INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF

IOL LIFE SCIENCES LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of IOL Life Sciences Limited (“thc
Company™), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit
and Loss (including Other Comprehensive Income) from June 20, 2022(*date of incorporation’)
to March 31, 2023(‘the period®), the Statement of Changes in Equity and the Statement of Cash
Flows for the period ended on that date, and a summary of the significant accounting policies
and other explunatory information (hereinafter referred to as “the Financial Siatements”).

In our opinion and to the best of our information and according Lo the explanations given o us,
the aforcsaid financial statements give the information required by the Companies Act, 2013
“the Act”) in the manner so required and give @ true and fair view in conformity with the
Indian Accounting Standards preseribed 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 statc of affairs of the Company as at March 31,
2023 and its loss, total comprehensive loss, changes in equity and its cash flows for the period
ended on that date.

Basis for Opinion

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

Information Other than Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Company’s annual Report, but does not
include the financial statements, and our auditor’s report thereun. The company’s annual report
is expected to be made available to us after the date of this auditor’s report.
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Our opinion on the financial statements docs not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements, or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the Company’s annual report, if we conclude that there is a material
misstatement therein, we are required io communicate the matter to those charged with
governance and take necessary actions, as applicable under the relevant laws and regulation.

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
Act with respect to the preparation of these financial statements that give 4 true and fair view of
the financial position, financial performance, including other comprehensive Income, changes
in equity and cash flows of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintcnance of adequate
internal financial controls, that were operating cffectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a trug and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters relatcd to going
concern and using the going concern basis of accounting unless Board of Directors either
intends 1o liquidate the Company or to cease operaticns, 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 Responsibilities for the Audit of the Finamcial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or crror, 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 crror and are considered
material if, individually or in aggrcpate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.




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

» Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulling 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.

s+ 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 with reference to financial statements in place
and the opcrating effectiveness of such controls.

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

o Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial 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, futurc cvents or conditions may cause the Company to ccas¢ to
continue as a going concern.

o Evaluate the overall presentation, structure, and content of the financial statemcnts,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in & manner that achieves [air presentation.

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

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

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

1. As required by Section 143(3) of the Act, based on our audit, we report that:

a)

b)

2)

h)

We have sought and obtained zll the information and explanations which to the best of
our knowledge and belicf were necessary for the purposes of our audit.

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.

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

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

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

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

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:

According to the information and explanations given to us, no remuneration has been
paid by the company to any of its directors. Accordingly, provisions of section 197 of the
act relating to remuneration of directors are not applicable. The Ministry of Corporate
Affairs has not prescribed other details under Section 197(16) of the act which are
required to be commented upon by us.

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

i. The Company does not have any pending litigations which would impact its
financial statements.

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

iv.

vi.

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

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

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

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

The company has neither declared nor paid any dividend during the period.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording
audit trail (edit log) facility is applicable to the Company with effect [rom April
1, 2023, and accordingly, reporting under Rule 11{(g) of Companies (Audit and
Auditors) Rules, 2014 is not applicable for the financial year ended March 31,
2023.
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2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in “Anncxurc B” a

statement on the matters specified in paragraphs 3 and 4 of the Order to the cxtend applicable.

For and on behalf of

Ashwani & Associates

Chartered Accountants

Firm Registration Number: 000497N
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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 IOL Life Scicnces Limited of even date)

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

We have audited the internal financial controls with reference to financial statements of 10L
Life Sciences Limited (“the Company”) as of March 31, 2023, in conjunction with our audit of
the financial statements of the Company for the period ended on that date.

Management’s Responsihility for Internal Financial Controls

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

Auditor's Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
offectiveness. Our audit of internal financial controls with reference to financial stalements
included obtaining an understanding of internal financial controls with reference to [inancial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk.
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The procedures selecled 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 thc Company’s internal financial controls system with reference to
financial statements.

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, tho
Company has, in all material respects, an adequate internal financial controls system with
raference to [inancial statements and such internal financial controls over financial reporting
were operating effectively as at March 31, 2023, based on the crileria for internal financial
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control with refercnce to  financial statements established by the Company considering the
essential components of internal control stared in the Guidance Note on Audit of Intcrnal
Financial Controls Over Financial Reporting issued by the ICAL

For and on behalf of
Ashwani & Associates
Chartered Accountants

Firm Registration Number: 000497N
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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 rcport to the Members of IOL Life Sciences limited of even datc)

To the best of our information and according to the explanations provided to us by the company
and the books of account and records examined by us in the normal course of audit, we state

that:

i

ii.

iii.

iv.

