BOARD’S REPORT

To,
The Members of
ADITYA MEDISALES LIMITED,

Your Directors present the 31% Annual Report of your Company together with the Audited
Financial Statement for the year ended 315 March, 2021.

FINANCIAL RESULTS
(Rupees in Crores)
Particulars As on As on
31 March, 2021 | 31% March, 2020

Total Revenue 361.12 116.03
Less: Total Expenses 344.49 110.04
Profit/(Loss) before Exceptional Item 16.63 5.99
Exceptional Item - (21.21)
Profit/ (Loss) Before Tax 16.63 (15.22)
Less: Tax Expense 12.71 2.84
Profit/ (Loss) for the year 3.92 (12.38)

During the financial year under review, the Company has registered a total revenue of Rs. 361.12
crores as compared to Rs. 116.03 crores for the previous year. Company earned 16.63 Crores
before tax and 3.92 after tax during the year.

However, it is continuing its business of solar power generation also initiated its trading business
in various segments during the year. The Company also holds certain strategic investments.

CHANGES IN BUSINESS ACTIVITIES

There is no major changes in current year activity.

ISSUE OF NON-CONVERTIBLE DEBENTURES (NCDs) AND LISTING OF NCDs ON
BSE LIMITED AND MATERIAL CHANGES AFTER THE END OF FINANCIAL YEAR
UNDER REVIEW

The Company issued 500 rated, unlisted, zero coupon, secured, redeemable, non-convertible
debentures of Rs. 1,00,00,000/- each aggregating to Rs. 500 crores, on 5™ April, 2019 which were
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due to be redeemed on 5" October, 2020.

During the year, with the approval of the Debenture Trustee & Debenture-holders, the Board of
Directors have modified the terms and conditions of the said debentures, by splitting it into two
series of Rs. 250 crores each, out of which Series A will now be due for redemption on 5™ April
2022 and Series B will now be due for redemption on 5" October 2022.

On 28th August, 2019, the Company issued 5,000 rated, listed, secured, zero coupon, redeemable,
non-convertible debentures of Rs. 10,00,000/- each aggregating to Rs. 500 crores, which are due
to be redeemed on 12" September 2022 and the same have been listed on Whole-sale Debt Market
Segment of BSE Limited with effect from 13" September 2019.

On 13" February 2020, the Company issued 3,000 rated, listed, secured, zero coupon, redeemable,
non-convertible debentures of Rs. 10,00,000/- each aggregating to Rs. 300 crores, which are due
to be redeemed on 28" February 2023 and the same has been listed on Whole-sale Debt Market
Segment of BSE Limited with effect from February 19, 2020.

Pursuant to the issue of aforementioned debentures which are listed on BSE Limited, the Company
is classified as ‘debt-listed company’ and SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended from time to time, shall be applicable to the Company.

The details of the Debenture Trustees of the Company’s aforementioned Non-convertible
Debentures are attached as Annexure A.

DIVIDEND

To conserve the resources of the Company, your Directors do not recommend any dividend for the
year under review. (Previous year NIL)

TRANSFER OF RESERVES:

No amount is proposed to be transferred to the General Reserves of the Company.

ANNUAL RETURN:

The Annual Return in form MGT-7 as provided under sub-section (3) of section 92 of

Companies Act, 2013 (‘the Act’) is available on the Company’s website at https://
adityamedisales.com/statutory-and-regulatory-compliance/.

SUBSIDIARY/ JOINT VENTURE/ ASSOCIATE COMPANY
The Company is a direct subsidiary of Shanghvi Finance Private Limited.

The Company does not have any Associate Company/ Joint Venture or Subsidiary Company as
defined in the Companies Act, 2013, as on 31% March 2021 and hence disclosure in Form AOC-1
is not required to be annexed to this Report.
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DIRECTORS & KEY MANAGERIAL PERSONNEL

The present Board of Directors of the Company comprises of four Directors, Mr. Bhushan Mehta,
Whole-time Director; Ms. Swati Jagetia, Non-executive Director; Mr. Ajay Mehta and Ms. Pooja
Dave, Independent Directors.

Currently Mr. Kawaldeep Singh Bamrah is the Chief Financial Officer of the Company.

Mr. Bhushan Mehta (DIN: 03443629) was re-appointed as Whole-time Director by the members
of the Company at the 30™ Annual General Meeting of the Company held on 31 December 2020
for a further term of 3 years commencing from 1% August 2021 upto 31 July 2024.

Further pursuant to section 152 of the Companies Act, 2013, Ms. Swati Jagetia retires by rotation
at the ensuing Annual General Meeting, and being eligible, has offered herself for re-appointment.
The Nomination and Remuneration Committee and the Board has recommended her appointment
for the approval of the members at the ensuing Annual General Meeting.

DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declaration from Mr. Ajay Mehta and Ms. Pooja Dave, Independent
Directors, at the beginning of the year, confirming that they meet with the criteria of independence
as prescribed under sub-section (6) of Section 149 of the Companies Act, 2013.

In the opinion of the Board, the Independent Directors of the Company fulfil the conditions
specified under the Companies Act, 2013, and are independent of the management.

NUMBER OF MEETINGS OF THE BOARD

The Board of Directors of the Company met 6 (Six) times during the financial year on: 29" June
2020, 22" September 2020, 30" September 2020, 10" November 2020, 26" February 2021 and
25™ March 2021

The intervening gap between the Meetings was within the period prescribed under the Companies
Act, 2013.

