C/Ac| NS NAGARAJ & Co,

CHARTERED ACCOUNTANTS

[NDEPENDENT AUDITOR’S REPORT

To the Members of
Adita Bio Sys Private Limited
CIN No. U85100KA2015PTC079003

Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of Adita Bio Sys Private Limited (“hereinafter
referred to as *’the Holding Company™), CIN No.U85100KA2015PTC079003 (* the CIN™") and its
subsidiaries (the holding Company and its subsidiaries together referred to as “the Group™), which
comprise the Balance sheet as at March 31, 2025, the Consolidated Statement of Profit and Loss,
including, the Consolidated Cash Flow Statement for the year then ended and the statement of
Changes in Equity for the year then ended, and notes to the Consolidated financial statements,

including a summary of significant accounting policies and other explanatory information
(hereinafter referred to as the Consolidated financial statements).

Responsibility of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred to
as “the Act”)that give a true and fair view of the consolidated financial position, consolidated
financial performance and consolidated cash flows of the Group including its Associates and
Subsidiaries in accordance with the accounting principles generally uccepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies(Accounts) Rules, 2014. The respective Board of Directors of the companies included in
the Group and of its associates and subsidiaries are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; the selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate intern.l financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financia! statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

The Board of Directors and management personnel are also responsible for overseeing the Group's
financial reporting process.

# 314C,B:2Sn: Floor, Opp. Regional Institute of Co-Operative Management, Contour Road, Padmanabhanagar
2nd Stage, Bengaluru - 560 070 | Mob: 94806 13933 | E-mail : nsnagaraj74@gmail.com |



Auditor’s Responsibilities for the Audit of the Financial Statements

Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. While conducting the audit, we have taken into account the provisions of the Act, the
accounting and auditing standards, and matters which are required to be included in the audit report
under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the consolidated financial statements. The procedures s :lected depend on the auditor’s
Jjudgment, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Holding Company’s preparation of the consolidated financial
statements that give a true and fair view in order to design audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion on whether the Holding Company has
an adequate internal financial controls system over financial reporting in place and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates made by the Holding
Company’s Board of Directors, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their reports referred to in sub-paragraph (a) of the Other Matters paragraph
below is sufficient and appropriate to provide a basis for our audit opinion on the consolidated
financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group, its associates and subsidiaries as at
31st March, 2025, and their consolidated ioss and their consolidated cash flows for the year ended on
that date.

Other Matters

(a) We did not audit the financial statements / financial information of M/s Siri Labvivo Diet Private
Limited a Private Limited subsidiary, whose financial statements / financial information reflect total
assets of Rs.1,00,36,211/- as at 31st March, 20235, total revenues of Rs.14,11,220/- and net cash flows
amounting to Rs. (16,83,512/-) for the year ended on that date, as considered in the consolidated
financial statements.




The consolidated financial statements also include the Group’s net loss of Rs. (4,82,22,173)/- for the
year ended 31st March,2025, as considered in the consolidated financial statements, in respect of Rs.
(91,46,051)/-0f M/s Siri Labvivo Diet Private Limited a Private Limited subsidiary, whose financial
statements / financial information have not been audited by us.

This financial statements/financial information have been audited by other auditors whose reports
have been furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, subsidiaries and associates, and our report in terms of sub-sections (3) and(11) of
Section 143 of the Act, insofar as it relates to the aforesaid subsidiaries and associates, is based solely
on the reports of the other auditors.

(b) We did not audit the financial statements / financial information of M/s Spring Labs a partnership
firm subsidiary, whose financial statements / financial information reflect total assets of
Rs.7,34,03,911/- as at 31st March, 2025, total revenues of Rs.2,21,10,240/- and net cash flows
amounting to Rs. (7,62,510/-) for the year ended on that date, as considered in the consolidated
financial statements.

The consolidated financial statements also include the Group’s share of net loss of Rs.
(4,82,22,173)/- for the year ended 31st March, 2025, as considered in the consolidated financial
statements, in respect of Rs. (1,25,50,976)/- M/s Spring Labs a partnership firm subsidiary, whose
financial statements / financial information have not been audited by us.

This financial statements / financial information is audited and have been furnished to us by the
Management and our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Actin so far as it relates *o the aforesaid subsidiaries, is
based solely on such audited financial statements / financial information. In our opinion and
according to the information and explanations given to us by the Management, these financial
statements/financial information are not material to the Group.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not medified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors and the financial statements / financial
information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations that, to the best of our
knowledge and belief, were necessary for the purposes of our audit of the aforesaid
consolidated financial statements,

(b) In our opinion, proper books of account as required by law relating to the preparation of the

aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors.




(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2015.

(¢) On the basis of the written representations received from the directors of the Holding
Company as on 31st March, 2025 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subs.diary companies and associate
companies incorporated in India, none of the directors of the Group companies, its
subsidiaries companies incorporated in India is disqualified as on 315 March, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

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

i As reported by other auditors of its associates and subsidiaries and as per explanations
furnished by the Holding Company, there are no litigations pending, and the disclosures
about the impact of pending litigations on its financial position in its consolidated
financial statements are not applicable.

ii. The Group did not have any long-term contracts, including derivative contracts, for
which there were any material foreseeable losses.

iii.  There were no amounts that were required to be transferred to the Investor Education and
Protection Fund by the Group.

iv. a) The Group management has represented that, to the best of its knowledge and belief,
no funds 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
persons or entities, including foreign entities (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise, 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,
security or the like on behalf of the Ultimate Beneficiaries;

b) The Group management has represented that, to the best of its knowledge and belief,
no funds have been received by the company from any persons or entities, including
foreign entities (“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; and




¢) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clauses (a) and (b) contain any material misstatement.

V. No dividend has been declared or paid during the year by the Group.

vi. Based on our examination, which included test checks, thr Company has used accounting
software for maintaining its books of account, which has a feature of recording audit trail
(edit log) facility

2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (“CARO”/ “the Order™) issued by the Central
Government in terms of Section 143(11) of the Act, according to the information and
explanations given to us, and based on the CARO reports issurd by us and the auditors of the
subsidiary company included in the in the audit reports wherever the reporting under CARO
is applicable, same as provided to us by the management of the Holding Company. We
noticed that there are no qualifications or adverse remarks by the respective auditors in the
CARO reports of the said subsidiary companies; we have relied on those reports to issue this
audit report.

M/s N S NAGARAJ & CO
Chartered Accountants
FRN No.0105308

P NI
N S Nagaraj

Proprietor
M. No. 211617

Place: Tumkur
Date: 22/05/2025
UDIN: 25211617BMKYGA2474



Adita Bio Sys Private Limited

Consolidated Balance Sheet
As at March 3%, 2025

{Amount in Rs. lakhs, unless otherwise stated)

. As at As at
Particulars Note
31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 3{a} 1,314.23 816.06
Capital work-in-progress 3({b}) 4.53 373.65
Right-of-use assets 3 256.24 190.00
Goodwill on Business purchase and consolidation 16.97 36.97
Financial assets
tir Other financial assets 4{a) 1,309.05 1,285.10
Deferred tax assets {net) 5 241.58 145.93
Other non-current assets 6(a) - 14.04
Total non-current assets 3,162.60 2,861.75
Current assets
inventories 7 25.34 42.00
Finzncial assets
[1) Trade receivables 8 104.00 59.37
11l Cash and cash equivalents 9 14459 184.33
Cther financial assets 4(b) 146.97 21.82
Otnar current assets 6{b) 169.32 98.58
Total cutrent assets 590.22 406.10
TOTAL ASSETS 3,752.81 3,267.85
EOUTY AND LIABILITIES
= Lty
I.. iy share japital i0 367.85 367.85
el equiy 11 1,320.16 1,750.54
Zquity attributable te the owners of the Company 1,688.00 2,118.38
i..r tontrailing Interest (53.38) {1.10)
Total equity 1,634.62 2,117.28
Liabilities
Mar-current liabitities
~ancial liabilit:es
.. 4Brrowings 12{a} 855.60 358.54
i Lease liabilities 3(c) 204,77 147.70
... Other financial liabilities 13(a) 220.00 260.00
@2 risions 14(a) 7.73 10.31
Total non-current iiabilities 1,288.09 776.55
C.rrent liabilities
socal lizoilities
S ITIDWInES 1210} 447 .56 120.40
case liabilities 3(c) 57.12 50.19
T-ade payables
2ztal outstanding dues of micro and small enterprises i5 24.36 5.06
total outstanding dues of creditors other than
.ot and small enterprises 86.74 22.72
. Cther f rancial liabilities 13(b} 201.52 165.85
Z-gvisions 14{b} 0.11 1.55
CTnsr gurrant liabilities 16 12.69 8.25
“atal Current Liabilities 830.10 374.02
TCTALEQUITY AND LIABILITIES 3,752.81 3,267.85

e 3zcomoanying notes are an integral part of the standalone financial statements.