(8)  (A) The company does not have any Property, Plant and Equipment or Right-of
Use Assets. Hence, reporting under Clause 3(i)(a) of the order is not applicable.

(B) The company docs not have any Intangible asset. Therefore, reporting under
Clause 3(i)(a)(b) of the order is not applicable.
(b) The company does not have any Property, Plant and Equipment or Right-of-Use
Assets or Intangible Assets. Hence, reporting under Clause 3(i)(b) of the order is not
applicable.

(c) The company does not have any Immovable property. Therefore, reporting under
Clause 3(i)(c) of the order is not applicable.

(d) The company does not have any Property, Plant and Equipment or Right-o[-Use
Assets or Intangible Assets. Hence, reporting under Clause 3(i)(d) of the order is not
applicable.

(e) No proceedings have been initiated or are pending against the company as at March
31, 2023 for holding any benami property under Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

(a) ‘The company does not hold any inventory. Hence, reporting under clause 3(ii)(a) of
the order is not applicable,

(b)The company has not been sanctioned any working capital limit from bank or any
financial institutions. Hence, reporting under clause 3(ii)(b) of the order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any investments,
provided any guarantee or sccurity, or granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships, or any
other parties, during the period. Accordingly, the provisions of clause 3(iii)(a) to 3(iii)(f)
of the order arc not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has neither made amy
investments, nor has it given loans or provided guarantee or security and therefore the
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relevant provisions of section 185 and 186 of the Act are not applicable to the Company.
Accordingly, clause 3(iv) of the order is not applicable.

v. The Company has not accepted any deposits or amounts which arc deemed to be deposits
from the public. Hence, reporting under Clause 3(v) of the order is not applicable.

vi.  According to the information and explanation provided by the management, the company
is not engaged in any such scrvices for which central government has prescribed
particulars relating to utilization of material or labour or other items of cost. Hence, the
provision of section 148(1) of the Companies Act, 2013 is not applicable to the company.
Hence, reporting under Clause 3(vi) of the order is not applicable.

vii.  In respect of statutory dues:
(a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees” Slate
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess, and other material statutory dues applicable to it with the
appropriate authoritics.

There were no undisputed amounts payable in respect of Goods and Services Tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess, and other material statutory
dues in arrears as at March 31,2023 for a period of more than six months from the
date they become payable.

(b) Therc are no statutory dues referred to in sub clause (a) above which have not been
deposited on account of a dispute.

viii. ‘There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the period in the tax assessments under the
Income Tax Act, 1961

ix. (a) According tv the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company did not have any loans ar
borrowings from any lender during the period. Accordingly, Clause 3(ix)(a) of the order
is not applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not been declarcd as a
wilful defaultcr by any bank or financial institution or government or any government
authority.

(¢) According to the information and explanations given to us by the management, The
Company has not obtained any term loan during the period. Accordingly, reporting under
clause 3(ix)(c) of the Order is not applicable.
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xi.

%xii.

Xiii.

(d)According to the information and explanations given to us and on an overall
examination of the Balance sheet of the Company, we report that no funds have been
raised on short term basis by the Company. Accordingly, clause 3(ix)(d) of the Order is
not applicable.

(e)The company does not hold any investment in any subsidiary, associate, or joint
venture (as defined under the act) during the period ended 31 March 2023.Accordingly,
clausc 3(ix)(e) of the Order is not applicable.

(fAccording to the information and explanations given to us and procedures performed
by us, we report that the Company has not raised loans during the period on the pledge of
securities held in its subsidiaries as defined under the Act. Accordingly, clause 3(ix)(f) of
the Order is not applicable.

(a)The Company has not raiscd any money by way of initial public offer or further public
offer (Including Debt instruments) during the period and hence reporting under clause
3(x)(a) of the Order is not applicable.

(b)During the period, the company hus not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable.

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

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

(¢)Eistablishment of vigil mechanism is not mandated for the Company.

The Company is not a Nidhi Company. Therefore, the provisions of clause 3(xii) of the
Order are not applicable to the Company.

The Company is in compliance with the provisions of sections 177 and 188 the
Companies Acl,2013 with respect to applicablc transactions with related parties and the
details of such related party transactions have been disclosed in the financial stalements
as required by the applicable accounting standards.

