
 
 

 

May 2, 2024 
 
Listing Department                     
NATIONAL STOCK EXCHANGE OF INDIA LIMITED 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E),  
Mumbai–400 051 
 
Sub: Outcome of Board Meeting 
 
Ref.: Disclosure under regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“the Listing Regulations”) 
 
Dear Sir / Madam, 
 
The Board of Directors at their meeting held today i.e. May 2, 2024, approved the audited financial 
results for the quarter and financial year ended on March 31, 2024. 
 
In this regard, please find enclosed the following: 
 
1. the audited financial results for the quarter and financial year ended on March 31, 2024, approved 

by the Board of Directors pursuant to regulation 52 of the Listing Regulations. 
 
2. the Audit Report of Mukesh M. Shah & Co., Chartered Accountants and the Statutory Auditors of 

the Company certifying the audit of the financial results of the Company for the quarter and 
financial year ended on March 31, 2024 pursuant to regulation 52 of the Listing Regulations. 

 
3. the security cover certificate certified by the Statutory Auditors of the Company. 
 
4. the statement under regulations 52(7) and 52(7A) of the Listing Regulations. 
 
 Sixth annual general meeting of the members of the Company is scheduled to be held at 10.00 

a.m. on Friday, August 2, 2024 at the registered office of the Company situated at Zydus Corporate 
Park, Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar), Nr. Vaishnodevi Circle, S. G. Highway, 
Ahmedabad – 382481. 
 

 Pursuant to the SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare 
that the Statutory Auditors - Mukesh M. Shah & Co. (Firm Registration No. 106625W), Chartered 
Accountants have submitted their Audit Report for the financial year ended on March 31, 2024 
with an unmodified opinion. 
 

 The existing term of 5 (five) years of Mukesh M. Shah & Co., Chartered Accountants (“MMSCO”) as 
the statutory auditors of the Company expires at the ensuing Annual General Meeting. Board of 
Directors of the Company approved the re-appointment of MMSCO as the statutory auditors for 
the second term of 5 (five) consecutive years from the conclusion of sixth annual general meeting 
till the conclusion of eleventh annual general meeting. The said re-appointment is subject to 
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approval of the shareholders at the ensuing annual general meeting. MMSCO is registered with the 
Institute of Chartered Accountants of India (Registration No. 106625W). The registered office of 
MMSCO is situated at 7th Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad 
Society, Nehrunagar, Ahmedabad – 380015. 
 

 The Board meeting commenced at 4:45 p.m. and concluded at 5:30 p.m. 
 
Please receive the above information and disclosures in order. 
 
Thanking you, 
Yours faithfully, 
 
For, ZYDUS FOUNDATION 

 
DHWANI TRIVEDI 
COMPANY SECRETARY 
 
Encl.: As above 
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MUKESH M. SHAH & co. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

ZYDUS FOUNDATION 

Opinion and Conclusion 

We have (a) audited the accompanying financial results of Zydus Foundation ("the Company") for the 
year ended March 31, 2024 and (b) reviewed the financial results for the quarter ended March 31, 2024 

[refer "Other matters" section below], which are subject to limited review by us, both included in the 
accompanying "Statement of Financial Statements for the quarter and year ended March 31, 2024" of 

the company, attached herewith, being submitted by the company pursuant to the requirement of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

(a) Our opinion on Annual financial results: 

In our opinion and to the best of our information and according to the explanations given to us 
these financial results: 

i. are presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 
laid down in Indian Accounting Standards and other accounting principles generally 
accepted in India of the net surplus and other comprehensive income and other financial 
information for the year ended March 31, 2024. 