A% ser our report of even date attached
Fos N S Nagarai & Co
T orieren Accountants

=l Registration No: 0105305 .
Cm‘agam; Balaga

Sropretar Director
DIN : 09658079

tovbersnip Not 211617
Flaa Tarkur

Cate: May 22, 2025

adhara B C

For Adita Bio Sys Private Limited
-

s

Shivarudraiah Prasad
Director
DIN : 09659723




Adita Bio Sys Private Limited
Consclidated Statement of Profit and Loss

For the pericd ended March 31, 2026 [Amount in Rs, lakhs, unless otherwise stated)

particulars Note Year ended Year ended

31 March 2025 31 March 2024

ICOMme
Revenue from operatians 17 387.73 358.68
Ciherincome 18 147,77 32,27
Total income 535.50 390.95
Expenses
Cos: of materials consumed 19 98.72 213.63
Purchase of stock-in-trade 20 127.51 4.40
Changes in inventories of finished goods and work-in-progress 21 {4.98) 11331
Enloyee benefits expense 22 42517 261.29
Finance costs 23 125.32 125.15
Depreciation and amort:sation expense 3 155.09 85.97
Other expenses 24 185.76 228.02
Total expenses 1,112.60 1,031.76
Profit before tax and exceptional items (577.10) {640.81)
Excephional items 25 (9.78) (2.02)
Profit before tax {586.88) (642.83)
Tax expense
C.arrent tax - -
“av naid for earlier years 0.37
Caterred tax {98.09) [142.23)
Total Tax Expense (97.71) {142.23)
Rt for the year {489.17) {500.60)

Otner comprehensive income

{i} 1tems that will not be reclassified subsequently to profit or loss

e omeasurement on defined benefit plans and equity instruments 2.39 -
©ometax effect (2.44) B
i.., 1cems that will be reclassified subsequently to profit or loss

L2 Y5 that vl be reclassitied subsequentiy to prohit or 10ss - -
me tax effect - -

Ourer comprehensive income for the year, net of taxes 6.95 -

“ial comprehensive income for the year {482.22) {500.60)

. ofit attributable to:

s~ ty noicers of the Holding company (437.33} [467.40)
c-ceriolling interest {51.84) {33.20)

s o-lit for the year (489.17) {500.60)

Z.rar comprehensive income attributable to:

vars of the Rolding company 6.95 -

contreiling interes: - -

~o=zr comarehensive income for the year 6.95 -

" .-al comprehensive income attributable to:

noizears of the Hoiding company {430.38) {467.40)
et Do Inginterast (51.84) (33.20)
TIimicomnrehensive income for the year {482.22) [200.60}

a3 nings per equity snare
inRs) {11.70} (24.50)
T {11.70) {24.50)

JoeeTpInying notes are an integral part of the standalone financial statements.
Lol Rzt of sven date attached
For N s Nagars; & Co For Adita Bio Sys Private Limited
SIBYEC AZCountants -
s fagisTration No: 01083

NS

Ce NS Nagara) Balagdmgadhara 8 C Shidarudraiah Prasad
Feorietar Director Director

Y ambership No: 211617 DIN : 09658079 DIN : 09659723
Sera Tumikar

o2t May 22, 2025




Adita Bio Sys Private Limited

Cansolidated Staterment of Cash Flows

rorthe period ended March 31, 7025 (Amount in Rs. lakhs, unless otherwise stated)
. Year ended Year ended
Particulars
31 March 2025 31 March 2024

Cash fiows fram operating activities

Net Profit Before Tax {586.88) (642.83)
Adjustments to reconcile profit before tax to net cash flows:

Depreciation 155.08 85.97
Interest income {147.33) (32.27)
Finance Cost 125.32 125.15
Loss on sate of fixed asset/ROU asset 9.60 2.02
Provision for gratuity 6.55 10.67
Other Non cash expenses 3.60 -
Write off of assets taken over in slump sale - 45.99
Adjustments for changes in working capitel:

lincrease)/decrease in inventories 16.66 103.06
{increase)/decrease in trade receivables (38.52) 2.44
{Increase}/decrease in other current assets (196.26} 23.32
Increase/{decrease) in trade payables 77.21 (86.70)
increasef{decrease) in other financial liabilities {15.38) 102.90
Increase/{decrease) ir: other provisions (1.18) {0.03)
Increase/(decrease) ir: other current liabilities 212.87 (478.62)
Cash generated from/(used in) operations (378.66) (738.93)
Income tax paid 0.37) -
Net cash flows generated from/{used in) operating activities (A} {379.03) [738.93)
Casn flows from investing activities

Purchase of property, plant and equipment inci. CWIP (278.96) {350.64)
Sale of praperty, plant and equipment 18.55 14.65
Interast on bank deposits and loans 162.71 32.24
Purchase of Siri Industries through Slump Sale - {75.02)
_DANS given [25.00} {1,250.,00)
Net cash flow generated from/{used in} investing activities (B} [122.69} (1,628.76)
“rzeeeds from borrowing 615.80 153.00
Repayment of borrowing - (178.80)
=roceeds fromissue of equity shares - 2,442.61
Proceeds fram Issue of preference share capital - 300.00
Froceeds from partners' capitatin subsidiary - 0.10
Saymient 1o exiting partner in subsidiary - (92.60)
Interest on ioan {101.34) {105.80)
seosayment of lease lizbilities {52.47} [43.39)
Net cash flow generated from/{used in) financing activities [C) 461.98 2,475.11
Net ncrease in cash and cash equivatents (A+B+C) {39.74) 107.43
Tzsn and cash equivatents at the beginning of the year 184.33 76.90
Cash and cayh egusvalents at the end of tha year 144.59 184.33
Cash and cash equivalents comprise

Zash on hand 0.45 0.94
Baiances with banks in current & deposit accounts 11.58 76.65
Seoosits with original matunty of less than 3 months 132.16 106.74
Total cash and cash equivalents 144.59 184.33

As zer our report of even date attached

For N S Nagaraj 8. Co For Adita Bio Sys Private Limited
Cnz-rereg Accountarts e

S Registration Mot 5105308 >

C‘ NS Na"g%’a;

Shivarkdraiah Prasad
couretor Director Director

Balaga

DIN - 09658079 DiN : 09659723
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Notes forming part of the Consolidated Financial Statements

For the year ended March 31, 2025
{All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

1.

General Information

Adita Bio Sys Private Limited (“the Company” or “the Holding Company”) is a private limited company
domiciled and incorporated in India in accordance with the provisions of the Companies Act, 2013. The
registered office of the company is located at Plot No.SPL-26, KSSIDC Industrial Estate, Antharasanahalli,
Madhugiri Road, Tumkur 572106, Karnataka. The Company is engaged in the business of contract research
and manufacturing services. These consolidated financial statements for the year ended 31 March 2025
were authorized and approved for issue by the Board of Directors on 22™ May 2025.

Significant accounting policies

2.1. Basis of Preparation of Consolidated Financial Statements

a} Statement of compliance

b

———

The consolidated financial statements of the company along with its subsidiaries {together referred to
as “Group”) have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act,
2013, (the "Act’} and other relevant provisions of the Act.

These consolidated financial statements have been prepared for the Group as a going concern on the
basis of relevant Ind AS that are effective at the Group’s annual reporting date, March 31, 2025. These
financial statements were authorised for issuance by the Board of Directors on 22™ May 2025..

Basis of Caonsolidation

The company consolidates all entities which are controlled by it. The company establishes control when;
it has power over the entity, is exposed, or has rights, to variable returns from its involvement with the
entity and has the ability to affect the entity’s returns by using its power over relevant activities of the
entity. Entities controlled by the company are consolidated from the date control commences until the
date control ceases.

The financial statements of the Group companies are consolidated on a line-by-line basis and intra-group
balances and transactions including unrealized gain/loss from such transactions are eliminated upon
consolidation. All inter-company transactions, balances, income and expenses are eliminated in full on
consolidation, Changes in the company’s interests in subsidiaries that do not result in a loss of control
are accounted for as equity transactions. The carrying amount of the company’s interests and the non-
controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any
difference between the amount by which the non-controlling interests are adjusted and the fair value of
the consideration paid or received is recognised directly in equity and attributed to shareholders of the
company.

Interest in the subsidiary

Subsidiary name % of holding
Siri Labvivo Diet Private Limited 60%
Spring Labs, partnership firm 90%




Notes forming part of the Consolidated Financial Statements

For the year ended March 31, 2025
(All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

¢) Basis of measurement

d

et

—

The consolidated financial statements have been prepared on historical cost convention and on accrual
basis, except for the following items in the balance sheet:

i Certain financial assets and liabilities measured either at fair value or at amortised cost
depending on the classification.

ii.  Defined employee benefit liahilities are recognised at the present value of defined benefit
obligation adjusted for fair value of plan assets.

Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Group’s operating cycle
and other criteria set out in the Schedule |1l to the Companies Act, 2013. Based on the nature of services
and the time between the rendering of service and their realization in cash and cash equivalents, the
Group has ascertained its operating cycle as tweive months for the purpose of current and non-current
classification of assets and liabilities.

The Group presents assets and liabilities in the balance sheet based on current/ non-current
classification.

An asset is classified as current when it is:

* Expected to be realised or intended to be sold or consumed in normal operating cycle
» Held primarily for the purpose of trading

» Expected to be realised within twelve months after the reporting period, or

» Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

A liability is classified as current when:

» |tis expected to be settled in normal operating cycle

* Itis held primarily for the purpose of trading

& |tis due to be settled within twelve months after the reporting period, or

¢ There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

Current assets/liabilities include the current portion of non-current assets/liabilities respectively. All
other assets/liabilities including deferred tax assets and liabilities are classified as non-current.

Use of estimates

The preparation of consolidated financial statements in conformity with Ind AS requires the
management of the Group to make judgments, estimates and assumptions to be made that affect the
reported amounts of assets and liabilities on the date of financial statements, disclosure of contingent
liabilities as at the date of the financial statements, and the reported amounts of income and expenses
during the reported period.




Notes forming part of the Consolidated Financial Statements

For the year ended March 31, 2025
(All amounts are in indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

of consumption of future economic benefits embodied in the asset are considered to modify the
amaortisation period or method, as appropriate, and are treated as changes in accounting estimates.
The amortisation expense on intangible assets with finite lives is recognised in the Standalone
statement of profit and loss unless such expenditure forms part of carrying value of another asset.

2.5. Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the first-in first-out formula, and includes expenditure incurred in acquiring the inventories. Net
realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

2.6. Leases (as a lessee)

The Group assesses whether a contract contains a lease, at the inception of contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assesses whether a contract conveys the right to control use
of an identified asset, the Group assesses whether:

¢ The contract involves use of an identified asset;

¢ The Group has substantially all the economic benefits from the use of the asset through the period
of lease; and

¢ The Group has the right to direct the use of an asset.