AUDIT COMMITTEE
The Audit Committee of the Company presently comprises of three Directors viz. Mr. Ajay Mehta,
Ms. Swati Jagetia and Ms. Pooja Dave. Mr. Ajay Mehta (Independent Director) is the Chairman
of the Audit Committee.

The Audit Committee met 4(Four) times during the previous financial year on 29" June 2020, 30"
September 2020, 10" November 2020 and 25" March 2021.

The constitution of Audit Committee meets with the requirements under Section 177 of the
Companies Act, 2013.
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The Committee acts as a link between the management, external and internal auditors and the
Board of Directors of the Company. The Committee has discussed with the external auditors their
audit methodology, audit planning and significant observations/ suggestions made by them.

NOMINATION & REMUNERATION COMMITTEE

The Nomination & Remuneration Committee of the Company presently comprises of three
Directors viz. Ms. Pooja Dave Ms. Swati Jagetia and Mr. Ajay Mehta. Ms. Pooja Dave
(Independent Director) is the Chairperson of the said Committee.

The Nomination & Remuneration Committee met two times during the financial year on 10
November 2020 and 26™ February 2021.

The constitution of Nomination & Remuneration Committee meets with the requirements under
Section 178 of the Companies Act, 2013.

EVALUATION OF THE PERFOMANCE OF THE BOARD AS A WHOLE AND
INDIVIDUAL DIRECTORS

The evaluation of the annual performance of individual Directors including the Chairman of the
Company and Independent Directors, Board and Committees of the Board was carried out under
the applicable provisions

The Chairman of the Meeting interacted with each Director individually, for evaluation of
performance of the individual Directors, for evaluation for the performance of the Board as a whole
and of the Committees.

Independent Directors in a separate meeting evaluated the performance of Non Independent
Directors and performance of the Board as a whole was evaluated.

The performance of the Board was evaluated by the Board after seeking inputs from all the
Directors on the basis of various criteria such as structure of the Board, qualification of Directors,
experience of Director, areas of responsibility, obligations and governance, compliance etc. The
performance of the Committees was evaluated by the Board after seeking inputs from the
Committee members on the basis of criteria such as composition, effectiveness of the committee,
structure of the committee and meetings, independence of the committee from the Board and
contribution to decisions of the Board.

The Nomination and Remuneration Committee reviewed the performance of the individual
Directors on the basis of the criteria such as qualification, experience, knowledge and competency,
availability and attendance, , integrity, commitment etc., and the Independent Directors were

additionally evaluated on the basis of independence, independent views and judgement etc.

The Board also assessed the fulfilment of the independence criteria by the Independent Directors
of the Company and their independence from the management.

The respective Director, who was being evaluated, did not participate in the discussion on his/her
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performance evaluation and had exited the meeting for the said discussion. The overall
performance of the Directors was considered to be satisfactory.

REMUNERATION POLICY FOR DIRECTORS AND CRITERIA FOR APPOINTMENT
OF DIRECTORS

For the purpose of selection of any Director, the Nomination & Remuneration Committee
identifies persons of integrity who possess relevant expertise, experience and leadership qualities
required for the position and also takes into consideration recommendation, if any, received from
any member of the Board. The Committee also ensures that the incumbent fulfills such other
criteria with regard to age and other qualifications as laid down under the Companies Act, 2013 or
other applicable laws.

The Board has, on the recommendation of the Nomination & Remuneration Committee framed a
policy for selection, appointment and remuneration of Directors & Senior Management. The Key
highlights of the Remuneration Policy of the Company are as follows:

Guiding Principles for Remuneration: The Company shall remunerate all its personnel reasonably
and sufficiently as per industry benchmarks and standards. The remuneration shall be
commensurate to retain and motivate the human resources of the Company. The compensation
package will, inter alia, take into account the experience of the personnel, the knowledge and skill
required including complexity of the job, work duration and risks associated with the work, and
attitude of the worker like, positive outlook, team work, loyalty etc.

The Remuneration Policy of the Company can be viewed on the website of the Company -
https://adityamedisales.com/policies/

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE

In compliance with the requirements of section 135 of the Companies Act, 2013 read with the
Companies (Corporate Social Responsibility) Rules, 2014, the Company has a CSR Committee.

The Committee presently comprises of three Directors viz. Mr. Bhushan Mehta, Ms. Swati Jagetia
and Ms. Pooja Dave. Mr. Bhushan Mehta continues to be the Chairman of the Committee.

The Corporate Social Responsibility Committee met once on 10" November 2020 during the
financial year.

The details of the Corporate Social Responsibility activities undertaken and expenditure incurred
thereon by the Company are annexed herewith in “Annexure B”.

The Corporate Social Responsibility Policy of the Company can be viewed on the website of the
Company - https://adityamedisales.com/policies/
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Your Company strongly believes in providing a safe and harassment free workplace for each and
every individual working for the Company through various interventions and practices. It is the
continuous endeavor of the Management of the Company to create and provide an environment to
all its employees that is free from discrimination and harassment including sexual harassment.

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment
at workplace in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder for prevention and
redressal of complaints of sexual harassment at workplace.

During the period under review, there were no instances of Sexual Harassment that were reported
to the Company pursuant to Prevention of Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.

During the period under review, the Company had employees less than the prescribed limit, and
hence the requirement of formation of Internal Complaints Committee is not applicable to the
Company.

SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial Standards as amended from time to
time during the year under review.

STATUTORY AUDITORS

The Company’s Statutory Auditors, M/s Kshitij Shah & Associates, Chartered Accountants,
Mumbai (Firm’s Regn No. 0138439W), were appointed as the Statutory Auditors of the Company
for a period of 5 years at the 29" Annual General Meeting of the Company upto the conclusion of
the 34" Annual General Meeting of the Company. They had confirmed their eligibility under
Section 141 of the Act and the Rules framed thereunder for their appointment as Auditors of the
Company.

Subsequently, at the Board Meeting of the Company held on 10" November 2020, M/s Kshitij
Shah & Associates, Chartered Accountants, resigned as the statutory auditor, due to internal
reallocation of audit engagements into an LLP where Mr. Kshitij Shah is a partner. Further, he
would remain the signing partner in the new LLP that was proposed to be appointed as the new
auditors of the Company.

Pursuant to the provisions of Section 139 of the Companies Act, 2013, the Board of Directors

appointed M/s K S N C & Co LLP, Chartered Accountants (Firm’s Registration No.: W100609),
as the Statutory Auditors of the Company for a period of 5 years from the 30" Annual General
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Meeting held for the financial year ended 31 March 2020 upto the 35" Annual General Meeting
to be held for the financial year ending 31% March 2025.

The Auditor’s Report issued by M/s K S N C & Co LLP, Chartered Accountants for the financial
year 2020-21 does not contain any qualification, reservation or adverse remarks by the Auditors
and there were no frauds reported by the Auditors to the Board during the year under review.

SECRETARIAL AUDITORS

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had
appointed M/s KJB & CO & LLP, Practicing Company Secretaries, Mumbai to undertake the
Secretarial Audit of the Company. The Secretarial Audit Report is annexed herewith as
“Annexure D”.

The remarks stated in the Secretarial Audit Report are self explanatory and do not require any
further explanation. The Secretarial Audit Report for the year does not contain any other
qualification, reservation or adverse remark.

PARTICULARS OF LOANS, GUARANTEES & INVESTMENTS

The particulars of loans and investments have been disclosed in the financial statements and there
were no guarantees given by the Company under the provisions of Section 186 of the Companies
Act, 2013.

RELATED PARTY TRANSACTIONS

All contracts/arrangements entered by the Company during the previous financial year with the
related parties were in the Ordinary Course of business and on arm's length basis. No material
Related Party Transactions, i.e. transactions exceeding ten percent of the annual consolidated
turnover as per the last audited financial statements, were entered during the year by your
Company. Accordingly, the disclosure of Related Party Transactions as required under Section
134(3) (h) of the Companies Act, 2013 in Form AOC 2 is not applicable.

RISK MANAGEMENT AND INTERNAL FINANCIAL CONTROLS

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to
key business objectives. Major risks identified by the businesses and functions, if any, are
systematically addressed through mitigating actions on a continuing basis and are discussed at the
meetings of the Board of Directors of the Company.

The Company has in place adequate internal financial control with reference to financial
statements, commensurate with size, scale and its operations based on the financial reporting
criteria of the Company. During the year, there have been no reportable material weaknesses in
the design or operations were observed.
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MAINTENANCE OF COST RECORDS

As provided in the Auditor’s Report, maintenance of Cost records is not prescribed by the Central
Government under Section 148(1) of the Companies Act, 2013 and hence not required to be
maintained by the Company in respect of the activities carried on by the Company.

PUBLIC DEPOSITS

The Company has not accepted any deposits from the public during the year under review, under
the provisions of the Companies Act, 2013 and the rules framed thereunder.

PARTICULARS OF EMPLOYEES:

Information as per Section 197 (12) of the Act read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is provided in ‘Annexure
C’ to this Report.

Pursuant to Section 197 (12) of the Companies Act, 2013, read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules 2014, during the financial period
under review, your Company has no person in its employment drawing salary in excess of Rs.
102,00,000/- per annum or Rs. 8,50,000/- per month, hence, no disclosure is required to be made.
Further, employees who were in receipt of remuneration during the year in excess of that drawn
by the Whole-Time Director of the Company do not hold any equity shares of the company by
himself or along with his spouse and dependent children, .

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION

The activities of the Company are not energy or technology intensive, hence the Company is not
required to make detailed disclosures in this respect. However, the Company is generally conscious
in carrying out its business operations.

FOREIGN EXCHANGE EARNINGS AND OUTGO
During the period under review, there have been no Foreign exchange earnings and outgo.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS

There are no significant or material orders were passed by the Regulators or Courts or Tribunals
which impact the Going Concern Status and Company’s Operation in the future.

WHISTLE BLOWER POLICY/ VIGIL MECHANISM
To create enduring value for all stakeholders and ensure the highest level of honesty, integrity and

ethical behavior in all its operations, the Company has formulated Whistleblower Policy which
serves as Vigil Mechanism to encourage all employees to report suspected or actual occurrence(s)
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of illegal, unethical or inappropriate events (behaviors or practices) that affect Company’s interest
/ image.