(b) Conclusion on unaudited financial results for the quarter ended March 31, 2024 

With respect to the financial results for the quarter ended March 31, 2024 based on our review 
conducted as stated in paragraph (b) of Auditors' responsibilities section below, nothing has come 

to our attention that causes us to believe that the financial results for the quarter ended March 31, 
2024 prepared in accordance with the recognition and measurement principles laid down in the 

Indian Accounting Standards and other accounting principles generally accepted in India, has not 
disclosed the information requ ired to be disclosed in terms of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Financial results for the year ended March 31, 2024 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in paragraph (a) of the Auditor's Responsibilities for the Audit of the Financial Results section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India (''ICAI") together with the ethical requirements that are 

relevant to our audit of the financial results under the provisions of the Companies Act, 2013 and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
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MUKESH M. SHAH & co. 
CHARTERED ACCOUNTANTS 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Financial Results 

These financial results for the year ended March 31, 2024 have been prepared on the basis of the 

financial statements. The Company's Board of Directors are responsible for the preparation of these 
financial results that give a true and fair view of the net surplus and other comprehensive income and 

other financial information in accordance with the Indian Accounting Standards prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. 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 appl ication 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 results that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial results, the Board of Directors are 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 Responsibilities: 

(a) Audit of financial results for the year ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole 

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

taken on the basis of these financial results. 

As part of an 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 misstat ement of the Annual financial results, 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. 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' 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 results 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. 

• Evaluate the overall presentation, structure and content of the financial results, including the 

disclosures, and whether the financial results represent the underlying transactions and events 
in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under Regulation 52 of 
the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Financial Results of the 
company to express an opinion on the Annual Financial Results. 

Materiality is the magnitude of misstatements in the Annual Financial Results that, individually or 

in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 

of the Annual Financial Results 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 Annual Financial Results. 

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. 

(b) Review of financial results for the quarter ended March 31, 2024 

We conducted our review of the Financial Results for the quarter ended March 31, 2024 in 

accordance with the Standard on Review Engagements ("SRE") 2410 'Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity', issued by the ICAI. A review of 
interim financial information consists of making inquiries, primarily of the Company's personnel 

responsible for financial and accounting matters and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143(10) of the Act and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 
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MUKESH M. SHAH & co. 
CHARTERED ACCOUNTANTS 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 

Other Matters 

The Statement includes the results for the Quarter ended March 31, 2024, being the balancing figure 

between the audited figures in respect of the full financial year and the published year to date figures 

for the 9 months ended December 31, 2023, which were subject to limited review by us. Our report on 

the Statement is not modified in respect of this matter 

For Mukesh M. Shah & Co., 

Chartered Accountants 

Firm Registration No. 106625W 

Karnik K. Shah 

Partner 

Membership No. 129675 

Date: May 2, 2024 

Place: Ahmedabad 

UDIN: 24129675BKBMKT4659 
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Statement of Income and ·Expenditure for. the Qu~rter~n.d year ended March 31i 2024 
0INR-Lakh 

Corresponding . . ·· ' •........ •. 
• 3 Months 

Ei!'ldei:I 
31/()3/2,024 

Preceding 3 3 Months 
Months ended eod¢<1 
31/12/202~ 31/Q3/2023 ' 

in the 
previous year 

Year ended 
3.1/03/ir:Ji4· 

Income: 
Revenue from operatfons 
Qtheflnc:pij;e , 
Total Income, 
Expenses: 

'Operative .Expense, 
Employee Benefits Expense 
Flhar:ite Costs 
Depreciation, Amqrl:l$a~on a/'id,I,i;rlp?irnien,t expense 
A~mliilstraticiri _and other expenses 

Total Expenses 
surplus before tax 

• Tax Expense 
surph,1s aft~r ~x 
other compretJensive tncome•for the year 
,items .that will r.iot I?~ ·redass1ned to profit pr loss: 

REkfllE!~syreiT]ellt !9Ss!'iS 91], postemp]!:>yriierjt defiqed ben~fif plans 
Total .comprehensive Income for tli.e year • 

Paid-µp equity share capital, (Fa~e V!!!We Rs, lO/~) 
R¢5ervgs excJudlng Revalu~tloil Reserve (i.e. Other ~quity) 
P¢bt Eq'uify R~W 