At the date of commencement of lease, the Group recognises a Right-of-use assets ("ROU”} and a
corresponding liability for all lease arrangements in which it is a lessee, except for leases with the term
of twelve months or less (short term leases) and low value leases. For short term and low value leases,
the Group recognises the lease payment as an operating expense on straight line basis over the term of
lease.

Certain lease agreements include an option to extend or terminate the lease before the end of lease
term. ROU assets and the lease liabilities includes these options when it is reasonably certain that they
will be exercised.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the
shorter of the lease term and useful life of the underlying asset. Right-of-use assets are evaluated for
recoverability whenever events or changes in circumstances indicate that their carrying amounts may
not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e., higher of fair
value less cost to sell and the value-in-use) is determined on individual asset basis unless the asset does
not generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit {CGU} to which the asset belongs.

The lease iiability is initially measured at amortised cost at the present value of the future lease
payments. The lease payments are discounted using the interest rate explicit in the lease or, if not readily
determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease
liabilities are remeasured with a corresponding adjustment to the related right-of- use assets if the Group
changes its assessment if whether it will exercise an extension or a termination of opticn.

Lease liability and ROU asset have been separately presented in the Balance Sheet and the lease
payments have been classified as financing cash flows.
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2.7. Financial instruments

Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Group becomes a party to the contractual
provisions of the instrument. A financial asset or financial liability is initially measured at fair value plus,
for an item not at fair value through profit and loss (FVTPL), transaction costs that are directly
attributable to its acquisition or issue.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at
s amortised cost;
¢ Fair Value through Other Comprehensive Income (FVOCI} - equity investment; or
e Fair Value through Profit or Loss {FVTPL).

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Group changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

e the asset is held within a business model whose objective is to hold assets to collect contractual 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.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated
as at FVTPL:

¢ the asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; 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.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI {designated as FVOC| - equity
investment). This election is made on an investment- by- investment basis.

All financial assets not classified as measured at amortised cost as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Group may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.
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Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified
as at FVTPL if it is classified as held- for- trading, or it is a derivative or it is designated as such on initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
any interest expense, are recognised in statement of profit and loss. Other financial liabilities are
subseguently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in statement of profit and loss. Any gain or loss on
derecognition is also recognised in statement of profit and |oss.

Derecognition
Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which
the Group neither transfers nor retains substantially all of the risks and rewards of ownership and does
not retain control of the financial asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership, When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the
extent of the Group’s continuing involvement. in that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights
and obligations that the Group has retained.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled
or expire. The Group also derecognises a financial liability when its terms are modified and the cash flows
under the modified terms are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the financial
liability extinguished and the new financial liability with modified terms is recognised in statement of
profit and loss.

Offsetting

Financial assets and financial liabilities are offset, and the net amount presented in the balance sheet
when, and only when, the Group currently has a legally enforceable right to set off the amounts and it
intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously.

2.8. Business combination

In accordance with Ind AS 103, Business combinations, the Group accounts for business combinations
after acquisition date using the acquisition method when control is transferred to the Group. The cost
of an acquisition is measured at the fair value of the assets given, equity instruments issued, and
liabilities incurred or assumed at the date of exchange. The cost of acquisition also includes the fair
value of any contingent consideration and deferred consideration, if any. Any goodwill that arises is
tested annually for impairment. Any gain on a bargain purchase is recognised in QCl and accumulated
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2.9.

in equity as capital reserve if there exists clear evidence of the underlying reasons for classifying the
business combination as resulting in a bargain purchase; otherwise, the gain is recognised directly in
equity as capital reserve. Transaction costs are expensed as incurred.

Employee benefits
Short-term employee benefits

Liabilities for short-term employee benefits that are expected to be settled wholly within 12 months
after the end of the period in which the employees render the related service are recognized in respect
of employees’ services up to the end of the reporting period and are measured at the amounts
expected to be paid when the liabilities are settled.

Past-employment benefits Defined benefit plans

The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present
value of the defined benefit obligation at the end of the reporting period less the fair value of plan
assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit
method.

The present value of the defined benefit obligation is determined by discounting the estimated future
cash autflows by reference to market yields at the end of the reporting period on government bonds
that have terms approximating to the terms of the related obligation.

The netinterest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in ‘Employee benefits expense’ in the
Staterment of Profit and Loss.

Re measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in other comprehensive income.
These are included in retained earnings in the Statement of Changes in Equity.

The Group has gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salary. The liability
recognized in the balance sheet for Defined Benefit Plans as the present value of the Defined Benefit
Obligation (DBO) at the reporting date. Management estimates the DBO annually with the assistance
of independent actuaries. Actuarial gains and losses resulting from re-measurements of the liability are
included in other comprehensive income.

Defined contribution plans

Contributions under defined contribution plans payable in keeping with the related schemes are
recognized as expenses for the period in which the employee has rendered the service.

Other long-term employee benefits

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of
the period in which the employees render the related service.

They are therefore measured annually by actuaries as the present value of expected future payments
to be made in respect of services provided by employees up to the end of the reporting period using
the projected unit credit method. The benefits are discounted using the market yields at the end of the
reporting period that have terms approximating to the terms of the related obligation. Re-
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measurements as a result of experience adjustments and changes in actuarial assumptions are
recognized in profit or loss.

The obligations are presented under ‘Employee benefit obligations’ (current) in the Balance Sheet if
the entity does nat have an unconditional right to defer settlement for at least twelve months after the
reporting period, regardless of when the actual settlement is expected to occur.

2.10. Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group
and the revenue can be reliably measured, regardless of when the payment is being made. Revenue is
measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government.

The specific recognition criteria described below must also be met before revenue is recognized.

Sale of goods

Revenue from the sale of goods is recognized when the significant risks and rewards of ownership of
the goods have passed to the buyer, usually on delivery of the goods. Revenue from the sale of goods
is measured at the fair value of the consideration received or receivable, net of returns and allowances,
trade discounts and volume rebates.

Service Revenue

Service income is recognized as per the terms of contracts with the customers when the related
services are performed or the agreed milestones are achieved and revenue excludes GST, wherever
applicable.

2.11. Foreign currency transactions and translation

Functional and presentation currency

items included in the consolidated financial statements of the Group are measured using the currency
of the primary economic environment in which the Group. operates {‘the functional currency’). The
consolidated financial statements are presented in [ndian Rupee (Rupees or Rs.), which is the Group’s
functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transactions. At the year-end, monetary assets and liabilities denominated in foreign
currencies are restated at the year-end exchange rates. The exchange differences arising from settlement
of foreign currency transactions and from the year-end restatement are recognized in profit and loss.

Foreign exchange differences regarded as an adjustment to borrowing costs, if any, are presented in the
Statement of Profit and Loss, within ‘Finance costs’, All other foreign exchange gains and losses are
presented in the Statement of Profit and Loss on a net basis within ‘Other income’/’'Other expenses’.

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on assets and
liabilities carried at fair value are reported as part of the fair value gain or loss.
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2.12, Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of qualifying asset are capitalized during the pericd that is required to complete and prepare
the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial
period to get ready for their intended use or sale.

Other borrowing costs are expensed in the period in which they are incurred.
2.13. Income Taxes

Tax expense recognized in statement of profit or loss comprises the sum of deferred tax and current tax
except the ones recognized in other comprehensive income or directly in equity.

Calculation of current tax is based on tax rates and tax laws that have heen enacted for the reporting
period. Current income tax relating to items recognized outside profit or loss is recognized outside profit
or loss {either in other comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction either in other comprehensive income or directly in equity.

Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax assets are recognized to the extent that it is probable that the underlying tax loss or
deductible temporary difference will be utilized against future taxable income. This is assessed based on
the Group’s forecast of future operating results, adjusted for significant non-taxable income and
expenses and specific limits on the use of any unused tax loss or credit. The carrying amount of deferred
tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date. Deferred tax relating to items recognized outside
profit or loss is recognized outside profit or loss {either in cther comprehensive income or in equity).

2.14. Provision and Contingencies

Provisions are recognized when the Group has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation and the
amount can be reliably estimated. Provisions are not recognized for future operating losses.

Provisions are measured at the present vaiue of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The increase in the provision due to the passage of time
is recognized as interest expense.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Group or a present obligation that arises
from past events where it is either not probable that an outflow of resources embodying economic
benefits will be required to settle or a reliable estimate of the amount cannot be made.
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2.15. Dividend Distributions

The Group recognizes a liability to make the payment of dividend to owners of equity, when the
distribution is authorised, and the distribution is no longer at the discretion of the Group. As per the
corporate laws in India, a distribution is authorised when it is approved by the shareholders. A
corresponding amount is recognised directly in equity.

2.16. Cash Flows

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts
or payment and items of income or expenses associated with investing or financing cash flows. The cash
flows from operating, investing and financing activities of the Group are segregated.

2.17. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

2.18. Earnings Per Share

Basic earnings per share
Basic earnings per share is calculated by dividing:

the profit attributable to owners of the Group by the weighted average number of equity shares
outstanding during the financial year.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to
take into account:

s the after-income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

s the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of alt dilutive potential equity shares.

2.19. Segment Reporting

The management has assessed the identification of reportable segments in accordance with the
requirements of Ind AS 108 ‘Operating Segment’ and bhelieves that the Group has only one reportable
segment namely “Contract Research and Manufacturing Services”,

2.20. Estimates and assumptions

The preparation of consolidated financial statements in conformity with Ind AS requires management to
make judgements, estimates and assumptions, that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and
liabilities at the date of these financial statements and the reported amounts of revenues and expenses
for the years presented. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed at each Balance Sheet date. Revisions to accounting estimates are recognized
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in the period in which the estimate is revised, and future periods affected. This note provides an overview
of the areas that involved a higher degree of judgement or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions turning out to be different than those
originally assessed. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each affected line item in the
consolidated financial statements.