As Company is not required to have an Internal audit system in place as per provisions of
section 138 of the Act, hence, reporting under Clause 3(xiv)(a) to 3(xiv)(b) of the order
are not applicable.

In our opinion, during the period the Company has not entered into any non-cash
trensaction with its directors or persons connected with its directors and hence the
reporting under clause 3(xv) of the order is not applicable to the Company.
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xvi.

XVil.

xviii.

Place: Ludhiana £0 act

(2) In our opinion, the Company is not required to be registered under section 45-IA of
the Reserve Bank of India Act, 1934, Hence, reporting under clause 3(xvi)(a), (b) and (c)
of the Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as dcfined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly
reporting under clause 3(xvi)(d) of the Order is not applicable.

The Company has incurred cash losses amounting to I1.29 Lakh during the financial
period covered by our audit. This being the first financial statemnent of the Company,
comparative information cannot be reported.

There has been no resignation of the statutory auditors during the period. Accordingly,
reporting under clause 3(xviii) of the order is not applicablc.

According to the information and cxplanations given to us, the Company, was unable to
commence its business till the date of the audit report. Therefore, we are unable to report
about the ability of the Company to meet its liabilities.

(a) Company is not required to incur any CSR expenditure as per section 135, Hence,
reporting under clausc 3(xx)(a) and 3(xx)(b) of the order are not applicable.

For and on behalf of
Ashwani & Associates
Chartered Accountants
Firm Registration Number: 000497N
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IOL Life Sciences Limitad

Balance Sheet as at 31-Mar-2023

Amount in ¥ Lakh

Signifizant accounting solicies
See accompanying noles forming part of financial slatements

ParticLlars Note As at
Na. 31-Mar-2023

ASSETS
Current Assets
ja) Financial Assets

Cash and Cash equivalents 3 943
ib! Other Curren: Asseis 4 0.1
TOTAL ASSETS 9.54

. EQUITY AND LIABILITIES

Equity
‘al Share Capita 5 10.00
‘b Othe- Equity 6 (1.29)
Total Equity 8.71
Current Liabilities
(a1 Financial Liabilities

Dther Financial Ligbilitics 7 na1
{by Other Current Liabiliies 8 0.02
TOTAL CQUITY ANC LIABILITIES 9.54
Corporate information 1

2

As per our report of evan dzte attached
For Ashwani 8 Associates
Chartered Accountants

Firm Regisiretion Numl:ci DCD49?N
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Arvind Jan *1 t’ vannder Gupia
Pariner 5. LUDHIANA )”’ )\ Director
M.No. 0875 )p {2IN:00044068)

Date: 271h April 2023

For and on hehalf of the Board of Directors

\Vors

Vikas Gupta
Director
(DINOT198109)
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10L Life Sciences Limited
Statement of Profit and Loss for the period cnded 31-Mar-2023

Amount in  Lakh

Particulars Neote Period ended
No. 31-Mar-2023

Incomre -

Total Income "

Expenses:

Other Fxpenss=s 3 1.28
Total Expenses 1.28
Profit f (Loss) before tax for the period (I1-1V) (1.28)
Tax expense .
Profit for the period (V-VI) (1.29)

Other Comprehensive Income

Total Comprehensive Income for the peried (VIVII) : {1.28)

Earnings per equity share of ¥ 10/- each
-Basicznd Dilited T {1.29)

Weighted avarage equity shares used in computing
Earning per Share

Zasic and Diluted 1,00,2C0
Zorporate information 1
Sigrifizant accounling palicies £

See accompanyirg notes forming part of financial stetements

Ags per our report ¢f even date attached o

For Ashwani & Asscciates Fcr(an‘ckon behalf of the Board of Diractoers
Charterad Accountants

Firm Registration Numk:erDCG-ig?N
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|OL Life Sciences Limited

Statement of Changes in Equity

A. Equity Share capital
Current reporting period from 20-Jun-2022 to 31-Mar-2023

Amount in ¥ Lakh

Baanra as at
begirning cf the
currart period

Changes in Eguity
Share Cagital due to
grior pernod arrors

Restated balance at
the seginring of tne
corrent report ng
perod

Changes in equity
shere capital dunng
the current perind

10.C0

Balance as at the
end of the current
paricd

1C.00

E. Other Equity

Current reporting period from 20-Jun-2022 to 31-Mar-2023

Amount in ¥ Lakh

Reserve & Surplus

Particulars Retained Earnings Total
Balance as at the beginning of the current period 2
Prafit for the period transterred from statement of prefit anc oss (1.29) (1.29)
Total Comprehensive Income for the period (1.29) (1.29)
Balance as at the end of the current period {1.29) {1.29)

