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To Heunet Pharma GmbH, Nuremberg 

Opinion 

We have audited the enclosed balance sheet of Heunet Pharma GmbH, Nuremberg, (the 
�Company�) as of March 31, 2024, the enclosed income statement for the year then ended and 
the enclosed relevant notes including a summary of the accounting policies (together �the 
financial statements�). 

In our opinion, the financial statements of the Company for the year ended March 31, 2024 are 
prepared, in all material respects, in accordance with the accounting policies. 

Basis for the Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor�s Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the 
Company in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Germany, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of Management and those charged with Governance for the Financial 
Statements 

Management is responsible for the preparation of the financial statements in accordance with 
the accounting policies, and for such internal control as management determines is necessary 
to enable the preparation of financial statements that 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 relating to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to 
do so. 

Those charged with governance are responsible for overseeing the Company�s financial 
reporting process. 
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Auditor�s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor�s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs 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 this financial statement. 

Final Remarks 

This report was issued for information purposes to Heunet Pharma GmbH and must not be 
used in any other context than to inform its ultimate shareholder Torrent Pharmaceuticals Ltd. 
and to support the ultimate shareholder in fulfilling its filing requirements under the Indian 
Companies Act. This report must not, in particular, be handed out to third parties or included in 
sales prospectuses or similar public documents or media. �Third parties� in these regulations 
are not Torrent Pharmaceuticals Ltd., Ahmedabad, India, and the Indian Registrar of 
Companies. 

We have provided the services described above on behalf of Heunet Pharma GmbH. We have 
carried out our engagement on the basis of the General Engagement Terms dated as of 
January 1, 2024 (Appendix 2) included in our engagement agreement. By taking note of and 
using the information as contained in our report each recipient confirms to have taken note of 
the terms and conditions stipulated in the aforementioned General Engagement Terms 
(including the liability limitations specified in item No. 9 included therein) and acknowledges 
their validity in relation to us. 

  

Nuremberg, April 19, 2024   

KPMG AG 
Wirtschaftsprüfungsgesellschaft  

 

  

Wiegratz 
Wirtschaftsprüfer 
[German Public Auditor] 

Arndt 
Wirtschaftsprüfer 
[German Public Auditor] 
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1.1 Balance sheet 

1.2 Income statement 

1.3 Notes to financial statements 



Heunet Pharma GmbH, Nuremberg
Nuremberg local court No. HRB 25678

Balance sheet as of March 31, 2024

A s s e t s

EUR EUR EUR EUR
A. Current assets

I. Inventories
1. Goods 7,218,252.19 7,767,744.85
2. Prepayments 0.00 7,218,252.19 1,256,527.10 9,024,271.95

� thereof against affiliated companies 
   EUR 0.00
   (prior year: EUR 1,256,527.10) �

II. Receivables and other assets
1. Trade receivables 10,123,478.99 8,042,975.31
2. Receivables from affiliates 10,000,000.00 23,795,241.68
3. Other assets 10,389,557.06 30,513,036.05 10,974,030.00 42,812,246.99

III. Cash at banks 20,639,061.39 8,358,077.85
58,370,349.63 60,194,596.79

B. 1,121,767.90 1,082,893.32

59,492,117.53 61,277,490.11

Mar. 31, 2024 Mar. 31, 2023

Deferred tax



E q u i t y   a n d   l i a b i l i t i e s

Mar. 31, 2024 Mar. 31, 2023
EUR EUR

A. Equity

I. Subscribed capital 25,000.00 25,000.00

II. Profit carryforward 0.00 10,860,860.59

III. Net income for the year 0.00 2,087,894.37

IV. Profit as shown in the balance 6,901,046.65 0.00
6,926,046.65 12,973,754.96

B. Provisions
1. Tax provisions 5,044,062.39 10,082,240.81
2. Other provisions 38,934,180.75 29,579,594.00

43,978,243.14 39,661,834.81

C. Liabilities
1. Trade payables 1,670,155.30 996,251.49
2. Liabilities to affiliates 6,825,154.97 7,533,135.32
3. Other liabilities 92,517.47 112,513.53