The Whistle Blower Policy of the Company can be viewed on the website of the Company -
https://adityamedisales.com/policies/

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under section 134(5) read with section 134(3) (c) of the Companies
Act, 2013, with respect to Directors Responsibility Statement, it is hereby confirmed that:

a) in the preparation of the annual accounts for the financial year ended 31%' March 2021, the
applicable accounting standards have been followed along with proper explanation relating to
material departures;

b) the Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at 31% March 2021 and of the profit of the Company for the year
ended on that date;

c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;

d) the Directors have prepared the annual accounts on a going concern basis; and

e) the Directors have laid down internal financial controls to be followed by the Company and that
such internal financial controls are adequate and were operating effectively.

f) the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

ACKNOWLEDGEMENTS:

Your Directors wish to thank all employees, stakeholders, bankers and business associates for their
continued support and valuable cooperation.

For and on behalf of the Board of Directors

Bhushan Mehta Swati Jagetia
Whole-Time Director Director
DIN: 03443629 DIN: 08610199

Place: Mumbai
Date: 23.09.2021
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ANNEXURE A
DETAILS OF DEBENTURE TRUSTEE

Axis Trustee Services Limited acts as the Debenture Trustee for the following Non-Convertible
Debentures issued by the Company:-
(1) Series A 250 rated, unlisted, zero coupon, secured, redeemable, non-convertible
debentures of Rs. 1,00,00,000/- each

(i1) Series B 250 rated, unlisted, zero coupon, secured, redeemable, non-convertible
debentures of Rs. 1,00,00,000/- each

(ii1)) 5,000 rated, listed, secured, zero coupon, redeemable, non-convertible debentures of

Rs. 10,00,000/- each

Catalyst Trusteeship Limited acts as the Debenture Trustee for 3,000 rated, listed, secured, zero
coupon, redeemable, non-convertible debentures of Rs. 10,00,000/- each.

The contact details are as under:

Registered Office

Compound,
Pandurang Budhkar Marg,
Worli, Mumbai - 400 025

Axis House, Bombay Dyeing Mills

Phone: +91 22 6226 0054/ 6226 0050
Email: debenturetrustee(@axistrustee.com

Corporate Office

The Ruby, 2nd Floor, SW,

29, Senapati Bapat Marg,
Dadar West, Mumbai- 400 028
Phone: + 91 022 6230 0451

Email: debenturetrustee(@axistrustee.com

Registered Office

GDA House, Plot No. 85

Paud Road,

Pune 411038

Phone: +91 020-66807200 / +91 77200 15707
Email: dt@ctltrustee.com

Corporate Office

Windsor, 6th Floor, Office No - 604,
C.S.T. Road, Kalina, Santacruz (East),
Mumbai — 400 098

Phone: +91 22 4922 0555

Email: dt.mumbai@ctltrustee.com

For and on behalf of the Board of Directors

Bhushan Mehta
Whole-Time Director
DIN: 03443629

Place: Mumbai
Date: 23.09.2021

Swati Jagetia
Director

DIN: 08610199
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ANNEXURE-B
Corporate Social Responsibility (CSR)

[Pursuant to clause (0) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies
(Corporate Social Responsibility) Rules, 2014]

1. Brief outline on CSR Policy of the Company.

The CSR Policy of the Company encompasses its philosophy towards Corporate Social
Responsibility and lays down the guidelines and mechanism for undertaking socially useful
programs for welfare and sustainable development of the community at large.

The Company has identified health, education and livelihood, environment protection,
water management and disaster relief as the areas where assistance is provided on a need-
based and case to case basis.

2. Composition of CSR Committee:

SL. Name of Designation / Number of Number of
No. Director Nature of meetings of meetings of
Directorship CSR CSR
Committee Committee
held during the | attended
year during the
year
1 Mr. Bhushan Wholetime 1 1
Mehta Director
2 Ms. Pooja Dave Independent 1 1
Director
3 Ms. Swati Jagetia | Director 1 1

. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company :
https://aditya medisales.com

. Provide the details of Impact assessment of CSR projects carried out in pursuance of
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules,
2014, if applicable (attach the report).

Not applicable for the projects undertaken during FY 21.

. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the

Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required
for set off for the financial year, if any
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SI. No. Financial Year Amount available | Amount required
for set-off from to be set- off for
preceding the financial year,
financial years (in | if any (in Rs)

Rs)

1 2017-18 NIL | NIL

2 2018-19 NIL | NIL

3 2019-20 NIL | NIL

TOTAL NIL | NIL

6. Average net profit of the company as per section 135(5) :_ 21,65,34,220

7. (a) Two percent of average net profit of the company as per section 135(5): Rs.
43,30,684/-
(b) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years: Rs. NIL
(c) Amount required to be set off for the financial year, if any: Rs. NIL
(d) Total CSR obligation for the financial year (7a+7b- 7¢): Rs. 43,30,684/-

8. (a) CSR amount spent or unspent for the financial year:

Amount Unspent (in Rs.)

Total
Amount
Spent for | Total Amount transferred to Unspent CSR

the Account as per section 135(6).

Amount transferred to any fund
specified under Schedule VII as per
second proviso to section 135(5).