As per cur resort of even date attachee
For Ashwani & Associates
Charterad Accountants

Firm Reg|s retion NL,mber E_]OO4ZJ7N

WH,,

Arvind Jam{fri

Partner l!c;\‘

M.Na. 0975
/

Place : Luchlex\
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Director
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Board of Directors
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Vikas Cupia
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|OL Life Sciences Limited

Cash flow statement for the period ended 31-Mar-2023 Amountin ¥ Lakh
For the period ended
Particulars H-Mar-2023

Cash flow from operating activitios
Profit / {Loss) for (be period {1.28)
Adjustments for:

Changes in werking caoial:
{Increase)/Dacraase in trade receivables ard

ather assats {0.11)
Increase/ Decrease) in irade payables and athar

iabilities 083
Cash generated fromi{used in) operatiors (0.57)
Net cash flow from/{used in] operating activities (A) 10.57

Cash flow from investing activities

Net cash flow from/(used in} investing activities (B) -

Cash flow from financing activities

Proceeds from Equity Share Caoital 10.00

Net cash flow frnma’(nsed"in] financing activities (C} 10.00

Met increasel/{decrease) in cash and cash equivalents (A+B+C) 943

Cash ahd cash equivaents al e beginning of

the period -

Cast and cash equivalents al the end of the

perod " 9.43

* Comprisss

Baancos with banks n currant account 9.43
9.43

Sce accompanying notes forming part of financial statements

As per our repart of even dale ettached

For Ashwani & Associates For and on behalf of the Board of Directors
Chartered Accountants ’\_\
Firm Reyistration F\’ng:hE';'E'QQ%TN k N\
""-\_‘_"-\\‘ .

_|. i X = ‘\"J \‘ \

A ;ﬁ;f’ NN
Arvnd lai‘. :‘(Fiﬁgl—?ﬂjh?zN) * j \ariwer a \ikas Guata
Partner X ' J 2] Director Director
M.No 09754§7N. r /i (DN DD244068) (DIN:07198109)

N O
0 acdh

Flace Ludh|ana\
Cate 27Lh Apil 2{}9"‘3



IOL LIFE SCIENCES LIMITED
Notes forming part of financial statements

Note 1: Corporate information

IOL Life Sciences Limited (“the Company”) (CIN: U24298PB2022PLC056233) is a public company
domiciled in India and incarporated on 20™ June, 2022 under the provisions of the Companies Act,
2013. The company is limited by share capital.

The registered office of the company is situated at 85,Industrial Area A Ludhizna, 141003 Punjab,
India.

The financial statements are approved for issue by the Company's Board of Directors on 27" April,
2023.

Note 2 (i): Significant accounting policies / critical accounting estimates and judgements

1.

V.

Statement of compliance

The finzncial statements of the comopany have been grepared in accordance with the Indian
Accounting Standards (IND AS) specified under section 133 of the Companies Act, 2013 (“the
Act’) read with the Companies (Indian Accounting Standard) Rules, 2015, as amended from
time to time. The financal statements have been prepared on going concern bagis and all the
applicacle Ind AS effective as on the reporting date have been complied with.

Basis of preparation of financial statements
The financial statements hzve teen prepared under the historical cost convention on accrual
hazis except for certain financial instruments which are measured at fair value.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or ravision to an existing accounting standard requires a change in
the accounting policy hitherto in use

Functional and presentation currency

The functional currency of the company is Indian rupee (INR). The financial statements are
aresented in Indian rupees (INR) and all values are rounded to nearest Lakhs up to two
decimals, unless otherwise stated.

. Use of estimates and judgements

Tne preparation of financial statements, in conformity with Ind AS requires managsment 1o
make estimates. judgements and assumptions. These estimates, judgements and assumptions
affect the application of accounting policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabilitiss at the date of the financial statements and
reported amounts of revenues and expenses during the period. The application of accounting
policies that require critical accounting estimates ‘nvolving complex and subjective judgements
and use of assumptions in these financial statements have been disclosed in notes. Accounting
estimates could change from period to period. Actual results could differ from those estimates.
Appropriate changes in estimales arc made as management become aware of changes n
circumstances surrounding the estimates. Changes in cstimates are reflected in the financial
statements in the period in which changes are made, and if material, their effects ere disclosed
in the notes to the financial statements.

