financial results includes the interim financial statements/financial 
information/financial results of two subsidiaries which have not been reviewed/audited by their 
auditors, whose interim financial statements/financial information/financial results reflect total 
revenue of Rs 1123.18 Lakhs, total net loss before tax of Rs 255.28 Lakhs for the quarter ended 
31-12-2023 as considered in the consolidated unaudited financial results. 

The consolidated unaudited Financial results includes the interim Financial 
statements/Financial information/Financial results of INDIS healthcare LLP (Joint Venture) 
which have been reviewed/audited by the auditors whose interim Financial 
statements/Financial information/Financial results reflect total Net Profilt/(Loss) of Rs. (8.04 
lakh) 

The second Joint venture of the company, M/s MJM Remedies Private Limited has not 
commenced any operations yet. The consolidated unaudited financial results include the 
interim financial statements/Financial information/Financial results of M/s MIM Remedies 
(Joint Venture) which have been reviewed/audited by the auditors whose interim Financial 
statements/Financial information/Financial results reflect total Net Profit/(Loss) of Rs. (2.96) 
lakh. 

According to the information and explanations given to us by the Management, these interim 
financial statements/financial information/financial results are not material to the Group. Our 
conclusion on the Statement is not modified in respect of the above matter. 

For Avishkar Singhal & Associates 

Chartered Accountants 
FRN: 017362N 

s 

Place: Chandigarh (CA Avishkar Singhal) 
Date:12-02-2024 Partner 

UDIN: 9y 09 96 £9 BKCHMC 28116 Mem. No. 098689



L5 Ind-Swifr LaboraTories Limited 
t 

L) 3 (A Recognised Export House) 
'&% b, Regd. Office : 8.C.0. 850, Shivaiik Enclave, NAC, Manimajra, Chandigarh - 160 101 d .‘I' Phones : ++ 91 - 172-2730503, 2730920, Fax + + 91 - 172 - 2730504, 2736294 Ind-Swif E-mail : info@indswiftiabs.com Website : www.indswifliabs.com 

CIN No. L24232CH1995PLC015553 
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE 

MONTH ENDED 315" DECEMBER, 2023 . 

(Rs. In Lakhs) 

CONSOLIDATED 
Particulars Quarter | Quarter | Quarter Nine Nine Vear 

Ended Ended Ended months months Ended 
31122023 | 30.09.2023 | 31122022 |  Ended Ended | 31.03.2023 

31.12.2023 31.12.2022 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Income from Operations: 

Revenue from operations 2897118 31268 58 88736.50 90306 45 120731.00 
Other [ncuine 75973 835.81 2011.70 2329.30 3350.00 
Total Income 29710.92 32104.39 90768.20 92635.75 124081.01 
EXPENSLES: 
a. Costof Maicrials Consumed 14699.05 46490, 49921.43 6574632 
b. Purchase of stock in Trade 103.77 41322 661.86 1046 32 
c. (Increase) fdecrease in FG, WIP & stock in tiade (357.63) (688.77) (1265.69) (1234.24) 
d. Employee benefit 3745.99 11356.11 10025.19 13583.91 
e. Finance Costs 2113.78 6257.61 7034.37 9216.64 
I Depreciation 1318.75 406288 4807.67 5736.22 
2. other expenditure 421053 4311.48 13416.95 14411.38 18668.94 
TOTAL EXPENSES 834.24 29669.53 81308 53 85596.20 112764.10 
Profii{ioss) before excepiional lteims and Tax 243486 9459.67 7039.54 11316.90 
Exceptional Items (Income) floss 0.00 0.00 0.00 0.0 2664.78 
Profit{ioss) before Tax (After exce 3876 68 2434.86 9459.67 B652.12 
Tax Experises 
Current Tax 693.07 (50.88) 1680.15 2778 1808.81 
Ma eredit Utili: n 0.00 (297.53) 897.50 (297.53) (297.53) 
Deferied Tax 000 0.00 0.00 0.00 2336.16 
Income Tax Adjustment of Previous Years # 0.34 21.59 6.25 21.59 2 
Profit/ (Lows) afler tax and before share of 1952.89 318327 2761 .68 6875.77 7287.69 4783.08 
profit (loss) in Joint Venture 