Financial
Year.
Date of Name Date of
(in Rs.) Amount. of the Amount.
transfer. Fund transfer.
NIL NIL NIL NIL NIL NIL

(b) Details of CSR amount spent against ongoing projects for the financial year:

1 2 3 4 5 6 7 8 9 10 11
Item Locat Proie | Amo Amou Amoun
from ion of . "1 ont Mode of | Mode of
ct nt t .
the the spent Implement | Implementation
Nam list of | Local roie durat | alloca | . th transfer ation throush Agenc
SL | eof 158 0 ocal | proj ion ted M red to gh Agency
activit | area ct curre
No | the .. for
Proie | lesin (Yes/ the nt Unspen CSR
1€ | Sched No) s . finan | t CSR . .
ct. Distri | proje . Direct Na | Registrat
ule State ot ct (in cial | Accoun (Yes/No) me ion
VII to Year | tfor the
Rs.) . . number.
the (in project
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Act Rs.) | as per
Section
135(6)
(in Rs.)
NI NI
L NIL NIL NIL NIL NIL NIL NIL NIL NIL L NIL
(c) Details of CSR amount spent against other than ongoing projects for the financial
year:
1 2 3 4 5 6 7
Item Mode of Mode of
from the Location of the . implementation
. Loca . Amount | implementat . q
list of project . Through implementing
SI. | Name of activities 1 spent for ion apency
No | the in area the CSR
. | Project (Yes project . . .
schedule | 0y | State | District | (in Rs.) LI Name | Registrat
VII to ) (Yes/No) on
the Act Number
Support .
1 towards Health Care Yes Maharasht Mumbai No SS}}:::tlﬁili CSR0000259
Cancer and | Item No (i) ra 23,50,000 i 3
o Cgitiis Foundation
Digital Education Panchmah Vadodara
2 Classroom under Item Yes Gujarat al and 6.68.045 No Education CSRO(2)00152
in Schools No. (ii) Bharuch T Trust
Provision Education Vadodara
3 of School under Item Yes Gujarat Pancalimah 6.24.456 No Education CSROgOOISZ
Furniture No. (ii) 7 Trust
Society for
Constructio gleliicllopme Village
4 ploffilin nt Program Yes Gujarat Vadodara No Develgpment EARIP2S
Water Item No 4,51,172 in 2
Works ' Petrochemica
x)
Is Area
Installation | Rural
of Solar Developme .
5 Strect e Yes Gl Panchmah No United Way CSR0000218
Ui Item No. al 4,40,792 of Baroda 7
Rural Areas | (x)
Pragna Education Vadodara
6 Classroom under Item Yes Gujarat Panc;;mah 1.51.835 No Education CSROgOOISZ
in School No. (ii) T Trust
Society for
Renovation Village
7 of Health Care Yes Guiarat Panchmah No Development | CSR0000245
Healthcare Item No (i) y al 1,30,435 in 2
Centre Petrochemica
Is Area
Society for
Communit Environme Village
3 Tree Y| nt under Yes Guiarat Panchmah No Development | CSR0000245
Plantation | em J al 55,608 in 2
No.(iv) Petrochemica
Is Area
Anganwadi | Education Vadodara
9 Developme | under Item Yes Gujarat Panchmah No Education SR
.. al 32,431 2
nt No. (ii) Trust
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Environme

School Vadodara
10 | Tree ;lt PR Yes Gujarat sl No Education CSR0000152
. tem al 27,102 2
Plantation . Trust
No.(iv)
Total : - - -
Grand Tota 49.31,876
(d) Amount spent in Administrative Overheads 0.000
(e) Amount spent on Impact Assessment, if applicable -
H Total amount spent for the Financial Year (8b+8c+8d+8e) 4931876.000
(2) Excess amount for set off, if any 0
SL . .
No Particular Amount (in Rs.)
Q) Two percent of average net profit of the company as 43.30,684.00
per section 135(5)
(i) Total amount spent for the Financial Year 49,31,876.00
(iii) | Excess amount spent for the financial year [(ii)-(i)] 6,01,192.00
Surplus arising out of the CSR projects or
(iv) | programmes or activities of the previous financial 0
years, if any
) Amountliava.ilable for set off in succeeding financial 6.01,192.00
years [(iii)-(iv)]
9. (a) Details of Unspent CSR amount for the preceding three financial years:
A Amount transferred to any fund A
¢ rfnoun(; ¢ Amount spent | specified under Schedule VII as per .m'ountt b
Preceding ransterrec to in the section 135(6), if any. remaining to be
SL . . Unspent CSR . spent in
No Financial Account under reporting Name of succeeding
Year. section 135 (6) (in Yg:z(‘il;c;:: ) the A.‘ml(;unt :)ate t(?f financial years.
Rs.) > | Fund (in Rs). ransfer. (in Rs.)
1 NIL NIL NIL NIL NIL NIL NIL
TOTAL NIL
(b) Details of CSR amount spent in the financial year for ongoing projects of the
preceding financial year(s):
1 2 3 4 5 6 7 8 9
Total Amount Cumulative Status of
. . spent on amount .
Financial Year amount . the project
. Name of . . . the project spent at the
SL. | Project in which the Project allocated . -
the . . in the end of
No. | ID. . project was duration. for the . . Complete
Project. . . reporting reporting
commenced. project (in . . . . d
Rs.) Financial Financial /Ongoin
o Year (in Year. (in Rs.) gomng
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Rs).

1 NA

NIL

NIL

NIL

NIL

NIL

NIL

NA

TOTAL

NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the
asset so created or acquired through CSR spent in the financial year (asset-wise details).

