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To.

Board of Directors

Venmax Drugs and Pharmaceuticals Limited

Sy. No.115, Hanumanji Colony

Bowenpally, Opp. Sub Registrar Office

Secunderabad-500009, Telangana, India

We M/s PPKG & Co, Chartered Accountants (Firm's Registration No, 09655S), the statutory of

M/s Venmax Drugs and Pharmaceuticals Limited ("VDPL" or "the company") having its

Registered Office at Sy. No. 115, Hanumanji Colony, Bowenpally opp. Sub Registrar office
Secunderabad-500009, Telangana, have examined the proposed Scheme of Amalgamation

between Venmax Drugs and Pharmaceuticals Limited and Hatri Pharma Private Limited in terms

of the provisions of section(s) 230 to 232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013 upon their notification (Including any statutory

modification (s) or re-enactment (s) thereof (the "proposed scheme") for Merger of Hatri Pharma

Private Limited with Venmax Drugs and Pharmaceuticals Limited. We have also examined the

"Statement of Computation of Pre-merger and Post- merger Net worth of Venmax Drugs and

Pharmaceuticals Limited" ("the Statement") as on 30th September 2025 attached vide Annexure A

and Annexure B, respectively.

At the request of the Company, we have examined the accompanying statement of computation of

Pre amalgamation and Post amalgamation Net Worth of the Company as at 30th September 2025

(hereinafter referred together as "the Statement"), which we have initialed for identification

purposes only, in connection with the proposed scheme of amalgamation and arrangement amongst

the Company and Hatri Pharma Private Limited ("Transferor Company") and their respective

shareholders and creditors ('Scheme"). The Statement is required in connection with the

requirements of the stock exchanges for the onward submission of the Scheme proposed to be filed

under Sections 230-232 and other applicable provisions of the Companies Act, 2013.

3. As the "Appointed Date" as defined in the Scheme refers to the date on which the last of the

Sanction Orders is passed or such other date as may be directed by the Hon'ble National Company

Law Tribunal, Hyderabad Bench, the same is presently indeterminable. Accordingly, the Pre-

Amalgamation and Post-Amalgamation Net Worth as on such Appointed Date cannot presently
be ascertained. For the purpose of this Certificate, we have considered the book values as per the

reviewed financial statements of both the Transferor Company and the Transferee Company as at

30th September 2025.
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Management's Responsibility for the Statement

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

The management is also responsible for ensuring that the Company complies with the requirements
of the applicable SEBI Circulars and the Companies Act 2013, in relation to the Scheme and for
providing all the information to SEBI and the Stock Exchanges.

Auditor's Responsibility

6. Basis of Preparation

Net Worth has been computed strictly in accordance with Section 2(57) of the Companies
Act, 2013.

Figures are extracted from reviewed financial statements as at 30th September 2025.
Post-amalgamation net worth is computed on a book value basis pending approval and
implementation of the Scheme.

No fair valuation adjustments under Ind AS 103 have been considered.
No revaluation reserves or reserves not permitted under Section 2(57) have been
included.

Share Application Money Pending Allotment has been classified as equity in accordance
with Ind AS and is considered as part of Net Worth for the purpose of this certificate.
Accumulated losses have been deducted.
No effect has been given to post balance sheet events.
Detailed workings are enclosed as Annexure-A and Annexure-B.

7. Our responsibility to provide a reasonable assurance whether:

(i) the amounts included in the Statement forming part of the computation of the Pre-
Amalgamation and Post-Amalgamation Net Worth as at 30th September 2025 have been
accurately extracted from the reviewed financial statements of the Transferor Company and the
Transferee Company for the half year ended 30th September 2025 and whether such computation
is arithmetically correct; and

(ii) the computation of Net Worth is in accordance with the method prescribed under Section 2(57)
of the Companies Act, 2013.

Further, pending approval and effectiveness of the Scheme, the Post-Amalgamation Net Worth of
the Transferee Company has been computed on a book value basis by aggregating the book values
of assets and liabilities of the Transferor Company as appearing in its reviewed financial
statements as at 30th September 2025, without giving effect to any fair valuation adjustments that
may arise upon implementation of the Scheme, including those required under applicable
accounting standards.
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