, Debt Serv!ce Coverage Rati~­
Interest Service-Coverage Ratio 

. current _Ratio 
Long term debHo working C<!Pit<li 
Bad ~ebti; to -6.q:ciiJptreceiyable ratio 

, Cur.rent liabilily fotii> • 
1 T¢~1 ,d~bts to t9,~a·1 as~~t$ 

Debtors turnover * 
Irwentory.turnover:* 
Operating r:nargir:i (P/c:i) 
Nef profit margin (0/;) _ 
* Ratios:for.the-ouarter have been annualised 

Unaudited Unciudit~d 
( .R. e.fe·r ··N·''ot·e-·7._ ) unaudited 

~;06} 
278 

3,341 

671. 
1,672 

168 

462: 
304 

64 

(3) 

61: 

5: 

0.38 
:o.08, 
4.13 
o'Sr 
N.A. 
N,A. 
0 .63 
,0.20 

. ~} 1 
171.80 
i3.58% 
2,09% 

'.3;370 
364 

3,7_34 

830 
~,445 
'306 
460 

'.287 
3,322 

412 

4_12 

408 

5 

0.64 
NA, 
3;91 

2:09 
3.i6 
N.A. 
.Q,,1~. 
ojo 
1:29 

'172.37 
23.98% 
12.23°/o 

(Refer No!~~7.) 

2,8.61 , 
35.1 

3;212 

599 
i,155· 

288 
433 
333 

2808 
4Q4 , 

404 

(5) 

0,65 
N.A. ' 
_3.91 
1,.5s 
6.18 
N.A, 
0.17 
p;3i 
7J~ 

14L72 
2l6s0io 
14.12°/o 

Audited 

,U /85.4 
1,320 

13,174 

2,992 
5,714 

,989 
l_,}i16 
i,190 

12,701 
473 

473 

(15) 

4SI',! 

:5 
13,978 

o.3a· 
0.36 
3.31, 
Q,_37: 

N,_A .. 
N.A, 
0 .. 63 
0;20 
s.;H 

171;8Q 
1(?.s2r9 
3',99% , 

p~~vJous '(ear 
.ended 

3i/Cl3i2i>23 

10,629 
1,352 

2}334 
4;142 
1,132 
i,669 
i /199. 

l,0,47f;i 

,1,505 

:1;505. 

(3) 

1,502 

s 
22,,25_8:,' 

0.65 ' 
NA 
3.80 
1.5~ · 
t=pa · 
N.A. 
ost 
Qj1 

tie 
11t .. 72_ 
p.::79% 
14,H\% 



Notes: 
1 • The abpve .• fi.nanciatresuits were <lPProved by tt,e Board-of Directors at their meeting held on May 02, 2024. 
2 The. above financiaf results have been prepared 'in accordance with the Companies [Indian Accountlrig Standards] Rules; 2015 [Incl AS] prt:!scribed 

• under Section 133 of the Cpiyipanies Act, 2013 and other recognl,sed acco1Jnting pr_actic;f;!S iJrid polides to th¢ e'.xtent applicable. 
3 The Coi:npany Is a.S~cti<if.i ~ Company, henc.e dlsclosure:for EPS Is not applicab!e, . . , . , . . 
4 The Company.had issu.ed _and allotted Unsecured Redeemable Non-convertible Debentures [NCDJ, which are due for itsr epayment as 

shown below ·Tue total NCcis outstaridinq as on March 31 ·2024 amount to INR 9 000 [as at March 31 '2023 INR 14 500] la~h. .. , ,, , I 