— NONE

(a) Date of creation or acquisition of the capital asset(s). - NA

(b) Amount of CSR spent for creation or acquisition of capital asset. — NIL

(c) Details of the entity or public authority or beneficiary under whose name such capital
asset is registered, their address etc. NA

(d) Provide details of the capital asset(s) created or acquired (including complete address

and location of the capital asset). NA

11. Specify the reason(s), if the company has failed to spend two per cent of the average net

profit as per section 135(5). NIL

For and on behalf of the Board of Directors

Bhushan Mehta

Whole-Time Director

DIN: 03443629

Place: Mumbai
Date: 23.09.2021

Swati Jagetia
Director

DIN: 08610199
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ANNEXURE C

INFORMATION REQUIRED UNDER SECTION 197 OF THE COMPANIES ACT, 2013
READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND
REMUNERATION OF MANAGERIAL PERSONEL) RULES, 2014

(1) the ratio of the remuneration of each director to the median remuneration of the employees
of the company for the financial year

Name of Directors Designation Ratio of his/ her
remuneration to the median
remuneration of the
employees

Mr. Bhushan Mehta Whole-time Director 0.35

Mr. Ajay Mehta Independent Director 0.03

Ms. Pooja Dave Independent Director 0.03

Ms. Swati Jagetia™* Non-Executive Director N.A.

Note: The remuneration of Independent/ Non-Executive Directors consists only of sitting fees
and is based on the number of meetings attended by them during the year.

Notes:
*She is not entitled to receive any sitting fees since she is employee of holding company.

(1))  the percentage increase in remuneration of each director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any, in the financial year

Name of Directors Designation Percentage Increase/
(Decrease) in remuneration
(Y0)

Mr. Bhushan Mehta Whole-time Director 2.00

Mr. Ajay Mehta Independent Director N.A.

Ms. Pooja Dave Independent Director N.A.

Ms. Swati Jagetia Non-Executive N.A.

Director
Ms. Ayushi Shah Company Secretary N.A.
Mr. Kawaldeep Singh Bamrah Chief Financial N.A.
Officer

The Board of Directors had approved payment of sitting fees of Rs. 5,000 to Non-Executive
Directors of the Company with effect from 1°' April 2019.

Increase/ Decrease not applicable, as the Board of Directors had approved payment of sitting
fees FY 2020-21. Prior to that there were no sitting fees paid to Directors.

(ii1))  the percentage increase in the median remuneration of employees in the financial year:
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2.00%

(iv)  the number of permanent employees on the rolls of company: 2 (excluding the Whole-
time Director)

(v) average percentile increase is line with salaries of employees other than the managerial
personnel in the last financial year .

(vi)  Itis hereby confirmed that the remuneration paid is as per the Remuneration Policy for
Directors, Key Managerial Personnel and other Employees

For and on behalf of the Board of Directors

Bhushan Mehta Swati Jagetia
Whole-Time Director Director
DIN: 03443629 DIN: 08610199

Place: Mumbai
Date: 23.09.2021
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Annexure D

Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended 31st March 2021
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Aditya Medisales Limited,
Vadodara, Gujarat.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by Aditya Medisales Limited (“the Company’). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other
records maintained by the company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, We hereby report that in our opinion, the
company has, during the audit period covering the financial year ended on March 31, 2021, complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2021, according to the provisions of:

(i) 'The Companies Act, 2013 (the Act) and the rules made there under;.
(i1) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”) and the rules made there under;

(111) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial borrowings - Not applicable to
the Company for the period under review;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act):-

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 - Not applicable to the Company for the period under review;

8-B, Shyam Bhuvan, Ground Floor, T:+91 22 28639290/ 91
Mathura Das Road, Devji Bhimji Lane,  E: info@kjbllp.com
Kandivali West, Website:www.kjbllp.com
Mumbai - 400 067. LLPIN: AAM-3002
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(c) The Securities and Exchange Board of India (Prohibition of Insider Trading Regulations, 2015;

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 - Not applicable to the Company for the period under review;

(e) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 -
Not applicable to the Company for the period under review;

(f) The Secutities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008
— Not applicable to the Company for the period under review;

(g)The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client - Not applicable to the
Company for the period under review;

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 - Not
applicable to the Company for the period under review; and

(1) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
applicable to the Company for the period under review;

We have also examined compliance with the applicable clauses of the Secretarial Standards with respect to meeting of
Board of Directors (SS-1) and General Meetings (SS-2) issued by The Institute of Company Secretaries of India under
the provisions of Companies Act, 2013.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above except:

The declaration as required under Regulation 52(3)(a) of SEBI (Listing Obligations and Disclosure
Requirements) Regulation 2015 to be filed with stock exchange in respect of unmodified opinion in the
audit report along with annual audited financial results for the period ended March 31, 2020 was not filed
by the Company inadvertently and the filing of the same with stock exchange is under process as on date
of issue of this report as informed by the management of the Company.

We further report that:

a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of
Directors that took place during the period under review were carried out in compliance with the provisions

of the Act;

b) Adequate notice of atleast seven days was given to all directors to schedule the Board Meetings and Meetings
of Committees except in some cases where the meeting was held on a shorter notice. Agenda and detailed
notes on agenda were sent in advance in adequate time before the meetings and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the meeting and for

8-B, Shyam Bhuvan, Ground Floor, T:+91 22 28639290/ 91
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meaningful participation at the meeting.

¢) On verification of minutes, we have not found any dissent / disagteement on any of the agenda items discussed
in the Board and Committee meetings from any of the Directors and all the decisions are carried through.

