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May 29, 2020

INDEPENDENT AUDITOR’S REPORT

the Stockholder’s
=nd Swift Laboratories, Inc.

We have audited the accompanying balance sheet of Ind Swift Laboratories, Inc. as of
December 31, 2019, and the related statements of income-and: retained earnings for the year
then ended. These financial statements:are the responsibility of th ’_,company s management.
Our responsibility is to-express:an opinion on these fmancxal statementsibased on our audlt

We conducted our- audit in ac;:ordance with--_generally*;accepte udmng tandards Those
standards require that we plan and perform the audit to:0
whether the financial statements are free "of material
examining, on a test basis, evidence supporting the- amount :
statements. An audit-also includes assessing the accouit g
estimates made by the management, as well as evaluating

presentation. We believe that our audit provides a reas’oh‘al’j'l'eﬂ

In cur opinion, the financial’ statements referred to above presen fai Haterial respects,

the financial position of Ind-Swift L.aboratories, Inc. as-of Décefriber 1,201:9; and the results
of its operations and its cash flows for the year then ended nformity - with generally
accepted accounting principles.. . - SR '

P

Vishaw Sondhi, CPA
Certified Public Accountant

febsite: wwin.vsondhicpa.com



IND SWIFT LABORATORIES; INC. ;

BALANCE SHEET
DECEMBER 31, 2019 AND 2018

ASSETS

Clurrent Assets

in Bank
Accounts Recelvable- Trde
Other Receivables

Potal Carrent Assets

Fumiture and Equipments
Accumulated Depreciation

Other Asscts - Secariry Deposit=
Total Assets R

LIABILITIES & STOCKHOLDERS! EQUITY
Current Liabilities: .

Accounts Payable and Accrued Expenses
Taxes Payable ' : :
Adyance Received from Customers
Other Payable

Total Current Liabilities

Stockholders' Equity e . .
Comman Stock, no par-value, 1500 Shares™
authorized, 1204 shares:issued and outstanding
Retained Eaming

Total Partner's Equity

Total Liabilities & Stockholders'. Equity

See sttaghed Accountant’s Reports and notes.td financial statements,

2019 2018
S 295,126 3 125,282
3.630,181 2,559818
218.502 107.458
4.143.809 2,792,558
e L0880 0SSy
60,404 © 60,494
(60,494) o (60,494)
‘ 3815 3,815
4,147 6247 3,796,373
3,034,490 1,504,557
31,207 R 45,000
- T3 376
54,654 . 16,630
320,351 . 1877563
1,204,000 1,204,000
o U76726) it - Ggs 0
e LRI e  (285,190)
1,027,274 . . ~ 918810
4,147,624 2796,373




IND SWIFT LABORATORIES, INC

STATEMENT QF OPERATIONS & RETAINED EARNINGS
FOR THE VEARS ENDED DECEMBER 31, 2019°AND 2018

2019 3018
s
S 8109473 S 68787
8109473 6.878.721
o 6,916,743 5,658,143
1,192,730 1,220,578
I-',;\'pcn\'t.‘\.
Selling, General and . .
Administrative 1,063,268 1.087,772-; :
P Profit (Loss) before taxes ) E 129,462 o 132,806
Taxes on Income : . e 20,998 57,295
Net fncome o 108 464 75501
Accumulated Earnings - Beginning b ; : (285,\90) . 9 ,039.299‘ “
Less Dividend Paid L 14001000
# Accumulated Earning- Ending '(1;76.726) » S (585,190) BT

Sewwttached Aceountants Reports and notes W fnncial statements,
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IND SWIFT LABORATORIES, INC.