Sr. 
Particulars 

·credit ~epayirterit (h.ie.9n. 
Rating No, Princioal I Interest 

l NCDSeries 1 - ' 
CARE A- March.25 2025 IMarch 25 2024 rJNR g·,oo Lakhl 

T)le rating of, the NCDs has _been µpgreaded from '.BBB+' t9 'N' dunng the reportiog. perJod. The inter.est on NCD Is not .due for' 
payment as on the date, of th.e financial statements. The NCDs issued by the, Company carries prepayme.nt ciptidri i.e. It can pe repaid in 
full or part with due consent from majori!:,y Debenture holders at ai'lY date before Its final matu)ify date. As the NCDs are unset1Jred, 
the asset cover is not applicable. • • 
Toe corriul<;11:iy~ amouik~lf'ou·tstaflding NCOs as on M.arc.h 31, 2Q24 oflt-/R 9,00b [as at March 31, 20:23 INR 'i4,SOOj Lakh Is disclosed as' t.inder': 
INR NIL [as at March 31, 2023 INR:.12,342] under the head of "Non Current Botrowings"; • • • 
-iNR 8303 Lakh [as at.March 31, 2023 NIL] under the hea~of "<;urrent Botrow1n·gs''; 
,INR NIL [as al March 31, 2023 INR 1,J23] ynder the heacfof IOOUjer Non Current Fl[.l~ncial 1,/aQjlities"; and 
lNR $97 Lakh [as, at.Mardi 3J, 2023 iNR ,1,0~5] underth.e head of "Pthe(• cµrrent financial Liabilities 
VaJue of Debenture Redemption Reserve as on March 31, 2024 I~ iNR NIL 

S Debt E<;iuity Ratio = TotalBotrowings / Total Equity 
Total Bqrrbwirig~ = Lpi:ig Term Bort'oWlngs .+ Shbrt Te.mi Bprrqwings 
To,1:f!I Equity "'.Equity Shcire ~pital -1:' Qtf:ier Eql!it')' . . . .· , .· . , 
Dept ServJce .Coverage Ratio == Earnings before Finance cost, Depreciation & Amortisation and Tax / Current MatuHties of Long Term 'Debt 
Interest Service CoV~rag~ Ra~icf = EatiJ!hgs ll¥f\Jre Fln~n_ce cost; Di!predatio!l & Ambrtisatiori aM 1ax'( F1naiJce :~qst • • • • •• 
Ctirret1t Ratio = cur.rent As.Set's / current Liabilities 
tong term debt .to working capital = Non-turren·t Borrowings/ [Current-Assets - Current Liabilities] 
.Bad deb.ts to .Accourii: receivable ratio= Bad debts/ AVerage trade receivable [No bad debts in reporting peri_o~, hen.c~ this. ratio 'is ricit,applic;able] 
Current liability ratio =Total current Liabilities/ TotatLiabllitles 
Total_'debts ~ci total assets,,; Total ,Borro~ings / Totat 'Asse.ts • 
Debtors'tu(no.ver =, Gross 'Revenue/ Average trade. rl?(:eivable· 
Inventory turnover .== _Gross Revenue/ Average Inventory 
operating mar.gin (%) = l;BIDTA / Tcital Revenue. f,n:mi QperaUciris 
Net profi(m~rgin (%) = P.AT / Totaj ReV:er\uefron,i Opei:atloris . .. .. . . . . . , 

6 Jhe sec,urity c.over certi~catE\ as per R~Lilation 54(3)of the ~ecurities and Exchange Board of India (Listing Obligations and Disclosure_ Reql)i~rn~nts) 
Regulations; 2015 is attached as Annexure 1 to thls·flnancial results. , • , 

7 'ft\e figures ofV,e quarters ended March 31, 2024 and Ma_rct:i 31, 2023, are bala~cirig figures bet;we~h audited flgj.ires in respect:of-theJullfinancial year 
ah9;y~ar ~q pat( figures ,upto the \:,hlrd qu~arter of the· respe~tiv~,fi~antfril,Ye?J~. , 

a °Figur~s. of prelilous reporting perjo~ .have be.en regrouped/r.eclassined wherever .necessary to•correspond with the 'figµres of the. 
• current reportin period. • ' • 



ASSETS: 
• ,Non-Current Assets: 

• •' Property; Plant, and Equlpment 
• Other ihta ngible Asset 
Fhiahdal Assets: 
• Ot/)er Fihancj~f .Assets 

·other Non;Current Assets 

current Assets: 
,Inyentorief 
'.Financial Assets; . 