The areas involving critical estimates or judgements are:

Leases

The Group determines the lease term as the non-cancellable term of the iease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.
The Group applies judgement in evaluating whether it is reasonably certain whether or not to exercise
the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After the commencement
date, the Group reassesses the lease term if there is a significant event or change in circumstances
that is within its control and affects its ability to exercise or not to exercise the option to renew or to
terminate (e.g., construction of significant leasehold improvements or significant customisation to
the leased asset).

Employee benefits {estimation of defined benefit obligation)

Post-employment benefits represent obligations that will be settled in the future and require
assumptions to project benefit obligations. Post-employment benefit accounting is intended to reflect
the recognition of future benefit costs over the employee’s approximate service period, based on the
terms of the plans and the investment and funding decisions made. The accounting reguires the
Group to make assumptions regarding variables such as discount rate and salary growth rate. Changes
in these key assumptions can have a significant impact on the defined benefit obligations.

Impairment of trade receivables

The risk of collectability of trade receivables is primarily estimated based on prior experience with,
and the past due status of, doubtful debtors, based on factors that include ability to pay, bankruptcy
and payment history, The assumptions and estimates applied for determining the provision for
impairment are reviewed periodically.

Estimation of expected useful lives of property, plant and equipment

Management reviews its estimate of the useful lives of property, plant and equipment at each
reporting date, based on the expected utility of the assets. Uncertainties in these estimates relate to
technical and economic obsolescence that may change the utility of property, plant and equipment.

Contingencies

Legal proceedings covering a range of matters are pending against the Group. Due to the uncertainty
inherent in such matters, it is often difficult to predict the final cutcome. The cases and claims against
the Group often raise difficult and complex factual and legal issues that are subject to many
uncertainties and complexities, including but not limited to the facts and circumstances of each
case/claim, the jurisdiction and the differences in applicable law. In the normal course of business,
the Group consults with legal counsel and other experts on matters related to litigations. The Group
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accrues a liability when it is determined that an adverse outcome is probable, and the amount of the
loss can be reasonably estimated. In the event an adverse outcome is possible, or an estimate is not
determinable, the matter is disclosed.

* Valuation of deferred tax assets

Deferred income tax expense is calculated based on the differences between the carrying value of
assets and liabilities for financial reporting purposes and their respective tax bases that are
considered temporary in nature. Valuation of deferred tax assets is dependent on management’s
assessment of future recoverability of the deferred benefit. Expected recoverability may result from
expected taxable income in the future, planned transactions or planned optimizing measures.
Economic conditions may change and lead to a different conclusion regarding recoverability.

* Fair value measurements

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet cannot
be measured based on quoted prices in active markets, their fair values are measured using valuation
techniques, including the discounted cash flow model, which involve various judgements and
assumptions.
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3{a} Property, plant and equipment and Capital work-in-progress

3

(Amount in Rs. lakhs, unless otherwise stated)

Computer and Improvements

Particulars Pl?nt & iab equipment Efe'ctru:al Furniture and Vehicles related on lease hold Total
equipment equipment fixtures B .
equipment building
Gross carrying amount
At 01 April 2023 33.96 11.16 - 2.69 20.93 6.62 57.71 133.07
Additions during the year 380.39 9549 | 23.25 290.50 - 351 - 793.15
Disposals during the year - - - - 5.40 - - 5.40
At 31 March 2024 41435 106.65 23.25 293.19 15.53 10.14 57.71 920.82
Additions during the year 366.12 34.92 33.83 5.90 44.50 19.02 143.79 648.08
Adjustments/ Bisposals during
the year 11.08 Q.50 7.87 0.69 15.53 0.58 - 36.24
At 31 March 2025 769.39 141.07 49,22 298.40 44.50 28.58 201.50 1,532.66
Accumulated depreciation
At 01 April 2023 11,94 4.22 - 0.90 139 3.28 40.21 61.93
Cepreciation for the year 5.66 4.08 1.63 22.89 1.97 2.01 6.09 44.34
Disposals during the year - - - - 1.51 - - 151
At 31 March 2024 17.60 8.30 1.63 23.79 1.85 104.76
Depreciation for the year 46.38 10.76 5.16 28.08 3.58 5.21 18.30 117.48
Adjustments/ Disposals during
the year 0.96 0.03 0.57 0.05 2,05 0.15 - 3.82
At 31 March 20253 63.02 19.03 6.23 51.82 3.38 5.06 18.30 218.43
Net carrying armount
31 March 2023 396.75 98.36 21,62 269.40 13.67 10.14 57.71 816.06
31 March 2025 706.37 122.04 42,99 246.58 41.12 23.51 183.20 1,314.23
Capital work-in-progress:
As at As at

Particulars

31 March 2025

31 March 2024

Projects in Progress

4.53

373.65

4.53

373.65
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3(c} Right of use assets and Lease liabilities
Particulars Building
Gross carrying amount
At 31 March 2023 -

Additions during the year 231.63
Disposals during the year -

At 31 March 2024 231.63
Additions during the year 217.88
Adjustments/ Disposals during the yea 127.24
At 31 March 2025 322.27

Accumulated depreciation
At 31 March 2023 -

Depreciation for the year 41.63
Disposals during the year -

At 31 March 2024 41.63
Depreciation for the year 37.61
Disposals during the year 13.21
At 31 March 2025 66.03

Net carrying amount
31 March 2024 190.00
31 March 2025 256.24

Lease liabilities

Particutars As at As at

31 March 2025 31 March 2024
Balance at the beginning of the year 197.89 -
Additions during the year 205.62 215.44
Finance cost accrued during the perioc 24.42 25.85
Deletions {113.57) -
Payment of lease liabilities (52.47) (43.39)
Balance at the end of the year 261.89 197.89

The following is the break-up of current and non-current lease liabilities:

Particulars As at As at

cu 31 March 2025 31 March 2024
Current lease liabilities 57.12 50.19
Non-current lease liabilities 204.77 147.70

261.89 197.89
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4 QOther financial assets

Particulars

As at
31 March 2025

As at
31 March 2024

{a) Non-current

Security deposits 13.25 15.60
Lease deposits 20.80 19.50
Loan to related parties 1,275.00 1,250.00
1,309.05 1,285.10
{b} Current
Interest accrued on loans and advances 146.97 21.82
146.97 21.82
Deferred tax assets {net}
. As at As at
Particulars
31 March 2025 31 March 2024
Deferred tax asset/(liability) relates to the following:
Provision for employee benefits (2.07) (2.78)
Carry forward tax loss and Unabsorbed depreciation 285.62 160.16
Property, plant and equipment {41.97) {11.45)
241.58 145.93
Movement in the Deferred Tax Assets
Provision for Carey forward Property,
. tax loss and
Particufars employee plant and Total
| Unabsorbed .
benefits L. equipment
depreciation
Opening balance as at April 1, 2023 - - 3.70 3.70
Recognised in profit or foss (2.78) 160.16 (15.16) 142.23
Recognised in OCI - - - -
Closing batance as at March 31, 2024 (2.78) 160.16 {11.45) 145.93
Recognised in profit or loss 3.14 125.46 (30.52} 98.09
Recognised in OCI (2.44) - - {2.44)
Closing balance as at March 31, 2025 {2.07) 285,62 (41.97) 241.58
Other assets
Particulars As at As at
31 March 2025 31 March 2024
{a) Non-current
Capital advances - 14.04
- 14.04
{b) Current
Balance with government authorities 139.05 95.10
Advances for services and supplies 16.29 0.48
Prepaid expenses 13.88 2.22
Employee advances 0.10 0.79
169.32 98.58
inventories
. As at As at
Particulars
31 March 2025 31 March 2024
Raw materials 10.93 35.22
Finished goods . 6.78
Stock-in-trade 14.41 -
25.34 42.00
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8 Trade Receivables

Particulars As at As at

31 March 2025 31 March 2024
Unsecured Considered good 104.00 59.37
Less: Provision for bad and doubtful debts - -
Total Current Trade receivables 104.00 59.37
Trade Receivables ageing schedule as at 31 March 2025:

than 6 months More than
Particulars Less tha mon 1-2 years 2-3 years Total
6 months -1 year 3 years

(i) Undisputed Trade receivables — considered
good 81.01 3.89 7.43 2.06 9.62 104.00

(i) Undisputed Trade Receivables — which have

significant increase in credit risk - - - - R -
(iil) Undisputed Trade Receivables — credit

impaired - - - -

{iv} Disputed Trade Receivables— considered

good - - - - - -
(v) Disputed Trade Receivables — which have

significant increase in credit risk - - - - - -

{vi) Disputed Trade Receivables — credit impaired - - - - - -

Total 81.01 3.89 7.43 2.06 9.62 104.00
Less: Allowance - - - - - -
Total Trade receivables 81.01 3.89 7.43 2.06 9.62 104.00

Trade Receivables ageing schedule as at 31 March 2024:

Less than 6 months More than
Particulars sstha 1-2 years 2-3 years Total
6 months -1 year 3 years

(i} Undisputed Trade receivables — considered
£000d 42.20 4.39 2.18 3.20 7.38 59.37
(it) Undisputed Trade Receivables — which have

significant increase in credit risk - - - -
{iii) Undisputed Trade Receivables — credit

impaired - - - - - -
{iv) Disputed Trade Receivables— considered
aood - - - - - -
(v} Disputed Trade Receivables — which have
significant increase in credit risk - - - - - -

(vi} Disputed Trade Receivables ~ credit impaired - - - - - -

Total 42.20 4.39 2.18 3.20 7.39 59.37
Less: Allowance - - - - - -
Total Trade receivables 42.20 4.3% 2.18 3.20 7.39 59.37

9 Cash and cash equivalents

As at As at

Particulars
31 March 2025 31 March 2024

Baiance with Banks

- in current accounts 11.98 76.65
Deposit with original maturity of fess than 3 months 132.16 106.74
Cash on hand 0.45 0.94

144.59 184.33
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10 Equity share capital

i1

{Amount in Rs. lakhs, uniess otherwise stated)