Revenue recognition from operations
Revenue from sale of goods and services
Revenue from contracts with customer is recognized when control of goods or services are
transferred to the customer at 2n amount that reflects the consideration entitled in exchange
for those goods or services, and excludes taxes and levies collected cn behalf of the
Government. In accordance with Ind AS 115 on revenue and schedule Il of Companies Act
2013 duties levies lke GST are nct part of revenus.
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|OL LIFE SCIENCES LIMITED
Notes forming part of financial statemants

Generally, control is transfer upon shipment of goods to the customer or when the goods are
mane available to the customer, provided the transfer of the title to the customer occurs and
the company has not retained any significant fitle of ownership ar future obligations with
rcspect to the goods shipped.

Revenus from rencering of services is recognized overtime by measuring the progress
towards complete satisfaction of performance obligations at the reporting period.

In case of discounts, rebates, credits, price incentives or similar terms, considerations are
determined based on its most likcly amount, which is assessed at each reporting period.

Vl. Borrowing costs

Borrowing costs that are directly attributable to the acquisition or construction of a gualifying
asset are capilalised as a part of cost of such asset. Qualifying esset is one that takes
substantial period of time to get ready for its intended use. All other borrowing costs are
recognised as expenditure in the period in which these are incurred. Borrowing costs consist
of interesi and cther costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange difference, if any, to the extent regarded as an
adjustment to the borrowing cost.

Vil. Accounting for taxes on income
Income tax expense cemprises current incomea tax and deterred tax.

Current tax expense for the period is ascertained on the basis of assessable profits
computed in accordance with the provisions of the Income-tax Act, 1961. The tax rates and
tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting cate. Deferred tax is recognised using the balance sneet approzch on
temporary differencas between tne carrying amounts of assets anc liahilities in the financial
statements and the correspording tax bases used in the computation of taxable profit
Deferred tax assets are generally recognised for all deductible temporary differences, the
carry forward of unused tax credits and unused tax losses to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be
utilised. Such deferred 1ax assets and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period
and reduced to the extent that it is no longer probable that sufficient taxzble profits will oe
available to allow zll or part of the asset to be recovered

Deferred tax liakilities and assets are measured at the tax rates that are expected to apply in
the period in which the liability is settled or the asset realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the enc of the reporting period.

Current and deferred tax are recognised in statement of profit anc loss, except when they
relate 1o items that are recognised in other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognised in other comprehensive income
or directly in equity respectively. Deferred tax assets and deferred tax liabilities arc off set if a
legally entorceanle right exists tc set off current tax assets against current tax liabilities and
the deferred taxes relates to the same taxable entity and the same taxation authority.
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[OL LIFE SCIENCES LIMITED
Notes forming part of financial statamsnts

VIII.

Earnings per share

Rasic earnings per share are computed by dividing the net profit or loss after tax for the
pericd allributable to equity shareholders by the weighted average number of equity shares
outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or lass for the period
attrioutzble 1o equity sharcholder and the weighted average number of shares outstanding
during the period are adjusted for the effects of all dilutive potential equity shares, if any.

Diluted earnings per cguity share is computed by dividing the net profil aitributable to the
equity holders of the Company ay the weighted average number of equity snares considered
for deriving basic earnings per equity share and also the weighted average number o7 equity
shares that could have been issued upon conversion of all dilutive potential equity shares.
Trne dilulive potential equity shares are adjusted for the proceeds receivable had the equity
shares been aciually issued at fair value (i.e. the average market value of the outstanding
equity shares). Dilutive potential equity shares are deemed converted as at the beginning of
the period. unless issued at a later date Dilutive potential equity shares are determined
independently for each perioc presented.

Financial instruments
A financial instrument is any contract that gives rise 1o a financial asset of one entity and 2
financial liability or equity instrument cf another entity.

i. Initial recognition and measurement

All financial 2ssets and liabilities are recognized at fair value on initizl recognition.
Transaction cost in relation to financial assets and financial liabilities other than these carried
at fair value through profit or loss (FVTPL) are added to the far value on initial recognition.