Trade receivable 
Cash ·and Cash Equivalents 

:Audited Statement of Assets and Liabilities 

Partjculars 

,Bank. ti~iani;es ottier thim Cash and Casl:l Equivalents 
other Curren't Financial Assets 

Total 
EQUITY AND lIABILilJES: 

Eql!itv: . . 
Equity Share. C&pitai 
Other Equity • 

Networtii •• 
tfon-i::ui'.rerit Liabilities.:· 

Financial Liabilities:· 
Borrowings 
i:>rovisliins 

Other NoncCurrent Liabliitles 

cufrerii:l,.jatiiiitie~; 

Total 

financial :Liabilities: . 
Borrowings 
Tr:ade Pav~bles: 
• Dues to Micro and $mall E.nterpr)ses 

Dues .to otherthan Mic::~o .and;srnall Enterprises 
Other Current Financial Liabilities 

Provisions 
Other Currentliabiljti¢s 

INR· lakh 
As i,l_t 

31/03/2024 

38,696 
• 35, 

379 
368 

~9.~~8 

80 

:2,754 
1,sis 

92 
. 12 

41376 
• 272 

4728 
44 ·116 

5 
'23 978 
23,983 

-
441 
441 

7033 
• 7,474 

8,303 

.,. 
~6 

964 
:9,283 

150 
3 226 

12 659 
44:U6 

As at 
31/03i2023 

'39;218 
• 29 

926 
619 

40,792 

·.S8 

1,688 
1,676 

67 
3.050 
6,481 

89 
6 628 

47 420 

5 
22 258 
22,2f?3 

12(342 
321 

1?,.6_63 
8 211 

20;874 

- .• 

" 

• 55 
1382 
'1,437 

1.11 
2 735 
4 283 

47.4?11 

I 



Audited Cash Ffowstatement 

J)artjculars 

Cash Oows from-operating actiyities: 
,surplus before ten< • • 
A<:lj~$tments for: 

,Pepredi:ltiOi) arid, arri9itisatioo el<pilrise 
Provjsipn fcir employee benefit _ 
Los,s on sale of propeJ1Y1 plant and equipment 
Aii10rtisatio~ i;if.graf}t lr)CClnl~ 

·rnterest·income 
interest Expense 
fatal • 

Operating Sllrplus before working capitai changes 
Adjus_tmeiits for: • 

[IiicreaseJ/Decrease in inven\9des 
[Ina-ease] (n Tra~~ r.eceivaple 
Decrec;1se iri other Non tllrrerit asse~ 
(Ilicfease]/Deqease lh Other C0frerifasseis 
[De{re~se]Jri Tra.de ·Payables 
J11trease in Ott)e.r Non e::urrent Liabilities 
Increase· in Other Current Liabilities Totaf . ·. . . . · . . . ,, .. 

'Net cash from operating activities 
c~sh fJqw_s from inv~sting ad.i~iti~; 

pur~ase of propei:ty, plant and eciuitiment 
P'rgce¢!; froin/(Inveaj:rnentin) Fixed Peposit(Net) 
Sale c;if property, plant ~hd ·equipment 
Eqtiipmen~ grant receivN 
contribution received. tor spedtk,purpose 
Interest. Income. . 

. . Net.cast) [u~e~ In] investing .actlvitles 
cash flows from financing activities: 

R.epaY!Tlent of r-:Jciri i:onvertible deberi_tut\'!S 
ln_terest Paid . 