Particulars As at As at

31 March 2025 31 March 2024
Authorised
37,00,000 (31 March 2024: 37,00,000) equity shares of Rs
10 each 3,00,000 (31 March 2024: 3,00,000) preference 670.00 670.00
Issued, subscribed and fully paid-up
8,00,000 (3t March 2024: 8,00,000) eguity shares of Rs 10 e 367.85 367.85

367.85 367.85

{i) Reconciliation of the shares cutstanding at the beginning and at the end of the reporting year

Particulars As at 31 March 2025 As at 31 March 2024
No. of Shares Amount No. of Amount
At the beginning of the year 36,78,459 367.85 10,00,000 100.00
Issued during the year - 26,78,459 267.85
Balance at the end of the year 36,78,459 367.85 36,78,459 367.85
Qther Equity
As at As at

Particulars

31 March 2025

31 March 2024

Securities premium

Balance at the beginning of the year 2,142.77 -
Add: Received during the year - 2,142.77
Less: Utilised during the year - -
Balance at the end of the year 2,142.77 2,142.77
Retained Earnings

Balance at the beginning of the year {392.23} 42.21
Add: Net profit for the year (437.33) {434.44)
Aad: Other comprehensive income net of tax - -
Balance at the end of the year (829.58) (392.23)
Other comprehensive

Balance at the beginning of the year - -
Aad: Qther comprehensive income net of tax 6.95 -
Balance at the end of the year 6.95 -
Total Other Equity 1,320.16 1,750.54
Borrowings

Particulars As at As at

31 March 2025

31 March 2024

{a) Non-current

Secured

Term loans from bank
Unsecured

Loan from related parties

{b) Current

Working capital loans from bank

Current maturities of long-term borrowings
Secured

-Term loan from bank

233.35 358.54
622.25 -

855.60 358.54
346.96 59.34
100.60 61.06
447.56 120.40
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13 Other financial liabilities

14

15

{Amount in Rs. lakhs, uniess otherwise stated)

Particulars

As at As at
31 March 2025 31 March 2024

{a) Non-current

Non convertible redeemable preference shares 220.00 260.00
220.00 260.00
Current
Payable toc employees 14,11 30.03
Creditors for capital expenditure 35.73 61.48
Creditors for expensas 46.16 27.85
Audit fee payable 0.84 0.99
Non convertible redeemable preference shares 85.20 40.00
Interest on loan payable 13.98 -
Others 5.50 5.50
201.52 165.85
Provisions
Particul As at As at
articulars 31 March 2025 31 March 2024
{a) Non-current
Gratuity 7.73 10.31
7.73 10.31
{b} Current
Provision for emgployee henefits - 1.18
Gratuity 011 0.37
0.11 1.55
Frade Payables
Particulars As at As at
31 March 2025 31 March 2024
Due to MSMED 24.36 5.06
Due to other than MSMED
- Due to others 86.74 22.72
111.10 27.78

{a) Disclosure required under Clause 22 of Micro, Small and Medium Enterprise Development Act, 2006 {“MSMED Act”}

(i} The principal amount and interest due thereon remaining
unpaid to supplier as at the end of each accounting year

- Principal amount
- interest due on above

24.36 5.06

(i) The amount of interest paid by the buyer in terms of
section 16 of the MSMED Act, 2006 along with the amounts
¢* the payment made to the supplier beyond the appointed

dey during each accounting year

{71!} The amount of interest due and payable for the period
of delay in making payment {which has been paid but
beyond appointed day during the year) but without adding
the interest specified under the MSMED Act, 2006

vl interest accrued and remaining unpaid at the end of the year

(v} Interest remaining due and payable in succeeding years,

ir. terms of Section 22 of the MSMED Act, 2006

Tne above disclosures are provided by the Company based
on the information available with the Company in respect of

“he registration status of its vendors.
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{b} Aging schedule

31 March 2025 Qutstanding for following periods from due date of payment

Less than 1 year 1-2 years 2-3 years Mare than Total
3 years
Total outstanding dues of micro and small enterprises 24.36 - - - 24.36
Total outstanding dues of creditars other than micro enterpr 69.27 14.45 3.02 - 86.74
93.64 14.45 3.02 - 111.10
31 March 2024 Outstanding for following periods from due date of payment
More than
Less than 1 year 1-2 years 2-3 years Total
3 years
Total cutstanding dues of micro and srall enterprises 5.06 - - - 5.06
Total outstanding dues of creditors other than micro enterpr 18.93 3.79 - - 22.72
23.99 3.79 - - 27.78
16 Other liabilities
Particutars Asat As at
31 March 2025 31 March 2024
Current
Advances for services and supplies 0.58 0.16
Statutory dues 11.51 8.09
Qthers 0.20 0.01
12.69 8.25
17 Revenue from operations
Particulars Year ended Year ended
31 March 2025 31 March 2024
Sale of products 221.44 322,67
Sale of services 163.77 33.60
Cther operating revenues
Renting of cages - 2.23
Sale of bedding materials 6.33 0.05
Sale of animal feads 1.99 0.13
Sale of cages 0.22 -
387.73 358.68
18 Other income
Year ended Year ended

Particulars

31 March 2025

31 March 2024

Interest income on:

-Lease deposit

-Loans advanced and Fixed Deposits
-Capital in Partnership firm
-Electricity deposit

-Income tax refund

Other non operating income
Foreign exchange gain {net)

217
145.15
0.01
0.03
0.21
0.20

2.09
30.18

147.77
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19

20

21

22

23

Cost of materials consumed

{Amount in Rs. lakhs, unless otherwise stated)

. Year ended Year ended
Particulars 31 March 2025 31 March 2024
Inventosy at the beginning of the year 32.56 13.56
Add : Stock received from Business transfer {(Slump Sale) - 8.75
Add : Purchases 73.18 221.40
Add : Purchase of chemicals 0.83 -
Add : Animal Maintenance 2.98 1.89
Add : Lab Maintenance 0.07 0.59
Add : Packing charges 0.03 -
Less: Inventory at the end of the year (10.93) (32.56)

98.72 213.63
Purchase of stock-in-trade
particulars Year ended Year ended
31 March 2025 31 March 2024
Purchases during the year 127.51 4.40
127.51 4.40
Changes in inventories of finished goods and work-in-progress
particulars Year ended Year ended
31 March 2025 31 March 2024
inventories at the beginning of the year
Stock-in-trade 2.66 -
Finished goods 6.78 122.74
943 122.74
Inventories at the end of the year
Stock-in-trade 14.41 2.66
Finished goods - 6.78
14.41 9.43
(4.98) 113.31
Employee benefits expense
Particulars Year ended Year ended
31 March 2025 31 March 2024
Salaries and wages 384.58 231.44
Contribution to provident and other funds 19.67 10.09
Gratuity 6.55 10.67
Staff welfare expenses 14.36 9.08
425.17 261.29
Finance costs
Particulars Year ended Year ended
31 March 2025 31 March 2024
interest on Lease Liability 24.42 25.85
Interast expense 92.85 96.70
Premium on redemption of preference shares 5.20 -
Other borrowing costs 2.86 2.59
125.32 125.15
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24

25

Other expenses

{Amount in Rs. lakhs, unless otherwise stated)

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Direct expenses

Power and Fuel charges 75.02 53.86
Freight charges 1.39 1.75
Biowaste Management Charges 0.67 -
Purchase of Packing Bags - 0.93
Purchase of Wood - 0.46
Testing Charges 0.06 0.18
Water Charges 0.04 0.09
Indirect expenses
Audit Fee 0.90 0.95
Professional & consultancy charges 22.78 17.90
Insurance 0.68 0.75
Rates and taxes 8.06 12.92
Bank Charges 101 0.12
Communication expenses 2.26 1.48
Membership and delegation fee 1.60 0.61
Travelling and conveyance 6.86 4.99
Rent Expenses 5.41 28.55
Repairs and maintenance
Building 5.20 2.89
Piant & Machinery - 0.65
Others 20.97 17.49
Selling expenses
Freight charges 0.88 0.90
Business promotion expenses 11.65 1.42
Office maintenance expenses 16.21 9.52
Printing and stationery 4.13 2.40
Preliminary expenses written off - 66.69
Receivables written off - 0.51
185.76 228.02
{a} Payments to the auditor
. Year ended Year ended
Particulars
31 March 2025 31 March 2024
As an auditor
- Statutory audit 0.90 0.95
0.90 0.95
Exceptional items
. Year ended Year ended
Particulars
31 March 2025 31 March 2024
{Gain)/Loss on sale of fixed assets 13.87 2.02
Prior Period Expenses .18 -
Gain on termination of ROU assets {4.28) -
9.78 2.02
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For the year ended March 31, 2025
(All amounts are in Rs. Lakhs, except share data and per share data, unless otherwise stated)

26. Tax expense

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Current tax

Tax paid for earlier years 0.37 -
Deferred tax {98.09) {142.23)
Tax expense charged to Statement of Profit and Loss (97.71) (142.23)
Reconciliation of tax expense
Profit before tax {586.88) (642.83)
Tax expense at applicable tax rates 26% (March 31, 2024: 26%;) - -
Adjustments:
Deferred tax assets not recognized / (utilized) {98.09) {142.23)
Tax paid for earlier years 0.37 -
income tax expense (97.71) {142.23)
27. Earnings per share

Particulars Year ended Year ended
) 31 March 2025 31 March 2024
Earnings
Profit for the year (430.38) (467.40)
Weighted average number of equity shares for basic EPS 36,78,459 19,07,456
Weighted average number of equity shares adjusted for the
effect of dilution 36,78,459 15,07,456
Earnings per equity share
Basic {in Rs.} {11.70) (24.50)
Diluted (in Rs.) (11.70) (24.50}
28. Fair value measurements

As at As at

Particulars

31 March 2025

31 March 2024

Financial Assets
Investments

Trade receivables 104.00 59.37
Cash and cash equivalents 144.59 184.33
Other financial assets 1,456.02 1,306.92
1,704.61 1,550.62

Financial Liabilities
Borrowings 1,303.16 478.93
Trade payables 111.10 27.78
Other financial liabilities 421.52 425.85
932.57

1,835.77
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29.