8,587,827.74 8,641,900.34
59,492,117.53 61,277,490.11



Heunet Pharma GmbH, Nuremberg

Income statement for the period 

from April 1, 2023 to March 31, 2024

2023/2024 2022/2023
EUR EUR

1. Revenues 23,768,818.20 24,661,022.18
2. Other operating income 4,183,541.55 308,139.14
3. Cost of raw materials, consumables and 

supplies and of purchased merchandise -14,706,158.64 -15,537,479.37
4. Other operating expenses -11,028,026.76 -6,787,669.76
5. Other interest and similar income 894,571.77 503,928.69

� thereof from affiliates EUR 835,767.11
   (prior year: EUR 499,238.69) �

6. Interest and similar expenses -13,209.00 -49,875.00
7. Income taxes -997,840.11 -1,010,171.80

� thereof income from deferred taxes EUR 38,874.58
   (prior year: EUR 54,274.97) �

8. Profit after income tax 2,101,697.01 2,087,894.08
9. Other taxes 0.00 0.29
10. Net income for the year 2,101,697.01 2,087,894.37
11. Profit carryforward 12,948,754.96 10,860,860.59
12. Dividend -8,149,405.32 0.00
13. Profit as shown in the balance 6,901,046.65 12,948,754.96
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Heunet Pharma GmbH, Nuremberg 

NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEAR ENDED MARCH 31, 2024 

SIGNIFICANT ACCOUNTING POLICIES 

Basis for Preparation 

The financial statements are prepared and presented using acquisition costs and on accrual basis of 
accounting in accordance with the generally accepted German accounting principles (GAAP/HGB). Except 
as otherwise stated, accounting policies are consistently applied. 

Use of Estimates 

The preparation of financial statements in conformity with GAAP/HGB requires management to make 
assumptions and estimates, which it believes are reasonable under the circumstances that affect the 
reported amounts of assets, liabilities and contingent liabilities, if any, on the date of financial statements 
and reported amounts of revenue and expenses during the period. Actual results could differ from those 
estimates. Difference between the actual results and estimates are recognized in the period in which the 
results are known or materialize. 

Inventory 

Inventories consist of finished goods and traded goods and prepayments. 

Costs of inventories are initially determined on a moving average basis, these costs are adjusted to reflect 
the lower of cost, net realizable value or lower purchase price. Provision for impairment is made when 
there is high uncertainty in saleability of a product. 

Receivables and Other Assets 

Receivables and other assets are stated at the net realizable amount which the management expects to 
collect from outstanding balances. Provision for doubtful accounts is determined and is provided by the 
Management through a charge to earnings and an increase to a valuation allowance based on its 
assessment of the current status of individual accounts. 
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Revenue Recognition 

(a) Revenue from sale of goods is recognized when significant risks and rewards in respect of 
ownership of goods are transferred to customers. Provision/accrual for sales returns, discounts, 
rebates to the healthcare companies are estimated and provided for in the year of sales and are 
recorded as reduction from revenue. The exact methodology and assumptions used to estimate 
rebates, discounts and returns are monitored and adjusted regularly to reflect the actual current 
situation and contracts. 

(b) Revenue from other income is recognized when reasonable certainty as to its realization exists. 
(c) Interest Income from deposit is recognized at the completion of deposit term. 
(d) As per German GAAP/HGB, income/expense from previous years are recognized as other 

income/expense previous year. 

Taxes 

Corporate tax and trade tax is accounted on the basis of estimated taxable income for the current 
accounting year and in accordance with the local tax laws. Deferred tax resulting from the timing 
differences between accounting and taxable profit for the period is accounted by using tax rates and laws 
that have been enacted or substantively enacted as at the balance sheet date. Deferred tax assets are 
recognized only to the extent there is reasonable certainty that asset can be realized in the future. 

Provisions, Contingent Liabilities and Contingent Asset and Liabilities 

Provisions involving a substantial degree of estimation in measurement are recognized when there is a 
present obligation as a result of past events and it is probable that there will be an outflow of resources. 
Liabilities which are of a contingent nature, if any, are not provided for but are disclosed at their estimated 
amount in the notes forming part of accounts. 

Interest and Similar Expense 

Interest and similar expense includes interest expense for taxes. 

 