Net cash [used ln] nnarking-aci:ivfrjes 
Ne~Ir:icrease/[decrease] fri &~h arJ,d i:ash eq~ivalents 
<;a$1i ari~ c;:ash equiy;;ilentsat the l:ieginr:itng of the perfgd 
'cash and. cash eciuivalents at the e~d oi'ttte Peri~ • .. . 

a 'Cash and Cash Equivalents 
b Ban~ BalarJces other than qish:and.,ca!:ih Eq~ivah~hts 
t; , To.tai 

Ahmedabad, Dated: ,May 02, 2024 

J 

INR-Lakh 
Yearende!i 
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MUKESH M. SHAH & co. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors 
Zydus Foundation 
Ahmedabad 

Independent Auditor's Certificate on the Statement of maintenance of security cover in respect of 
unsecured, listed, rated, redeemable, non-convertible debentures as at 31 March 2024. 

1. This Certificate is issued in accordance with the terms of our engagement letter with Zydus Foundation 
("Company"), a Company registered under Section 8 of the Companies Act, 2013 ("the Act") and pursuant 
to Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 
(Collectively referred to as "Regulations"). This certificate is required in respect of the unsecured listed 
non-convertible debentures outstanding as at 31st March, 2024. 

2. We have examined the details given in the attached statement (referred as the "Statement") prepared by 
the management, stamped by us for identification purpose, containing: 

a. Computation of Security cover as on 31 March 2024; 

b. Details of book value of assets and liabilities of the Company as on 31 March 2024 as per the 
Regulations; and 

c. Statement of compliance with the covenants for the period ended 31 March 2024. 

Management's Responsibility 

3. The Compliance with the Regulations & other applicable circular, the terms & covenants of the Non­
Convertible Debentures ("NCDs") as per the Offer Document/Information Memorandum and Debenture 
Trust Deed and calculation of security cover as given in the attached Statement is the responsibility of 
the Company's management. This responsibility includes the design, implementation and maintenance of 
internal controls relevant to the preparation and presentation of the Statement. The management is also 
responsible for ensuring that the Company complies with the requirements, including those given in the 
Regulations and provides all relevant information to the Debenture Trustee and National Stock Exchange 

of India Limited. 

Auditor's Responsibility 

4. Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything 
has come to our attention that causes us to believe that the details included in the accompanying 
Statement regarding listed debt securities of the Company outstanding as at 3pt March 2024 are, in all 
material respects, not in agreement with the audited financial information of the company, underlying 
books of account and other relevant records and documents maintained by the Company for the quarter 
ended 3pt March 2024. 

5. The audited financial information, referred to in paragraph 4 above, have been reviewed by us, on which 
we have expressed an unmodified conclusion vide our report dated May 2, 2024. Our review of audited 
standalone financial information was conducted in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information performed by the Independent Auditor 
of the Entity, issued by the Institute of Chartered Accountants of India ("the ICAI"). This Standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the financial information 
is free of material misstatement. A review is limited primarily to inquiries of the company personnel and 
analytical procedures applied to the financial data and thus, provides less assurance than an audit. We 
have not performed an audit and accordingly, we did not express an audit opinion. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would ~:::::====~ 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in 

7th Floor, Heritage Chambers, Behind Bil<anerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-3800 



MUKESH M. SHAH & co. 
CHARTERED ACCOUNT ANTS 

been obtained, had a reasonable assurance engagement been performed. The procedures selected 
depend on the auditor's judgement, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying statement: 

6.1 Obtained the audited financial information, underlying books of account and other relevant records 
and documents of the Company as at and for the period ended 3pt March 2024; 

6.2 Obtained the "Information Memorandum" of the listed non-convertible debentures (NCD) dated 20th 

March, 2020 confirming that the NCDs are unsecured and no specific assets have been offered as 
security. 

6 .3 Traced the amounts in the Statement, in relation to the computation of Security cover, to the audited 
financial information of the Company as at and for the period ended 31st March 2024; 

6.4 Ensured arithmetical accuracy of the computation of security cover in the Statement; 

7. We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (''ICAI"). We 
have complied with the relevant applicable requirements of the Standard on Quality Control ("SQC") 1, on 
Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and other 
Assurance and Related Service Engagements. 