Transaction cost lhat are cirectly attrioutable to the acquisition or issue of financial assets and
financial liabilities that are carried at fair value thiough profit or loss are immediately
recogrized in the statement of profit or lcss.

ii. Subsecquent measurement

~ Non-derivative financial instruments

1. Financial assets carried at amortised cost
A financial zsset is subsequently measured at amartisec cast if it is held within a business
model whose objcctive is to hold the asset in order to collect confractual cash flows and
the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

2. Financial assets at fair value through other comprehensive income
A financial asse: is subseguently measured zt fair value through other comorehensive
income if it is held within a business model whose objective s achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the
financial zsset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

The company has made an irrevocable election for its investrment which are classified as
equity instruments to present the subsequent changes in fair value in other
comprehensive income based on its business model. Further, in cases where the
company has made an irrevocable election based on its business model, for its
nvestment which are classified as equity instruments, the subsequent changes in fair
value are recognized in cther comorehensive income.
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|OL LIFE SCIENCES LIMITED
Notes forming part of financial statements

3. Financial assets at fair value through profit or loss
A financial asset which is not cassified in any of the above categories is subseguently
measured at fair value through profit or loss.

4. Financial liabilities
The financial liabilities are subsequently carried at amortized cost using the effective
interest method. For trade and cther payables maturing within cne year from the balance
shzet date, the carrying amounts approximate fair value due to the short maturity of these
instruments.

= Equity share capital
Equity shares
Equity shares issued by the company are classified as cquity. Incremental costs directly
attributable to the issuance of new ordinary shares and share options are recognized as &
deduction from eguity, nct of any tax effects.

De-recognition of financial instruments

A financial assct is derscognized when the contractual rights to the cash flows from the
financial asset expire or it transfers the financial asset and the wansfer qualifies for
De-recognition under Ind AS 109.

A financial liability is derecagnized wnen the obligation specified in the contract is discharged
or cancelled or expires.

Fair value of financial instruments

The fair value of financial instrurments is determined using the valuation techniques that are
appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximizing the use of relevan: cbservable inputs and minimizing the use of
uncbservable inputs.

Based on the three level fair value hierarchy, the methods used to cetermine the fair value of
financial assets and liabilities include quoted market price, discounted cash flow analysis and
valuation certified by the extarnal valuer.

In case of financial instruments where the carrying amount approximates fair value due to the
short maturity of those instruments, carrying amount is considered as fair value.

X. Cash flow statement
The cash flow statement is prepared in accordance with the Indian Accounting Standard (Ind
AS) — 7 "Statement of Cash flows” using the indirect method for operating activities.

Xl. Cash and cash equivalent
Cash and cash equivalenl for the purpose of statement of cash flows include bank balances,
where the original maturity is three months or less. Other short term highly liquid investments
that are readily convertible into cash and which are subject to an insignificant risk of changes
in value. Bark overdrafts are included as a component of cash and cash equivalent for the
purpose of stalement of cash flow.

Xll.  Current and non-current classification
'he company has ascertained its operating cycle as Iwelve months for the purpose of
current / non-current classification of assets and liabilities. This is basec en the nature of
products ang the time belween acquisition of assets for processing and their realisation in
cash and casn equivalents. Current Assets and current lizbilites includes current portion of

non-current financial assets and non-current financial liabilities respectively. e
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IOL LIFE SCIENCES LIMITED
Motes forming part of financial siatements

Note 2 (ii): Recent accounting pronouncements.

Ministry of Carporate Affairs (“MCA”) notfies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. On March 31, 2023, MCA amended the Companies (Indian Accounting
Standards) Amendment Rules, 2023, as below:

Ind AS 1 - Presentation of Financial Statements - This amendment reguires the entities to

disclose their material accounting policies rather than their significant accounting policies.
The effective date for adoption of this amendment is annual periods beginning on or after
April 1. 2023. The Company has evaluated the amendment and the impact of the
amendment is insignificant in the standalone financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This
amendment has introduced a definition of ‘accounting estimates’ and included amendments
to Ind AS 8 to help entities distinguish changes in accounting policies from changes in
accounting estimates. The effective date for adoption of this amendment is annual periods
beginning on or ater April 1, 2023. The Company has evaluated the amendment and there is
no impact on its standzlone financial statements

Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the initial
recognition exemption so hal il does not apply to transactions that give rise to equal and
offsetting temporary differences. The effective date for adoption of this amendment is annual
periods beginning on or after April 1, 2023. The Company has evaluated the amendment and
there is no impacl on its standalone financial statement.
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IOL Life Sciences Limited

Notes forming part of financial statements

Cash and Cash Equivalents

Amount in ¥ Lakh

Particulars As at
31-Mar-2023
Balances with banks
- In cur-ent accounts 9.43
Total 943
Other Current Assets
Particulars As at

31-Mar-2023

Advances other than capital advances

Security Deposit 010
Prepzid Expensas 0.01
Total 0.11

Ne sdvaices are due by directars or other cfficers of the Company or any cf them cither severally or
jcintly with any otter persens or by firms er private limited companies respectively in which any director

I8 a parner ar a diractor er 2 member.