The Group’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose
of these financial liabilities is to finance the Group’s operations. The Group’s principal financial assets
inctude loans, trade and other receivables, cash and cash equivalents and other bank balances that derive
directly from its operations.

The carrying amounts of trade receivables, trade payables and cash and bank balances are considered to be
the same as their fair values, due to their short-term nature. The difference between carrying amounts and
fair values of bank deposits, other financial assets, other financial liabilities and borrowings subsequently
measured at amortised cost is not significant in each of the years presented.

Financial risk management objectives and policies

The possible risk to the Group is financial risk such as Market Risk {Interest Rate Risk, fluctuation in foreign
exchange rates and price risk), credit risk and liquidity risk. The general risk management program of the
Group focuses on the unpredictability of the financial markets and attempts to minimize their potential
negative influence on the financial performance of the Group. The Group continuously reviews its risk
exposures and takes measures to limit it to acceptable levels. The Board of Directors have the overall
responsibility for the establishment and oversight of the Group’s risk management framewaork.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because
of changes in market prices. Market risk comprises three types of risk i.e. interest rate risk, foreign currency
risk and other price risk. Financial instruments of the Group affected by market risk include borrowings and
deposits. The Group does not hold any financial instruments which have market risk.

Price risk

The Group does not have any investments which are classified in the balance sheet either as fair value
through OCI or at fair value through profit or loss. Hence, the Group is not exposed to any price risk.

Credit risk

Credit risk is the risk arising from credit exposure to customers and the counterparty will default on its
contractual obligations.

The Group has adopted a policy of only dealing with creditworthy customers/ corporates to minimise
collection lasses. Credit Control team assesses the credit quality of the customers, their financial position,
past experience in payments and other relevant factors. Advance payments are gbtained from customers
in banquets, as a means of mitigating the risk of financial loss from defaults.

The carrying amount of trade and other receivables, advances to suppliers, cash and short-term deposits
and interest receivable on deposits represents Group’s maximum exposure to the credit risk. No other
financial asset carries a significant exposure with respect to the credit risk. Deposits and cash balances are
placed with Schedule Commercial banks.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In
addition, a large number of minor receivables are assessed for impairment collectively. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets.

“.

Y
Y

™,




Notes forming part of the Consolidated Financial Statements

For the year ended March 31, 2025
{All amounts are in Rs. Lakhs, except share data and per share data, unless otherwise stated)

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Group's treasury
department in accordance with the Group's policy.

Liquidity risk
Liquidity risk is the risk that the Group will have difficulty in raising the financial resources required to fulfil
its commitments.

Liquidity risk is held at low levels through effective cash flow management. Cash flow forecasting is
performed internally by rolling forecasts of the Group’s liquidity requirements to ensure that it has sufficient
cash to meet aperational requirements, to fund scheduled capex and debt repayments and to comply with
the terms of financing documents.

30. Related party disclosures

Names of related parties and nature of relationship

Name of the Related Parties Nature of Relationship

Key Management Personnel (KMP)

Balagangadhara BC Non-executive Director (w.e.f. 28-06-2024)

Shivarudraiah Prasad Non-executive Director (w.e.f. 28-06-2024)

Methuku Nagesh independent Director (w.e.f. 28-06-2024)

Chethan Basavaraju Executive Director (upto 28-06-2024)

Samuel Sharmanraj Non-executive Director {upto 28-06-2024)
Non-executive Director (w.e.f. 14-08-2023

Shiva Kumar K J upto 28-06-2024)

Raghunatha Reddy KR Executive Director (upto 28-03-2023)

Holding Company
Pharmaids Pharmaceuticals Limited {w.e.f. 02-03-2024)}

Entities in which some of the Directors or other relatives are interested
Bioneeds India Private Limited

Moki Financial Services

Details of transactions with related parties in the ordinary course of business

Year ended Year ended

Particul
articulars 31 March 2025 31 March 2024

Remuneration to Key Management Personnel {KMP)
Chethan Basavaraju - 31.30
Raghunatha Reddy K R

Unsecured Loan borrowed
Moki Financial Services 120.00 330.00
Pharmaids Pharmaceuticals Limited 502.25 -

Unsecured Loan repaid
Moki Financial Services - 330.00
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Unsecured Loan given

Pharmaids Pharmaceuticals Limited 25.00 1,250.00
Interest income on Unsecured Loans

Pharmaids Pharmaceuticals Limited 139.05 24.25
Interest expense on Unsecured Loans

Moki Financial Services 7.95 8.45
Pharmaids Pharmaceuticals Limited 7.59 -
Sale of products

Bioneeds India Private Limited 14.36 134.80

Balances payable/(receivable}
As at As at

Particulars

31 March 2025

31 March 2024

Unsecured Loan borrowed

Moki Financial Services 120.00 -
Pharmaids Pharmaceuticals Limited 502.25 -
Unsecured Loan given
Pharmaids Pharmaceuticals Limited 1,275.00 1,250.00
Interest receivable on Unsecured Loans
Pharmaids Pharmaceuticals Limited: 146.97 21.82
Interest payable on Unsecured Loans
Moki Financial Services 13.98 -
Dues receivable
Bioneeds India Private Limited - 6.23
31. Employee benefits
Defined Contribution Plans
The Group has recognised the following amounts in the Statement of Profit and Loss:
Particulars Year ended Year ended
teu 31 March 2025 31 March 2024

Employers’ Contribution to Provident Fund 17.09 8.68

employers’ Contribution to Employee State Insurance 2.59 1.41
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Defined benefit plans

The Group provides for gratuity to employees as per the Payment of Gratuity Act, 1972. Under the gratuity
plan, every employee who has completed at least five years of service gets a gratuity on departure @ 15
days of last drawn salary for each completed year of service. The level of benefits provided depends on the

member’s length of service and salary at retirement age.

Amounts recognised in the Statement of Profit and Loss are as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Current service cost 5.80 10.67
Past service cost 0.76 -
Loss/{gain) on curtailments and settlement - -
Net interest cost - -
Total amount recognized in the Statement Profit and Loss 6.55 10.67
Changes in present value of defined benefit obligation
Particulars As at As at
31 March 2025 31 March 2024
Present value of obligation at the beginning of the year 10.67 -
Current service cost 5.80 10.67
Interest Expense or Cost 0.76 -
Re-measurement {or Actuarial) (gain)/loss {9.39) -
Past service cost - -
Benefits paid - -
Present value of obligation at the end of the year 7.84 10.67
The assumptions used for gratuity valuation are as below:
Particulars As at As at
31 March 2025 31 March 2024
Discount Rate 6.8% p.a. 7.20% p.a.
Expected Return on Plan Assets Not Applicable Not Applicable
Salary Growth Rate 7.00% p.a. 7.00% p.a.
Withdrawal Rates:
Age 25 & Below 10 % p.a. 10% p.a.
Age 251035 8% p.a. 8% p.a.
Age 351045 6 %p.a. 6%p.a.
Age 45to 55 4% p.a. 4% p.a.
Age 55 & above 2% p.a. 2 % p.a.

Risk exposure

These defined benefit plans typically expose the Group to actuarial risks as under:
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32.

33.

Actuarial Risk:

It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will
result into an increase in Obligation at a rate that is higher than expected.

Variability in mortality rates: If actual maortality rates are higher than assumed mortality rate assumption
than the Gratuity Benefits will be paid earlier than expected. Since there is no condition of vesting on the
death benefit, the acceleration of cashflow will lead to an actuarial loss or gain depending on the relative
values of the assumed salary growth and discount rate.

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate
assumption than the Gratuity Benefits will be paid earlier than expected. The impact of this will depend on
whether the benefits are vested as at the resignation date.

Investment Risk:

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer
may not be the fair value of instruments backing the liability. in such cases, the present value of the assets
is independent of the future discount rate. This can result in wide fluctuations in the net liability or the
funded status if there are significant changes in the discount rate during the inter-valuation period.

Liquidity Risk:

Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of
benefits. If some of such employees resign/retire from the Group, there can be strain on the cashflows.

Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial
markets. One actuarial assumption that has a material effect is the discount rate. The discount rate reflects
the time value of money. An increase in discount rate leads to decrease in Defined Benefit Cbligation of the
plan benefits & vice versa. This assumption depends on the yields on the corporate/government bonds and
hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

Legislative Risk:

Legislative risk is the risk of increase in the pian liabilities or reduction in the plan assets due to change in
the iegislation/regulation. The government may amend the Payment of Gratuity Act thus requiring the
companies to pay higher benefits to the employees. This will directly affect the present value of the Defined
Benefit Obligation and the same will have to be recognized immediately in the year when any such
amendment is effective.

Segment Reporting

The management has assessed the identification of reportable segments in accordance with the
requirements of ind AS 108 ‘Operating Segment’ and believes that the Group has only one reportable
segment namely “Contract Research and Manufacturing Services”.

Capital management

The Group’s policy is to maintain strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of business.
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The Group manages its Capital structure through a balanced mix of debt and equity. The Group’s capital
structure is influenced by the changes in the regulatory frameworks, government policies, available
options of financing and impact of the same on liquidity position.

The Group includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents.
The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.