Conclusion 

8 . Based on the procedures performed mentioned in paragraph 6, evidence obtained, and the information 
and explanations given to us, along with the representations provided by the management, nothing has 
come to our attention that causes us to believe that the details included in the accompanying statement 
regarding listed debt securities of the company outstanding as at 3pt March 2024 are, in all material 
respects, not in agreement with the audited financial information of the company, underlying books of 
account and other relevant records and documents maintained by the company for the quarter / year 
ended 3pt March 2024. 

Restriction on Use 

9 . This certificate is issued for the purpose of submission by the Company to the National stock exchange 
of India Limited and its Debenture Trustees pursuant to the Regulations and should not be used, referred 
to or distributed for any other purpose or by any person other than the addressees of this report. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this certificate is shown or into whose hands it may come without our prior consent 

in writing. 

For Mukesh M. Shah & Co. 
Chartered Accountants 
Firm Registration No. 106625W 

Karnik K. Shah 
Partner 
Membership Number.: 129675 

UDIN: 24129675BKBMKU9710 
Place: Ahmedabad 
Date: May 2, 2024 

+91-79- 2647 2000 I contact@mmsco.in I www.mmsco.in 

7'" Floor, Heri tage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad -380015 



Annexure I· security cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirement) Regulation, 2015 as on 31/03/2024. (INR-Lakh) 
A B C D E F G H I J K L M N 10 

Exclusi Exclusi Pari- Elimination 
Descrip ve ve Passu Pari-Passu Pari-Passu Assets not offered (amount in Related to only those items covered by this certificate 
t ion of Charge Charge Charge Charge Charge as Security negative) 
asset Debt debt amount Carrying I book value for Carrying value/book value 
for for Assets shared by Other assets considered Market exclusive charge assets for pari passu charge assets 
which which Debt for pari passu debt on which more than (Total C to H) Value for where market value is not Market where market value is not Total 

Particulars this this which holder (includes there is pari- once(dueto Assets ascertainable or Value for ascertainable or applicable Value 
certific certific this debt for which this Passu charge exclusive charged on applicable (For Eg. Bank Pari passu (For Eg. Bank Balance, (=K+L 
ate ate Other certificat certificate is issued (excluding plus pari Exclusive Balance, DSRA market charge DSRA market value is not +M+ 
relate being Secure e being & other debt with items covered passu basis value is not applicable) Assets applicable) N) 

issued d Debt issued paripassu charge) in column F) charge) Relating to Column F 
Book Book Book 
Value Value Value Book Value Book Value 

ASSETS 
Property, Plant and 
Equipment 38.606 38.606 
Capital Work-in- Progress . . 
Right of Use Assets . . 
Goodwill . . 
Intangible Assets 35 35 
Intangible Assets under 
Development . 
Investments . 
Loans . 
Inventories 80 80 
Trade Receivables 2,754 2,754 
Cash and Cash Equivalents 1,518 1.518 
Bank Balances other than 
Cash and Cash Equivalents 92 92 
Others 1,031 1,031 
Total . . . . . . 44,116 . 44,116 . . . . . 

LIABILITIES 
Debt securities to which this 
certificate pertains . 
Other debt sharing pari-
passu charge with above 
debt . 
Other Debt . 
Subordinated debt . 
Borrowings 8,303 8.303 
Bank . 
Debt Securities . 
Others . 
Trade payables 16 16 
Lease Liabilities . 
Provisions 591 591 
Others 11,223 11.223 
Total . . . . . . 20,133 . 20,133 . . . . . 