Equity Share Capital

Particulars As at
31-Mar-2023

MNLmber ¥ Lakh
Authorised
Ecuity shares of 2 10/- each (par valuz) 100000 10.00
|ssued, subscribed and fully paid-up
Equity shares of 2 10/- each (par valug) 100000 10.00
Closing Balance 100000 10.00

Reconciliation of the number of cquity shares and amount outstanding at the beginning and at

the end of the reporting pericd

Equity Shares

lssuac during the year

Ealance at the beginning of the pericd

As at 31-Mar-2023
NoofEhares|  #lakh |
< 000C0 10.0C
100000 10.00

Balance at the end of the period

Rights and restrictions attached to shares

Equty sharas

The company presently hae ore class of equity shares having a par value of 210/~ each. Fach halcer
cf equity shares is entitled t one vote per share, The d vidend if proposed by the Board of Directers i
subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidaticn of the company, the Folders of equity snarss will be entitied to receive any of
tha remaining esse’s of the company, after distribution uf all preferential amounis. The cistribut on will

be in proportion Lo e number of equity sharss neld by the shareholders.

Details of shares held by holding company and shareholders holding more than 5% of the

agqregate shares in the Company

Equity shares

As at 31-Mar-2023

Mo of Shares

|OL Chemicals and Priarmaceuticals Limited™

% Holding

100000 100%

*incudes 6 equity shares neld by individucls of which beneficial ownership is hald with 1OL Chemical

and Pharmaceuticals Limitad




IOL Life Sciences Limited
Notes torming part of financial statements

d  Sharehaolding of Promoters & Promoter Groups

Shareholding of Promoter and Promoter Group
as on 31-Mar-2023

No. of | % of total
Shares | shares

Sr No|Shareholder's Name

% Change during the period

1 0L Chemicals and Pharmaceuticals Limited| 99934 120

i |varinder Cupia”

i |Dimple Gupta™

v |vikas Gupta”

v |Abhiraj Gupta®

vi | Aditi Gupta®

vii |Pardeep <umar Khania®
Tutal Shares held by promoter and Promoter 100000 100
|Group at the end of the period

Ma Change as first y=ar

Bt S L

*Beneficial nterest hald by 101 Chemicals and Pharmaceuticals Limited

6 QOther Equity Amount in ¥ Lakh
Particulars As at
31-Mar-2023

Reserve & surplus
Retained earnings
QOpening balance i
Add: Profit/ (Lass) for the period (.29

Closing balance 11 25!1

Nature and purpose of reserve
Retained Earnings
Retained earnings if any represents the net profits after all distr butions ard transfiers 1 other raserves.

7 Other Financial Liakilities

Particulars As at
31-Mar-2023

Other Payables LY

Tatal 0.31

8 Other Current Liabilities

Particulars As at

31-Mar-2023
Stawtory Remitlzneizs - TDS 2.02
Total 0.02

9  Other Expenses

Particulars Period ended
31-Mar-2023
Legal & ~rofaseional 0.38
Fees & ~axes 0.2
Auditor's Semunzration
- Statutory Audit Fae (.8¢
Total 1.29
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10L Life Sciences Limited
Noles forming part of financial statements

Contingant liabilities and commitments (to the extent not provided for)

Capital commitments

There are no contracts remaining to be executed or capital account and not provided for (net of
advznces) as at 31-Mar-2023.

Contingent liabilities

There are nn contingsrt iabilties as a1 31-Ma-2023.

Segment Reporting
The Comparny bas yel lo slarl il's operalions . Hence there is no segment.

Capital Management and Financial Instruments

Capital Management
The company manages its capital stucture and make adjustment in light of changes in operations and
sconomic tonditions

Financial Instruments
Valuation
&l financial instruments are inttially recognized and subsequerty re-meascred of Fair Velue.