Based on the information received and records maintained, we further report that there are adequate systems and
processes in the Company commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

Note: We relied on the representation made to us by the management wherever required due to several
restrictions imposed by the various state government on the travel, movement and transportation
considering public health and safety measures due to Covid-19 pandemic, which had impact on the
audjt assessment due to limited access to information / documents / data as required for audit
assessment.

For K]B & CO LLP,

Practicing Company Secretaries

Firm Unique Identification No.-L20202MH006600
Peer Review Certificate No.-934/2020

Alpeshkumar Panchal

Partner

Mem No. - 49008

C. P. No. - 20120

UDIN: A049008C000997615

Date: September 23, 2021 / Ashwin 1,
1943 Place: Vadodara

This report is to be read with our letter of even date which is annexed as Annexure 1 and forms an integral part of this
report.
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To,

ANNEXURE 1

The Members,
Aditya Medisales Limited,
Vadodara, Gujarat.

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility
is to express an opinion on these secretarial records based on our audit.

. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about

the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in secretarial records. We believe that the processes and practices we followed provide
a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedure on test basis.

. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy

or effectiveness with which the management has conducted the affairs of the Company.

For KJB & CO LLP,

Practicing Company Secretaries

Firm Unique Identification No.-L20202MH006600
Peer Review Certificate No.-934/2020

Alpeshkumar Panchal

Partner

Mem No. - 49008

C. P. No. —20120

UDIN: A049008C000997615

Date: September 23, 2021 / Ashwin 1,
1943 Place: Vadodara.
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KSNC& COLLP

CHARTERE ¥ ACCOUNTANTS

INDEPENDENT AUDITORS REPORT

To The Members of
Aditya Medisales Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Aditya Medisales Limited (“the
Company”), which comprise of the Balance Sheet as at March 31, 2021, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes in Equity
for the year then ended, and a summary of significant accounting policies and other explanatory information
(hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone 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 March 31,2021, and its Profit, total comprehensive gain, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone 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 Responsibilities for the Audit of the Standalone 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 together with the ethical requirements that are relevant to our audit of the
standalone 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 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 standalone financial statements.

Emphasis of Matter

As more fully described in note 2.5 (d) to the standalone financial statements to assess the recoverability of
certain assets, the Company has considered internal and external information in respect of the current and
estimated future global including Indian economic indicators consequent to the global health pandemic. The
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KSNC& COLLP

CHARTERE : AT MNTANTS

actual impact of the pandemic may be different from that considered in assessing the recoverability of these
assets.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statements of the current period. These matters were addressed in the context of
our audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters. During the year, there are no matters to be reported.

Information Other than the Standalone 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 Board’s report but does not include the financial
statements and our auditor’s report thereon.

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

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

e |f, 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance, (changes in equity) and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of 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
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.
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CHARTERE : AT MNTANTS

In preparing the financial statements, the Board of Directors 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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
standalone financial statements.

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

¢ |dentify and assess the risks of material misstatement of the standalone 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. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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 standalone financial 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 standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone 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 standalone 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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit 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, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with
the relevant books of account.

d) Inour opinion, the aforesaid standalone 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 March 31, 2020 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2020 from
being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting 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 over financial reporting.
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g) 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
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

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 has disclosed the impact of pending litigations on its financial position in its standalone
financial statements.
ii.  The Company has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, if any, on long-term contracts including derivative contracts.
iii.  There was no amount required to be transferred to the Investor Education and Protection Fund by
the Company during the year ended 31°* March, 2021.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“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.

For KSNC & Co LLP
Chartered Accountants
(Firm Registration Number: W100609)

Kshitij S. Shah

(Partner)

Membership no: 144663
Place: Mumbai

Date: 23" September, 2021
UDIN: 21144663AAAAEJ2937
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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 Aditya Medisales Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Aditya Medisales Limited (“the
Company”) as of March 31, 2021 in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls 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. 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, 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
Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the
Company 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 Institute of
Chartered Accountant of India and the Standards on Auditing prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. 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 over financial reporting 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 system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, 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 system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is 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 accepted accounting principles. A company's internal financial
control over financial reporting 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 Over Financial Reporting

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 over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting 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 system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2021, 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.

ForKSNC& Co LLP
Chartered Accountants
(Firm Registration Number: W100609)

Kshitij S. Shah

(Partner)

Membership no: 144663
Place: Mumbai

Date: 23™ September, 2021
UDIN: 21144663AAAAEJ2937
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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 of even date to the Members of Aditya Medisales Limited)

i.In respect of its property, plant and equipment:

a)

b)

c)

a)

b)

c)

The Company has maintained proper records showing full particulars, including quantitative details and
situation of property, plant and equipment.

The Company has a program of verification of fixed assets to cover all the items in a phased manner over
a period of three years which, in our opinion, is reasonable having regard to the size of the Company and
the nature of its assets. Pursuant to the program, certain fixed assets were physically verified by the
Management during the year. According to the information and explanation given to us, no material
discrepancies were noticed on physical verification of fixed assets.

According to the information and explanations given to us and the records examined by us and based on
the examination of the records we report that, the title deeds of immovable properties are held in the
name of the Company as at the balance sheet date.

As explained to us, the inventories were physically verified during the year by the Management at
reasonable intervals and no material discrepancies were noticed on such physical verification. The
Company does not hold any inventory as at the balance sheet date.