Share of profit (fo~+) in joint venture C(1on (17.58) (11.89) (43.95) (15.68) (23.42) 
Profit (+)/ Less (-) for the period frum continuing 1941 8% | 3165.70 2749.79 6R31.82 7272, 4759.66 
operations 
Profit (+)/ Loss 000 0.00 000 0.00 000 0.00 

0.00 000 000 000 000 0.00 
0.00 000 0.00 0.00 0.00 0n.o0 

“Tax Expense of discount 
Profit (+)/ Loss (-) from dis 
(after Tax) 
Net Profit /(L .os) for the period afier tax & 1941.88 3165.70 2749.79 6831.82 7272.02 4759.66 
Exceptional itemss) ' 
Other Comprehiensive Income 
A) lterus that will not be rec! 

vntinuing oper 

ified to P/IL Ale 0.00 0.00 0.00 0.00 0.00 0.00 
B) iters that will be reclussified inio P/L Alc 000 37.48 0.00 37.48 0.00 (31.94) 
Other Comprehensive Income (Loss) for the period. 0.00 3748 0.00 3748 0.00 (31.94) 
net of Tax 
“Total Comprehicnsive Inconie for the Period 1941.88 2749.79 679434 7272.02 479160 
Paid up Equity Share Capital (Face Value of Rs. 10/- 5908.69 5908 69 5908.69 5908.69 5908.69 

er Share) 
Reserve excluding revalualion reserves | 4387168 
EPS (of Rs. 10/- each) (Not annualiscd) 

Bisic 5.36 465 11.56 1231 806 
Diluted 536 4.65 11.56 12.31 8.06 

For, Ind-Sw ifi1|4|hm alories 

Place: Chandigarh \Az. \Sl:mz\pil S 
Date: 12-02-2024 Chairman & Managing [Sir 

Works : Barwala Road, Vill. Bhagwanpur, Near Dera Bassi, Distt. Mohali (Punjab) 
Tel. : + +81-1762-281072, Telefax : ++91-1762-281073



Ind-Swifr LaboraTtories Limited 
(A Recognised Export House) 

Regd. Office : $.C.0. 850, Shivalik Enclave, NAC, Manimajra, Chandigarh - 160 101 Y3 Phones : ++ 91 - 1722730503, 2730920, Fax + + 91 - 172 - 2730504, 2736294 INd'SWI.T E-mail : info@indswifliabs.com Website : www.indswifliabs.com 
CIN No. L24232CH1995PLC015553 

Notes: - 

1. The standalone and consolidated financial results have been prepared considering the requirements 
of Regulation 33 and 52 of the SEBI (LODR) Regulations, 2015, as amended. These results have 
been reviewed by the Audit Committee and approved by the Board of Directors in their meeting 
held on 12" February, 2024. The above results have been subjected to limited review by the 
Statutory Auditors of the Company. The reports of the statutory auditors are unqualified. 

2. The standalone and consolidated financial statements for the quarter and nine months ended 
December 31, 2023 have been prepared in accordance with the Indian Accounting Standards (Ind- 
AS) as prescribed under section 133 of the Companies Act, 2013 and other accounting principles 
generally accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015. 

3. During the quarter ended December 31, 2023, Company has earned Standalone EBITDA of Rs. 
6102.59 Lakhs against EBITDA of Rs. 6404.19 Lakhs for the quarter ended December 31, 2022. 
Standalone Comprehensive Income for the quarter ended 31 December, 2023 is Rs. 2165.47 Lakhs 
as compared to Net Comprehensive Income of Rs. 2922.09 lakhs for corresponding quarter of 
previous year, 

4. In the Standalone & Consolidated financial results, “Exceptional Items™ include: 

Standalone Rs. In Lakhs 
Particulars Quarter Quarter Quarter Nine Nine Year 

ended ended ended Month Month ended 
31.12.2023 | 30.09.2023 | 31.12.2022 | Ended Ended 31.02.2023 

31.12.2023 | 31.12.2022 
Exceptional 0.00 0.00 0.00 0.00 0.00 2664.78 
Items 

Consolidated Rs. In Lakhs‘ 
Particulars Quarter Quarter Quarter Nine Nine Year 

ended ended ended Month Month ended 
31.12.2023 | 30.09.2023 | 31.12.2022 | Ended Ended | 31.02.2023 