Cover on Book Value 0.20 ~~~ 
Cover on Market Value ix h;<,~T'i•••_>J/'f,4~ 

Exclusi 
I/~~-1, He ·ftag°X¢' ' ve _ I ,Ch•:nbErs, .~ 

) I Securit u ·j * Nemu N~~l, • 

~ Amtawaa/' 
y Cover Pari-Passu Security ~ AhmedauJct--~s $. 
Ratio Cover Ratio --~ ;,. ~ 

~~~ACCQ~ 



 
 

 

 

May 2, 2024 
 
Listing Department                     
NATIONAL STOCK EXCHANGE OF INDIA LIMITED 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E),  
Mumbai–400 051 
 
Sub: Statement under regulations 52(7) and 52(7A) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”) 
 
Dear Sir / Madam, 
 
Pursuant to regulation 52(7) of the Listing Regulations, we hereby declare that the funds raised from 
the issue proceeds have been fully utilized, as per the purpose mentioned in the Information 
Memorandum. The statement of utilization of issue proceeds and statement of deviation / variation 
in use of issue proceeds as per SEBI Circular No. SEBI/HO/DDHS_Div1/P/CIR/2022/0000000103 
dated July 29, 2022 (updated as on December 1, 2022) are as under: 
 
A. Statement of utilization of issue proceeds: 

 
Name of 
the Issuer  
 

ISIN  
 

Mode of 
Fund Raising 
(Public 
issues/ 
Private 
placement)  
 

Type of instrument  
 

Date of 
raising funds  

Amount 
Raised  

Funds 
utilized  

Any 
deviati
on 
(Yes/ 
No)  

If 8 is Yes, 
then specify 
the purpose 
of for which 
the funds 
were 
utilized  

Remarks, 
if any  

1 2 3 4 5 6 7 8 9 10 
Zydus 
Foundation 

INE04
VY080
12 

Private 
Placement 

0.1% (payable 
annually) 
Unsecured, Listed, 
Rated, Redeemable 
Non-Convertible 
Debentures 
(“NCDs”) of Rs. 
10,00,000/- each 

March 24, 
2020 

Rs. 185 
Crores 

Rs. 185 
Crores 

No N.A. N.A. 

 

zyd 
Dedicated To Life 

Zydus Foundation 
(A wholly owned subsidiary of Zydus Lifesclences Limited) 

Registered Office : 
Zydus Corporate Park, Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar), 
Nr. Vaishnodevi Circle, S. G. Highway, Ahmedabad-382481 
CIN: U85300GJ2019NPL105919 
Phone No. : 079 - 48040000 Website : www.zydusfoundation.com 



 
 

 

 

 
B. Statement of deviation / variation in use of Issue proceeds: Not Applicable 

 
Name of listed entity Zydus Foundation 
Mode of Fund Raising Private Placement 
Type of instrument 0.1% (payable annually) Unsecured, Listed, 

Rated, Redeemable Non-Convertible 
Debentures (“NCDs”) of Rs. 10,00,000/- each 

Date of Raising Funds March 24, 2020 
Amount Raised Rs. 185 Crores 
Report filed for quarter ended March 31, 2024 
Is there a Deviation / Variation in use of funds raised? No 
Whether any approval is required to vary the objects 
of the issue stated in the prospectus/ offer document? 

N.A. 

If yes, details of the approval so required? N.A. 
Date of approval N.A. 
Explanation for the Deviation / Variation N.A. 
Comments of the audit committee after review/ board 
of directors (in case there is no audit committee)  

N.A. 

Comments of the auditors, if any N.A. 
Objects for which funds have been raised and where there has been a deviation, in the following table:  

 
Please receive the information and disclosures in order. 
 
Thanking you, 
 
Yours faithfully, 
 
For, ZYDUS FOUNDATION 
 

DHWANI TRIVEDI 
COMPANY SECRETARY 

Original 
Object 

Modified 
Object, if 
any 

Original 
Allocation 

Modified 
allocation, 
if any 

Funds 
Utilised 

Amount of 
Deviation/Variation 
for the half year 
according to 
applicable object 
(INR Crores and in %) 

Remarks, 
if any 

N.A. 

zyd0 
Dedicated To Life 

Zydus Foundation 
(A wholly owned subsidiary of Zydus Lifesclences Limited) 

Registered Office : 
Zydus Corporate Park, Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar), 
Nr. Vaishnodevi Circle, S. G. Highway, Ahmedabad-382481 
CIN: U85300GJ2019NPL105919 
Phone No. : 079 - 48040000 Website : www.zydusfoundation.com 
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