According to the information and explanations given to us, the Company has not granted any secured
loans to companies, firms, or other parties covered in the Register maintained under Section 189 the
Companies Act, 2013. In respect of unsecured loans to companies covered in the Register maintained
under Section 189 of the Companies Act, 2013, having regard to the Amendment agreements where
entered into during the year:

The terms and conditions of the grant of such loans are, in our opinion, prima facie, not prejudicial to the
Company’s interest.

The schedule of repayment of principal and payment of interest has been stipulated and repayments or
receipts of principal amounts and interest have been regular as per stipulations.

There is no overdue amount remaining outstanding as at the balance sheet date.

In our opinion and according to the information and explanations given to us, the Company has complied
with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of grant of loans,
making investments and providing guarantees and securities, as applicable.

According to the information and explanations given to us, the Company has not accepted any deposit
during the year in terms of provisions of Sections 73 to 76 or any other relevant provisions of the
Companies Act, 2013.
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Vi.

vii.

As informed to us, the maintenance of Cost records has not been prescribed by the Central Government
u/s 148 (1) of the Companies Act, 2013 in respect of the activities carried on by the Company.

According to the information and explanations given to us, in respect of statutory dues:

a) The Company has generally been regular in depositing undisputed statutory dues, including Provident
Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax, Customs Duty, Cess and other
material statutory dues applicable to it with the appropriate authorities.

b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State Insurance,
Income tax, Goods and Service Tax, Customs Duty, Cess and other material statutory dues in arrears as
at March 31, 2021 for a period of more than six months from the date they became payable.

c) Details of dues of Income-tax, Sales Tax, Service Tax, Customs Duty and Excise Duty which have not been
deposited as at March 31, 2021 on account of disputes are given below:

Forum where Dispute is Period to which the | Amount
Name of Statute | Nature of Dues | pending amount relates (Rs.)
Income Tax ITAT AY.1993-94 3,05,608
A.Y. 1988-89 to
Income Tax ITAT 1998-99 3,06,000
Income Tax ITAT AY.2009-10 20,17,615
Income Tax ITAT AlY.2010-11 1,84,394
Income Tax Act, | Income Tax ITAT AY.2012-13 2,59,444
1961
Income Tax CIT - (A) AY.2013-14 6,00,000
Income Tax CIT - (A) AY.2015-16 35,54,373
Income Tax CIT - (A) AY.2016-17 10,20,14,846
Income Tax CIT - (A) AY.2017-18 35,72,93,256
Income Tax National e-Appeal Centre | A.Y.2018-19 2,77,825
Sales Tax / VAT | High Court FY 2009-10 64,00,000
Sales Tax / VAT | Deputy Commissioner FY 2009-10 23,66,460
Sales Tax Laws, —
LBT & GST Sales Tax / VAT | Deputy Commissioner
& LBT /Comissioner. MBMC FY 2013-14 3,13,47,934
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Sales Tax / VAT | Deputy Commissioner /
& LBT Comissioner. MBMC FY 2015-16 3,58,920
Sales Tax / VAT | Assessing Officer FY 2016-17 17,23,330
Deputy Commissioner /
Comissioner. MBMC /
Sales Tax / VAT, | Tribunal / Addl
LBT & GST Commissioner Appeal FY 2017-18 1,12,92,057
Service Tax Service Tax Appellate AY.2010-11to
Service Tax Laws Dues Tribunal 2013-14 3,95,09,550
Penalty u/s 77 Service Tax Appellate AY.2010-11to
& 78 Tribunal 2013-14 13,30,66,278
viii. In our opinion and according to the information and explanations given to us, the Company has not

defaulted in the repayment of loans or borrowings to financial institutions, banks and government and
dues to debenture holders.

iX. In our opinion and according to the information and explanations given to us, moneys raised by way of
Non-convertible redeemable debentures have been applied by the Company for the purposes for which
they were raised i.e., issue related expenses, repayment and pre-payment of borrowings and general
corporate purpose.

X. To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company and no material fraud on the Company by its officers or employees has been noticed or
reported during the year.

xi. In our opinion and according to the information and explanations given to us, the Company has paid
/provided managerial remuneration in accordance with requisite approval mandated by the provision of
Section 197 read with Schedule V to the Companies Act, 2013.

xii. The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not
applicable.

xiii. In our opinion and according to the information and explanations given to us, the Company is in
compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for all transactions
with the related parties and the details of related party transactions have been disclosed in the financial
statements etc. as required by the applicable accounting standards.

Xiv. According to the information and explanations given to us, the Company has made private placement of
Non-convertible Redeemable debentures during the year under review. In respect of the above issue, we
further report that:
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a) therequirement of Section 42 of the Companies Act, 2013, as applicable, have been complied with; and

b) the amounts raised have been applied by the Company during the year for the purposes for which the
funds were raised i.e. issue related expenses, repayment and pre-payment of borrowings and general

corporate purpose.

XV. In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its directors or persons connected with
them and hence provisions of Section 192 of the Companies Act, 2013 are not applicable.

XVi. The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934.

For KSNC & Co LLP
Chartered Accountants
(Firm Registration Number: W100609)

Kshitij S. Shah

(Partner)

Membership no: 144663
Place: Mumbai

Date: 23™ September, 2021
UDIN: 21144663AAAAEJ2937

Registered Address: - F-99, Prime Mali, Irla Road, Vile Parle West. Mumbai-400056.
LLPIN AAQ-8095 E-mail- info@ksnc.co.in Phone:- §22-49724304





























































