31.12.2023 | 31.12.2022 
Exceptional 0.00 ©0.00 0.00 0.00 0.00 2664.78 
Items 

5. The consolidated financial results include the financial results of the parent company Ind-Swift 
Laboratories Limited and the financial results of the following subsidiaries/Joint Venture: 

a) Ind-Swift Laboratories Inc., USA (Subsidiary) 
b) Fortune (India) Constructions Limited (Subsidiary) 
¢) Indis Healthcare LLP (Joint Venture) 
d) MIM Remedies Private Limited (Subsidiary-Joint Venture) 

Works : Barwala Road, Vill. Bhagwanpur, Near Dera Bassi, Distt. Mohali (Punjab) 
Tel. : ++91-1762-281072, Telefax : ++91-1762-281073



o Phones : ++ 91 - 172-2730503, 2730020, Fax + + 91-172- 2730504, 2736294 Ind-Swifr E-mail 

(A Recognised Export House) 
Regd. Office : 5.C.0. 850, Shivalik Enclave, NAC, Marnimajra, Chandigarh - 160 101 

: info@indswiftiabs.com Website : www.indswifllabs.com CIN No. L24232CH1995PLCO 15553 

Ind-Swift Laboratories Limited and its subsidiaries are collectively referred to as ‘the Group’. 
6. No adjustment has been made in respect of Deferred Taxes & Current Tax as per IND AS-12, as the same would be provided at the year end. 

7. The listed non-convertible debentures of the company aggregating Rs, 424.50 crores as at 31- March-2023 (previous year ended Rs. 424.50 crores) are secured by way of first pari passu charge through mortgage on certain specified immovable & movable assets and the asset cover thereof exceeds hundred percent of the principal amount of the said debentures. 

8. During the quarter under review the Company has not issued any Non-Convertible Debt Securities. 

9. The previous period figures have been re-grouped and re-classified wherever necessary. 

10. The Company is exclusively in the Pharmaceutical Business segment. 

11. Additional disclosures as per regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 are enclosed as Annexure-A., 

Place: Chandigarh | For Ind Swift Laboratories Limited Date: 12" February, 2024 

N.R. Munjal 
Chairman & Managing Direci 

Works : Barwala Road, Vi, Bhagwanpur, Near Dera Bassi, Dislt. Mohali (Punjab) Tel. : + +91-1762-281072, Telefax : ++91-1762-281073 



Ind-Swifr E-mail : 

Ind-Swifr Laboratories Limited 
(A Recognised Export House) 

info@indswiftiabs.com Website 
CIN No. L24232CH1295PLC015553 

Regd. Office : .C.0. 850, Shivalik Enciave, NAC, Manimajra, Chandigarh - 160 101 
Phones : ++ 91 - 1722730503, 2730920, Fax + + 91 - 172 - 2730504, 2736284 

www.indswifliabs.com 

Disclosure under Regulation 52 (4) of SEBI (LODR), Regulations, 2015 
Annexure A 

S. | RatiosAson Quarter | Quarter | Quarter | Nine Nine Year 

No. Ended Ended Ended months maonths Ended 

31.12.2023 | 30.09.2023 | 31.12.2022 | Ended Ended 31.03.2023 

31.12.2023 | 31.12.2022 

1 Debt-Equity Ratios Total Debt/  Sharcholders 138 1.47 171 138 L7 173 
equity 

2 Debt Service coverage Ratio | Net  Operating  Income 250 228 1.68 2.50 1.68 1.66 

JAnnual debl +  interest 
repayments due 

3 Service Coverage | EBITDA/Inicrest Expenses 334 3.40 2.86 334 2.86 2.89 

4 Quisianding  redeemable NA NA NA NA NA NA 

preference sharcs (quantity 
and value) 