Particulars As at As at
31 March 2025 31 March 2024
Equity Share Capital 367.85 367.85
Other Equity 1,320.16 1,750.54
Total Equity (A) 1,688.00 2,118.38
Long-term borrowings 855.60 358.54
Short-term borrowings 447.56 120.40
Less: Cash and Cash equivalents (144.59) (184.33)
Total Debt (B) 1,158.57 294.61
Overall financing (C = A+B) 2,846.57 2,412.99
Gearing ratio (B/C) 40.70% 12.21%

34. Information about subsidiaries

The consolidated financial statements of the Group include the following subsidiaries:

Country of Ownership interest as at

Name Principal activities .
P Incorporation 31 March 2025 31 March 2024

Siri Labvivo Diet Private  Contract research and

Limited manufacturing services India 60% B60%
Contract research and

Spring Labs manufacturing services India 90% 90%




Notes forming part of the Consolidated Financial Statements

For the year ended March 31, 2025
{All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

f) Fair value measurement

The Group’s accounting policies and disclosures require the measurement of fair values, for certain
financial and non-financial assets and liabilities based on their classification.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

In estimating the fair value of an asset or liability, the Group takes into account the characteristics of the
asset or liability if market participants would take those characteristics into account when pricing the
asset or liability at the measurement date.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

¢ Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities.

¢ Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly {i.e. as prices) or indirectly {i.e. derived from prices).

e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as
possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of
the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liahility and the level of the fair value
hierarchy as explained above.

2.2. Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses, if any. Cost comprises of purchase price, freight, non-refundable taxes and duties, specified
foreign exchange gains or losses and any other cost attributable to bring the asset to its working
condition for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when itis probable that future economic benefits associated with the item will flow
to the Group and the cost of the item can be measured reliably. All other repairs and maintenance are
charged to Statement of Profit and Loss during the year in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance
sheet date is classified as capital advances and the cost of assets not ready to use before such date are
disclosed under ‘Capital work-in-progress’ and hence not depreciated.
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. 2.3,

2.4

Depreciation method, estimated useful lives and residual values

The classification of Plant and equipment into continuous and non-continuous process is done as per
technical certification and depreciation thereon is provided accordingly.

Depreciation on property, plant and equipment is provided on the Straight-Line Method (SLM) method,
computed on the basis of useful lives as estimated by management which coincides with rates
prescribed in Schedule Il to the Companies Act,2013.

The residual values, useful lives and method of depreciation are reviewed at each financial year end
and adjusted prospectively, if appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
foss arising on de-recognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the other income/other expenses when
the asset is derecognized.

Impairment of non-financial assets

At each reporting date, the Group assesses whether there is any indication that an asset may be
impaired, based on internal or external factors. If any such indication exists, the Group estimates the
recoverable amount of the asset or the cash generating unit. If such recoverable amount of the asset
or cash generating unit to which the asset belongs is less than its carrying amount, the carrying amount
is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognised
in the Statement of Profit and Loss. If, at the reporting date there is an indication that a previously
assessed impairment loss no longer exists, the recoverable amount is reassessed and the asset is
reflected at the recoverable amount. Impairment {osses previously recognised are accordingly reversed
in the Statement of Profit and Loss.

intangible Assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets
are amortized over their respective individual estimated useful lives on a straight-line basis, from the
date that they are available for use. The estimated useful life of an identifiable intangible asset is based
on a number of factors including the effects of obsolescence, other economic factors etc. Amortization
methods and useful lives are reviewed periodically including at each financial year end.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates.

Amortisation

intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period, with the effect of any change in the estimate
being accounted for on a prospective basis. Changes in the expected useful life or the expected pattern
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Additional information pursuant to para 2 of general instructions for the preparation of the Consolidated Financial Statements as per Schedule 11 of the Act

As at 31 March 2025 Year ended 31 March 2025
i i |
Net assets Share in profit or loss Share |n.otr.1er Share “T tot.a
comprehensive income comprehensive income
Name of the entity
As a % of As a % of
Asa % of As a % of nsolidated other consolidated total
consolidated Amount consolidated Amount conso . Amount o s Amount
) comprehensive comprehensive
net assets profit or loss N .
- _ income income
Holding Company
Adita 8io Sys Private Limited 105.94% 1,723.71 90.52% (409.51) - 6.95 90.37% {402.56)
Subsidiaries
Sirt Labvivo Diet Private Limited -5.48% (89.11) 20.22%  (91.46) - - 20.53% {91.46}
Spring Labs ) 0.44% 7.17 27.74% {125.51) - - 28.18% {125.51)
1,641.77 [626.48) 6.95 (619.53)

Adjustment arising out of consolidation 2.38% 38.70 -49.94%  225.92 - - -50.72% 22592
Non-controlling interest ) -3.28% 153.38) 11.46% ({51.84) - - 11.64% {51.84}
Total 1,627.09 {452.40) 6.95 {445.45)

For N S Nagaraj & Co For Adita Bic Sys Private Limited

Chartered Accountants R

Firm Registration No: 0105305 L -

CA NS Nagaraj Batagangadhara B C Shivarudraiah Prasad ' 1'!& ,,’_'

Proprigtor Director Director TR

Membership No: 211617 DiN: 09658079 DIN: 09659723
Place: Tumkur

Date.
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(-/k N S NAGARAJ & Co.,

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of
Adita Bio Sys Private Limited
CIN No. US5100KA2015PTC079003

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Adita Bio Sys Private Limited (“the Company™), CIN
No.U8ST00KA2015PTCO79003 (*” the CIN™") which comprise the Balance sheet as at March 31, 2025, the Statement of
Profit and Loss, including, the Cash Flow Statement and the statement of Changes in Equity for the vear then ended, and
notes to the financial statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as the financial statements). In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid financial statements give the information required by the
Companies Act, 2013, as amended (“the Act™) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the C.mpany as at March 31, 2025, its loss
including its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as specified
under section 143 (10) of the Act. 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 ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the cthical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules there
under, and we have fulfilled our other ethical responsibilities in accordance with these 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 audit
opinion on the financial statements.

Information Other than the 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 Director’s Report, but does not inctude the financial statements and our auditor’s report

thereon.

Our opinion on the financial statements does not cover the other information. and we do not express any form of
assurance conclusion thereon,

# 314C, 2nd Floor, Opp. Regional Institute of Co-Operative Management, Contour Road, Padmanabhanagar,
BSK 2nd Stage, Bengaluru - 560 070 | Mob: 94806 13933 | E-mail ; nsnagaraj74@gmail.com



In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether such other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibility of Management 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 a true and fair view of the financial position, financial performance
including cash tlows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 a-plication of appropriate accounting
policies: making judgments and estimates that are reasonable and prudent; and the 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 statements that give a
true 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 related 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
S0.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
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 fo 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 ~conomic decisions of users taken on
the basis of these financial statements.

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 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 resulting from fraud
is higher than for one resuiting from error, as fraud may -involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

+  Obtain an understanding of internal 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 operating effectiveness of such controls.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management,

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

We communicate with the board of directors 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 the board of directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them ail relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of
India in terms of sub-section {11) of section 143 of the Act, we give in the “Annexure 1™ a statement on the matters
specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

{a) We have sought and cbtained all the information and explanations that, to the best of our knowledge and belief,
were necessary for the purposes of our audit;

(b) 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 Staterment of Profit and Loss, including the Cash Flow Statement and Statement of
Changes in Equity, dealt with by this Report, are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section
133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2013, as amended;

{e) On the basis of the written representations received from the directors as on March 31, 2025, taken on record by
the Board of Directors, none of the directors is disqualified as on March 31, 2025, from being appointed as a
director in terms of Section 164 (2) of the Act;

(f) The provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the year
ended March 31, 2025;

(g) 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 As per explanations furnished by the Company, there are no pending litigations against the company, and
the disclosures about the impact of pending litigations on its financial position in its financial statements
are not applicable.

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

iii. There were no amounts that were required to be transferred to the Investor Education and Protection Fund
by the Company,




a} The management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (gither from borrowed funds or share premium or any other sources or kind
of funds) by the company to or In any other persons or entitics, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, 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, security
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 have been
received by the company from any persons or entities, including foreign entities (“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; and

¢) Based on such audit procedures that were considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clauses {(a)
and (b) contain any material misstatement.

v. No dividend has been declared or paid during the year by the Company.

vi. Based on our examination, which included test checks, the Company has used accounting software for
maintaining its books of account, which has a feature of recording an audit trail (edit log) facility.

M/s N SNAGARAIJ & CO
Chartered Accountants

FRN No.010530S

N § Nagaraj
Proprietor

M. No. 211617

Place: Tumkur

Date: 22/05/2025
UDIN: 2521161 7BMKYFZ1101



C/‘k N S NAGARAJ & Co.,

CHARTERED ACCOUNTANTS

Annexure ‘1’ referred to in Paragraph under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date of Adita Biosys Private Limited for the year ended March 31, 2025.

i (a} {A) The Company has maintained proper records showing full particulars, including quantitative details and
the situation of property, plant, and equipment.

(a) (B) The Company has maintained proper records showing full pa iculars of Tangible Assets and No
Intangible Assets in the Books of Accounts.

(b} Property, plant and equipment have been physically verified by the management during the year at frequent
intervals, which is, in our opinion is reasonable having regard to the size of the Company and the nature of its
assets. No material discrepancies were noticed by the management.

(¢} The title deeds of immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee} are held in the name of the Company.

{d) The Company has not revalued its Property, Plant and Equipment, tangible or intangible assets during the
year ended March 31, 2025,

(e) There are no proceedings initiated or pending against the Company for holding any benami property under
the Prohibition of Benami Property Transactions Act, 1988, and rules made thereunder.

ii {a) The company has inventory in its books of accounts, proper records showing full particulars, including
quantitative details maintained by the company, which have been physically verified by the management during
the year at frequent intervals. which is in our opinion, is reasonable having regard to the size of the Company.

{b) The Company has working capital limits in its books of accounts, which is not exceeded the limits while
check with aggregate from banks during the year on the basis of security of current assets of the Company, the
quarterly returns/statements (including revised returns/statements) filed by the Company with such banks are in
agreement with the books of accounts of the Company, hence to report on clause (ii) (b) of the order does not
apply to the Company.

i The company is holding 60 % in M/s Siri Labvivo Diet Private Limited and holding 90% interest in M/s Spring
Labs, a partnership firm. Hence, the company is the holding company of M/s Siri Labvivo Diet Private Limited
and M/s Spring Labs, The above investments are not prejudicial to the company’s interest.