STATEMENT OF CASH FLOW

FOR THE YEAR ENDED DECEMBER 31, 2019 AND 2018

2019 2018
Cash Flows from Operating Activities
$ 108,464 $ 75,511
et 20O
Net Income J
Adjustment to reconcile Net [ncome to
Net Cash provided by (used in) Operating Activities
“(Increase) Decredse:in Other Assets C o (111,044) (73,461)
(Increase) Decrease in'Due.to Credit Cards R 785 8,559
(Increase),Decrease.'in'Accounts Receivable T (1,070,365)” 1,774,911
(Increase)_Decréa_sc,i_n‘.Accrued Ex_penses T : (126,880)
(Increase) Decrease in Advance from Custoniers o (311,376) (181,313)
(Increase) Decrease in Accounts Payable 1,529,933 (60,461)
(Increase) Decrease in other payable S 37240 4,294
(Increase) Decrease in Taxes Payable 7 (13,793) (348,574)
Net Cash Provided by (Used-in) Operating Activitie o 61,380 1,072,585
Cash Flows from Investing Activities: L R
Purchase of Furniture and Equipments: o -
Less : Accumulated Depreciation’ - -
-Net Cash Provided'by (Used_ in) Investing Activities.
Net Increase (Decrease) in Cash 61,380 1,072,585
Cash Flows from Financing-Activities: ) : -
Return of Equity . - (850)
Dividend declared. . - (1,400,000)
Net Cash Provided by (Used in) Financing Activities, (1,400,850)
Cash- Beginning of Year - 125,282 453,545
it 20,482 24D
Cash- End of Year 295,125 125,281

See atlached Accountarit's Reports dnd notes to-financial staterients,
. : 4
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IND SWIFT LABORATORIES; INC.

NOTES TO FINANCIAL STATEMENTS
December 31, 2019

1. Organization and Business:

Ind Swift Laboratories, Inc, was incorporated on January 2, 2004, The operations of the
company since then consisted of establishing regulatory and legal process for importing
raw materials from a foreign country.

Su"rnmarv of Significant Accounting Policies: -

a Method of Accountiriy e
The company employs accrual method 6 -accounting: for its revenue
expenses. : T

b. Cash and Cash Equivalents . |
The company ‘c':QvnSidérs all liquid ihve‘é‘frﬁéhts:maturl‘ng in QO,»d"ay's or less
to be cash equivalents. BREE -

c. Revenue Recognition
Revenue from sales are recoghiiéd;\@kh‘en € risk.and:rights of owriership
have passed to the custorners. The. Comipany “Certain conditions,
permits its customers to return or exchange. A'provision for sales returns is

not recorded concurrently with revenue recognitic

d. Furniture and:EgL'Jig‘ ment B
Furniture and Equipmerit are carried ba‘tf‘C'OSf}iéh"dna_r
straight-line method based on the estimated usefu
to seven years. L

’epr'é'dé‘:ié’& using the
life' ranging.from three

e. Use of Estimates

The: preparation of “financial statements onf m'ity'“’wit"h"v-:'gérierally
accepted.-accounﬁng‘f»principles reqUi'réS‘;;-_:’ma’;_ o-mzke estimates
and-assumptions that affect the reported armour s-of-assets and liabilities

at the date of the financial statements. .

During” the current year, ‘the company - conting 'fﬁ"é'ﬂ-";’-'cbmmercia!

supplies of multiple “APIs, in'cluding’ij;»ah“'bvn”cb gyipr

5




containment facility for North America. This year company's couple of
preducts are being actively reviewed by regulatory agencies.

The company isin process of continuously strengthening CRMS portfolio
with commercial supplies of multiple new and existing products to a reputed
US organization fromthe CRAMS SBU of the parent company.

The company also-continued commercial quantities of a finished dosage
recently launched in Canadian market. The company:is progressing well
with its plans with execution of manufacturing and supply agreements with
North American generic pharmaceutical companies.

2. Fumiture and-;Equipment:x

Furniture: and Equxpment at-cost consxsted of the foHowmg on December
31, 2019 AND 2018

2019

- Furniture - | : $ﬁ5"‘0¥1 8.:
~Office Equipment © 11365
Vehicle - o
= . 604s4 - co4ea
# Less: Acoumuléted Depreciation $'~60f494’f"" $60,494
$0- 3 0

P
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Expenses ‘ Jan-Dec 20189
;JLREELa_nMd utilities ‘ ' 22891.66

e and state funds 140400

Rate, Toxes. Too o  isessio
fr(f;r;pz?eﬂrﬁ/gﬂpermit/[icense/M&E/Prof&LegaJ
‘/Tlg\,;agzgs_aﬁnd corpexp v
Allowance (5P] 33000

| M
BD 44587
; S

Office and business exp m
Telfpostage/mis 1105391

postage/mis

) of

¢ [

& Lodging

e L

s e MM
I 3»mb¥c;rship/subs fee/ insurance ' 17886.79
Accounting, Book K, Audt and bank charges

i
Rt

IRetirement, PF & EF ete ~ 16800].

|Business Advisory 72000}
(Total : ’ L

i