5 Capital redemption rescrve NA NA NA NA NA NA 

Jdebenture redemption 
reserve 

[ Net Worth 56.036. 30.944.68 | 5603652 5094468 | 49.193.97 

2 Net Profit Afier Tax 2922.09 6880.04 4247.20 

8 earnings per share 3.66 4.95 11.64 12.42 7.19 

9 Current Ratio curent assls  Acurment 4.09 337 4.09 337 3.07 
liabilities 

10 Long term debt to working | Long Term Debt /Werking 0.89 0.93 1.06 0.89 1.06 1.03 

capital Capital 

11 [ Bad debis to accounts NIL NIL NIL NIL NIL NIL 
Receivable Ratios 

12| Curtent Liability Ratio liability/Total 0.15 0.17 0.17 015 0.17 020 

13| Toial Debiis to Total olal Asscls 045 045 0.48 0.45 048 0.48 

14 Debiors’ umover ratio sale/Average 2.50 243 2.56 2.50 256 257 

15 Inventory turmover ratio sale/Average 2.66 265 275 266 275 274 

Inven 

16 Operating Profit Margin (50) | EBITDA/net sales 023 0.23 0.16 023 0.16 0.22 

17 Net Profit Ratio (%) Net Profit (Lows)/Net S: 8.14 828 6.39 8.14 639 3.69 

18 “set coverage of NCDs Net Asscts = (Total Assets 2.09 204 197 
- Current 1.97 2.09 1.93 

o Debit) i 
s per books 

19 Sector specific Ratins **# NA NA NA NA NA NA 

Nute: - 
*The Cormpany has outstanding NCD of Rs 424.50 Crores and there are 1o ouisiand 
## Listed Companies are exempted to maintain DRR vide notificati 
##3There is no sector specific Ra 

Place: Chandigarh 
Date: 2-02-2024 

ing redecmable preference sharcs. 

For, Ind-Swift Laboratories Limited 

tion No.G.S.R. 574 (e) dated 16" August. 2019. 

Works : Barwala Road, Vill. Bhagwanpur, Near Dera Bassi, Distt. Mohali (Punjab) 
Tel. : + + 91-1762-281072, Telefax : ++91-1762-281073



Avishkar Singhal & Associates 
CHARTERE_D ACCOUNTANTS 

To, 
Ind-Swift Laboratories Limited 
NAC Manimajra, Chandigarh 

CERTIFICATE 

We, Avishkar Singhal & Associates, Chartered Accountants, Statutory Auditors of 
Ind-Swift Laboratories Limited having its registered office at SCO 850, NAC, Shivalik 
Enclave, Manimajra, Chandigarh, certify the following that we have checked the Debt 
Equity ratio, Asset Coverage ratio, Debt Service Coverage ratio and Interest Service 
Coverage ratio of the company. The ratios are calculated on the basis of unaudited 
Balance Sheet and Statement of Profit & loss of the company for the period ending 
31-12-2023 

A. The ratio are as hereunder: 
S.No. Particulars Ratio as calculated 

1. Asset Coverage ratio of NCDs 2.09 
2 Debt Equity ratio 1.38 
3. Debt Service Coverage ratio 2.50 
4. Interest Service Coverage ratio 3.34 
5. Current Ratio 4.09 
6. Long term debt to working capital 0.89 
7. Current Liability ratio 0.15 
8. Total debts to Total Assets 0.45 
9 Trade Receivables turnover ratio 2.50 
10 Inventory turnover ratio 2.66 
11. Operating profit margin (%) 23% 

12. Net profit margin (%) 8.14 
13. Bad debts to accounts receivables ratio Nil 

This Certificate is issued at the request of M/s. Ind-Swift Laboratories Limited. 

For Avishkar Singhal & Asociates 
Chartered Accountants 

FRN. 017362N 

(SH 

Place : Chandigarh (CA Avishkar Singhal) 
Date : 12-02-2024 Partner 

UDIN: 2 9098689 BRCM DR S70S Mem. No. 098689 

$.C.0. 2413-14, lind Floor ,Sector- 22-C , Chandigarh-160022 

Phone :0172-5088885 ,E-Mail : avishkarsmail@gmail.com 

Mobile : 98146-02890 , 98880-00461 ,98146-12817 



Avishkar Singhal & Associates 
CHARTERED ACCOUNTANTS 

To, 
Ind-Swift Laboratories Limited 
NAC Manimajra, Chandigarh 

CERTIFICATE 

This is to certify that the book debts/receivables of M/s Ind-Swift Laboratories 
Limited, SCO 850, NAC Manimajra, Chandigarh as on 31-12-2023 is Rs. 431.55 
Crores. 

The above figure is based on the unaudited balance sheet of the company as on 31- 
12-2023. 

This certificate is issued on the request of Management. 