Liguidity Risk

Liguid ity Risk is the ris< that suitabe saureas o funcing for the compamy’s ousiness zclivities mey not
ke available. Prudent liquicity risk matagement implies meintaining suficicnt cash ang merketable
securities and the avalakility of ‘unding through ar adequate amcoun: ot committed credit facilites o
maet okligations when dug, so that the company is not furced | oblain funds at higher rates. “he
cumpany monitors ralling forecasts of the company's cash flow position and snzure that the company
is able to meel its financial obligation at all tires including contingencies.

Credil Risk

Credit Risk is tre risk that a customer or counterparty to a tnanzial nstrument will fail 1o perform or pay
Zmounts due causing finarcial loss 1o the company 1t arises fom cash and cash equivalerts. fnancia
instruments and principally from credil exposure o cLstcmers relating lo outstanding receivablas. The
company docen'l Fave any recevabe pending.

The carrying valuc and fair value of financial instruments by categories at the end of each
raporting period is pending at the end as follows:
Amountin T | akh

Particulars As at 31-Mar-2023
At fair valuc ) Total
Ameortized through Al for yalue camying
cost profit or loss through OC value Tetal Fair value

Financial Assets
Cash & Cash

Equivalents 9.43 - - 5.43 -
Total 943 - - 8.43 -

Financial Liabilitles
Other Fnancial

Lizbilities 0.81 - . 081 :
[Total 0.81 - : 0.81 .
Tatal 8.62 - - 8.52 w |
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QL Lifa Sciences Limitaed
Notes forming part of financial statements

Nature of rclationship

Related party disclasuras

In accordance with the recuiremsrts of INZ AS 24, on Releted party dsclosures, name of the
tratsactions and outstanding balances Including
commitrents whene conbiol exits and  with whom  transactions have taxen place during reported

related paty, related party ralatuonshig,

periods. are:

Related party and their relationship:-

Key Management Personnel/Directors:

Dirzactors

ndr. Varinder Gupte

Mr. Vikas Gupla

Mr. Abhira) Gupta

Related parties

Mame of related party

Holdirg company

1CL Chemicalz and Pharmaceouticals Limited

Fellow Suosidires of hold ng company

10L Spedialiy Chamcals Limited

1CL-Foundation

Fnterprises over which Key Managerment

Personnel (KMPY Dircctors and relative of such

personnel is aole to axercise significznt
influence o contral

NN Mercaantiles Limited

Mayadevi Polycot Limiled

NG Enterprises Limited

True Vaue Tradears Liniled

MW Enterprises Limited

Bhuceva Lifesciences Limited

Varinder Gupta (HJF)

B Details of transactions cntered intc wilh related parties during the period as required by Ind

AS 24 on “Related Party Disclosures” of Companies (Indian Accounting Standards) Rules

2015.
Amount in  Lakh
:;' Particulars Holding company Tatal
Period ended Period ended
31-Mar-2023 31-Mar-2023
1 Equity Share capital issued 10.00 000
C Details of balances outstanding as at the end of the period
5r. :
No Particulars Helding company Total
: Period ended Period ended
31-Mar-2023 31-Mar-2023
i Arount recaivacle/payakle onthe last day the
pariod
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IOL Lite Sciences Limited

Notes forming part of financial statements

3 Auditor's Remunerations

Amountin T La<h

Particulars

As at
31-Mar-2023

Statutory Audit Fze 0.88
Tulal 0.89
14 Additional Regulatory Informaticn as per schedule lll of Companies Act 2013, to the extent
applicable, is as follows:!
- €
Ratio Numerator |Denominator ('pi:i;t vari:nce R‘?::::nf:f
Current Ratio Curreni Current 11 51 NA
(I timag) Azzsets Ligkiitizs
Selum on Equity atio | Profil after | Average Tolal -14 T6% NA
in ¥ Tax Cauity This s being the
first Financial
Statement. Hence
meturn on Capital EBIT Capital -4 TR%| MNA no vanarce can
employad {PET before | employed be drawn
{in Y5} excepticnal (langble
tems + Plet Wort+
Finance Total Debt+
cost) Detarred ~ax
iz lil ly)

The: Company has baen incoronrated as on 20th day of June 2022 being its first firancial statements.

pravious yaar figures are not givar,

Durning the year the Company hes rot commenced any bus ness.

As por our report of even date attached
For Ashwani & Associates
Chartered Accountants

Firm Registration Numoaer:000497N

For and on behalf of the Board of Directors
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Diate: 27th April 2