For Avishkar Singhal & Asociates 
Chartered Accountants 

FRN. 017362N. 

Place : Chandigarh (CA Avishkar Singhal) 
Date : - 12-02-2024 Partner 
w’“f“D"%«?"fikffl@Lua; Mem. No. 098689 

S.C.0. 241314, lind Floor ,Sector- 22-C , Chandigarh-160022 

Phone :0172-5088885 ,E-Mail : avishkarsmail@gmail.com 

Mobile : 98146-02890 , 98880-00461 ,98146-12817



Avishkar Singhal & Associates 

CHARTERED ACCOUNTANTS 

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

To, 

The Board of Directors, 

Ind-Swift Laboratories Limited 
SCO 850, NAC, Manimajra 

Chandigarh, 

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

2. The accompanying statement containing details of Non-Convertible Debentures 
(‘NCDs’) of the Company outstanding as at 31-12-2023 along with security cover 
maintained against such NCDs (Annexure 1), and the Company’s compliance with the 
financial covenants per the terms of debenture trust deed (Annexure I1) (collectively 
referred to as ‘the Statement’) has been prepared by the Company’s management 
for the purpose of submission of the Statement along with this certificate to the 
Debenture Trustee of the Company, pursuant to the requirements of Regulation 
56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) and pursuant to the 
requirements of Regulation 15(1)(t)(ii)(a) of SEB! (Debenture Trustees) 
Regulations, 1993 (as amended) (collectively referred to as ‘the Regulations’). We 
have initialed the Statement for identification purposes only. 

Management’s Responsibility for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all 
accounting and other relevant supporting records and documents, is solely the 
responsibility of the management of the Company. This responsibility includes the 
design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring the compliance with fthe 
requirements of the Regulations and the debenture trust deed for the purpose of 

$.C.0. 2413-14, lind Floor ,Sector- 22-C, Chandigarh-160022 

Phone :0172-5088885 ,E-Mail : avishkarsmail@gmail.com



furnishing this Statement and for providing all relevant information to the Debenture 
Trustee. 

Auditor’s Responsibility 

Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility 

to provide limited assurance in the form of a conclusion that the details included in 
Annexure | of the accompanying Statement regarding maintenance of adequate 
security cover, and the details included in Annexure Il of the accompanying 
Statement regarding compliance with the financial covenant as stated in debenture 
trust deed in respect of listed NCDs of the Company outstanding as at 31-12-2023, 
are in agreement with the unaudited standalone financial results of the Company, 
underlying books of account and other relevant records and documents maintained 
by the Company for the quarter ended 31-12-2023, and that the calculation thereof 
is arithmetically accurate. 

The unaudited standalone financial results, referred to in paragraph 5 above, have 
been reviewed by us, on which we have issued an unmodified conclusion vide our 
report dated 12-02-2024. Our review of standalone financial results was conducted 
in accordance with the Standard on Review Engagements (SRE) 2410, Review of 
Interim Financial Information performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India (‘the ICAI'). This Standard 
requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial information is free of material misstatement. A review is 
limited primarily to inquiries of the Company personnel and analytical procedures 
applied to the financial data and thus, provides less assurance than an audit. We 
have not performed an audit and accordingly, we did not express an audit opinion. 

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

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

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



10. 

11, 

12. 

a. Obtained the details of security cover, financial covenants criteria from the 

debenture trust deed in respect of the listed NCDs outstanding as at 31-12-2023; 

b. Enquired and understood management's assessment of compliance with details 

of security cover and the financial covenants as obtained in point (a) above and 

corroborated the responses from the understanding obtained by us during the 

review of the standalone financial results as referred in paragraph 6 above, and 

such further inspection of supporting and other documents as deemed 

necessary. 
c. Traced the value of assets forming part of the security cover from the unaudited 

standalone financial results, underlying books of account and other relevant 

records and documents maintained by the Company for the quarter 31-12-2023; 

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

and (c) above; 

e. Verified the arithmetical accuracy of the Statement; 

f.  Obtained necessary representations from the management; and 

g. Based on the procedure performed in (a) to (f) above, evaluated whether the 

Company has complied with financial covenants including maintenance of 

adequate security cover and also the appropriateness of declaration made by the 

management in Annexure Il of the Statement. 

Conclusion 

Based on our examination and the procedures performed as per paragraph 9 above, 
evidences obtained, and the information and explanations given to us, along with 
the representations provided by the management, nothing has come to our 
attention that causes us to believe that the details included in Annexure | and 
Annexure Il of the accompanying Statement regarding maintenance of adequate 
security cover and compliance with financial covenants as stated in the debenture 
trust deeds of listed NCDs of the Company outstanding as at 31-12-2023, are not in 
agreement with the standalone financial results of the Company, its underlying 
books of accounts and other relevant records and documents maintained by the 
Company for the Quarter ended 31-12-2023, or the calculation thereof is 
arithmetically inaccurate. 

Restriction on distribution or use 

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

The certificate is addressed to and provided to the Board of Directors of the 
Company solely for the purpose of enabling it to comply with the requiremengs of



the Regulations, which inter alia, require it to submit this certificate along with the 

Statement to the Debenture Trustee of the Company, and therefore, this certificate 

should not be used, referred to or distributed for any other purpose or to any other 

party without our prior written consent. Accordingly, we do not accept or assume 

any liability or any duty of care for any other purpose or to any other person to 

whom this certificate is shown or into whose hands it may come without our prior 

consent in writing. 

For Avishkar Singhal & Asociates 

Chartered Accountants 
FRN. 017362N 

ek 

Place: Chandigarh (CA Avishkar Singhal) 
Date: 12-02-2024 Partner 
UDIN: 2409 8689QucMBAS 12T Mem. No. 098689
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Annexure Il 

Statement of Compliance of Covenants for Non-convertible debt securities as at 
December 31, 2023 

ISIN Covenant [Status of 
Compliance 

INE915B07024 | No specific Covenant L 



 

 

Annexure II 
 

Details under Regulation 30 of Listing Regulations read with Circular No.: SEBI/HO/CFD/CFD-
PoD-1/P/CIR/2023/123 dated Jul 13, 2023 

 
S No Particulars Details 

1 Reason for change viz. 
appointment, resignation, 
removal, death or otherwise 

Re-appointment of Secretarial Auditor so as to comply 
with the provisions Section 204 of the Companies Act, 
2013 and the requirements under SEBI (LODR) 
Regulations, 2015  

2 Date of appointment  The Board of Directors in their meeting held on 12th 
February, 2024 have re-appointed Sh. Vishal Arora, 
Practising Company Secretary as the Secretarial 
Auditor of the company for the Financial year 2023-24. 

3 Term of appointment 1 year starting from 01.04.2023 and ending 31.03.2024 
on such terms and conditions as may be agreed. 

4 Brief profile  
(in case of appointment) 

Sh. Vishal Arora is Practising Company Secretary with 
membership no 4566 and COP no 3645. He specialises 
in Company Law, Securities Laws, Secretarial Audit, 
FEMA etc. along with other specializations. Sh. Vishal 
Arora has been conducting secretarial audits of various 
listed entities and unlisted companies. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Annexure III 
 

Details under Regulation 30 of Listing Regulations read with Circular No.: SEBI/HO/CFD/CFD-
PoD-1/P/CIR/2023/123 dated Jul 13, 2023 

 
S No Particulars Details 

1 Reason for change viz. 
appointment, resignation, 
removal, death or otherwise 

Re-appointment of Internal Auditors so as to comply 
with the provisions Section 138 of the Companies Act, 
2013 and the requirements under SEBI (LODR) 
Regulations, 2015 

2 Date of appointment  On the recommendation of Audit Committee, the 
Board of Directors in their meeting held on 12th 
February, 2024 have re-appointed M/s Jain & 
Associates, Chartered Accountants, as the internal 
auditors of the company for the Financial year 2024-
25. 

3 Term of appointment 1 year starting from 01.04.2024 and ending 31.03.2025 
on such terms and conditions as may be agreed. 

4 Brief profile  
(in case of appointment) 

M/s Jain & Associates (FRN: 001361N) registered with 
the Institute of Chartered Accountants of India (ICAI) 
have more than 50 years of experience in the areas of 
statutory audit and internal audit. The Firm has been 
conducting internal audits of various listed entities and 
unlisted companies. The firm specializes in helping to 
conduct internal audits, identifying process gaps and 
strengthening internal controls 
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