The company also advanced leans to its two subsidiaries and the holding company. The company. advanced a
loan of Rs. 1,57.00,000/- to M/s Siri Labvivo Diet Private Limited, Rs. 6(:,00,000/- to M/s Spring Labs, and Rs.
12.75.00.000/- to its holding company, M/s Pharmaids Pharmaceuticats Limited. The schedule of repayment of
principal and payment of interest has been stipulated. and the terms and conditions of the loan are not prejudicial
to the company’s interest,

iv The company has not given any loans to directors or any other person in whom the director is interested, or made
any investments. During the year. the company has given a loan to its holding Company, M/s Pharmaids
Pharmaceuticals Limited, the schedule of repayment of principal and payment of interest has been stipulated,
and the terms and conditions of the loan are not prejudicial to the company’s interest.

v The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed 1o
be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the
extent applicable. Accordingly, the requirement to report on clause (v) of the order does not apply to the
Company.

# 314C, 2nd Floor, Opp. Regional Institute of Co-Operative Management, Contour Road, Padmanabhanagar,
BSK 2nd Stage, Bengaluru - 560 070 | Mob: 94806 13933 | E-mail : nsnagaraj74@gmail.com



vi

vii

viii.

xi

xii

Xiii

The wrnover of the company does not exceed the limit required for maintenance of cost records as per section
148 of the Companies Act,2013. Accordingly, the requirement to repor on clause (vi) of the order does not
apply to the Company.

(a) Undisputed statutory dues, including goods and services tax, provident fund, employees® state insurance,
income tax, duty of customs, cess, and other statutory dues, have generally been deposited with the appropriate
authorities, there are significant delays in all cases. According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts nayable in respect of these statutory
dues were outstanding, at the year end, for more than six months from the date they became payable.

(b) There are no dues in respect of goods and services tax, provident fund, employees® state insurance, income-
tax, sales-tax, service tax. duty of customs, duty of excise, value added tax, cess and any other statutory dues that
have not been deposited with the appropriate authorities on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account,
in the tax assessments under the Income Tax Act, 1961, as income during the year. Accordingly. the requirement
to report on clause {viii} of the Order does not apply to the Company.

(a) The Company has not defaulted in repayment of loans or the payment of interest thereon to any lender.

(b) The Company has not been declared a wilful defaulter by any bank or financial institution, or government, or
any government authority.

(¢} Term loans were applied for the purpose for which the loans were obtained.

{d) On an overall examination of the financial statements of the Company. no funds raised on a short-term basis
have been used for long-term purposes by the Company.

{¢) On an overall examination of the financial statements of the Company, “he Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiary.

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiary. Hence,
the requirement to report on clause (ix) (f) of the Order does not apply to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further public offer
{including debt instruments), hence, the requirement to report on clause {x)a) of the Order does not apply to the
Company.

(b) The Company has made private placement of shares and the requirements of sections 42 of the Companies
Act, 2013 have been complied with, and the company has made non-convertible preference shares and the
requirements of sections 62(3) and 55 of the Act have been complied wila, however the 1% year redemption of
NCR preference shares of Rs.45,20,000/- has become due on 01-10-2024 as per agreed terms is not paid by the
company.

{a} No material fraud by the Company or no material fraud on the Company has been noticed or reported during
the year.

{(b) As represented to us by the management, there are no whistle blower complaints received by the Company
during the year.

(a) The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause (xii)(a), (b}, and (c) of the Order does not apply to the Company.

According to the information and explanations given by the management on certain transactions entered with the
related parties being specialized nature, transactions with the related parties are in compliance with section 188
of Companies Act, 2013, where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards. The provisions of section 177 are not applicable
to the company, and accordingly, reporting under clause 3(xiii) insofar as it relates to section 177 of the Act does
not apply to the Company.
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XV

Xvi
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xviii

Xix

XX

XXI.

The Company is not required to have an internal audit system under Section 138 of the Companies Act, 2013.

The Company has not entered into any non-cash transactions with its directors or persons connected with its
directors, and hence the requirement to report on clause (xv) of the Order does not apply to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause (xvi){a) of the Order does not apply to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtaining
a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act,
1934.

(¢) The Company is not a Core Investment Company as defined in the regulations made by the Reserve Bank of
India. Accordingly, the requirement to report on clause (xvi) of the Order is not applicable to the Company.

(d) There is no Core Investment Company as a part of the Group; hence, the requirement to report on clause
(xvi) of the Order does not apply to the Company.

The Company has incurred cash losses in the current financial year ~nd has incurred cash losses in the
immediately preceding financial year.

During the year, no resignation of Statutory Auditors; hence, the requirement 1o report on clause (xvi) of the
Order does not apply to the Company.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any mat:rial uncertainty exists as on the date
of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date, We, however, state that this is
not an assurance as 1o the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report, and we neither give any guarantee nor any assurance that all liabilities
falling due within one year from the balance sheet date will be discharged by the Company as and when they fall
due.

As represented by the management to us, section 135 of the Companies Act, 2013 (the Act) is not applicable to
the Company. Accordingly, the requirement to report on clause {xx){2) and (b} of the Order does not apply to the
Company.

As represented by the management to us, there are subsidiary company and firm, and hence consolidated
financial statements are applicable to the company.

M/s N SNAGARAJ & CO
Chartered Accountants

FRN No0.0105308

N S Nagaraj
Proprietor

M. No. 211617

Place: Tumkur

Date: 22/05/2025
UDIN: 25211617BMKYFZ1101



Adita Bio Sys Private Limited
Standalone Balance Sheet

As at March 31, 2025 {Amount in Rs. {akhs, unless otherwise stated)
Particulars Note As at As at
31 March 2025 31 March 2024

ASSETS
Non-current assets
Property, plant and equipment 3(a) 821.03 732.32
Capital work-in-progress 3{b) 4.53 4.53
Right-of-use assets 3(c) 47.54 107.48
Financial assets
{i] Investments 4 48.90 48.90
{ii) Other financial assets 5{a) 1,541.07 1,634.85
Deferred tax assets (net) 6 211.18 123.89
Otner non-current assets 7{a) - 0.54
Total non-current assets 2,674.25 2,652.50
Current assets
inventories 8 10.93 24,37
Financial assets
(i} Trade receivables 9 66.91 52.51
(ii) Cash and cash equivalents 10 113.14 128.42
(ifi} Other financial assets 5({b) 178.30 29.11
Cther current assets 7(b) 138.62 72.50
Total current assets 507.91 307.32
TOTAL ASSETS 3,182.16 2,959.82
EQUITY AND LIABILITIES
Equity
=ty share capital 11 367.85 367.85
Cinar eguity 1z 1,355.86 1,758.42
Total squity 1,723.71 2,126.27
Lighilities
Non-current liabilities
Financial liabilities
(i1 3orrowings 13(a) 615.87 176.54
(i} Lease liabilities 3{c} 21.89 74.72
{iv} Other financial Habilities 14{a) 220.00 260.00
provisions 15{a} 6.53 10.31
Total non-current liabilities 264.28 521.57
Currant Habilities
rinancial tiabilities
\ir sorrowings 13{b) 327.63 120.40
it Lease liabilities 3(c) 34.69 41.55
{ifi} Trade payables

total outstanding dues of micro and small enterprises 16 24.52 7.01

total outstanding dues of creditors other than micro and small enterprises 16 45.62 21.60
liv; Other financial liabilities 14(b) 154.55 114.55
>-ovisions 15(h) 0.11 1.55
Ciher current liabilities 17 7.05 5.32
Tetal Current Liabilities 594.17 311.99
TOTAL EQUITY AND LIABILITIES 3,182.16 2,959.82

The accompanying notes are an integrat part of the standalone financial statements.

As per our report of even date attached
For N 5 Nagaraj & Co For Adita Bio Sys Private Limited

Chartereu Accountants b

Fin Registration No: 0105305 \)
((A\I?S.NagaraW BalagBngadhara B C ShivaruMraiah Prasad

Proprietor Director Director
Membership No: 211617 DIN : 09659723
Piace: Tumkur
Date: May 22, 2025




Adita Bio Sys Private Limited

Standalone Statement of Profit and Loss

For the period ended March 31, 2025 {Amount in Rs. lakhs, unless otherwise stated)
Particulars Note Year ended Year ended

31 March 2025 31 March 2024
Income
Revenue from operations 18 176.79 304.97
Other income 19 191.05 40.18
Total income 367.84 345.15
Expenses
Cost of materials consumed 20 84.54 184.52
Purchase of stock-in-trade - -
Cheznges in inventories of finished goods and work-in-progress 21 6.78 115.97
Errrioyee benefits expense 22 321.88 251.71
Finance costs 23 86.61 99.43
Depreciation and amaortisation expense 3 110.59 77.33
Other expenses 24 255.02 160.92
Tota! expenses 865.42 889.87
Profit before tax and exceptional items (497.58) (544.73)
Ixczagtional items 25 (1.65) (2.02)
Prcfi* before tax (499.23) {546.74)
Tax 2xpense
Curront tax . - -
Deferad tay (89.72) {120.19)
Totz' Tax Expense (89.72) (120.19)
Pre ' for the year (409.51) (426.56)

Othcr comorehensive income

{i) '=2ms that will not be reclassified subsequently to profit or foss

e - easurement on defined benefit ptans and equity instruments 9.39

roomatax effect (2.44)

{ii) .- 2ms that will be reclassified subsequently to profit or loss

ltemns that wil! be reclassified subseqguently to profit or loss - -

Inczme tax effect - -

Otk zr comprehensive income for the year, net of taxes 6.95 -
Totz' comprehensive income for the year {402.56) {426.56)
£ar ‘ags par equity share

zsic (In Rs} (10.94) (22.36)
Diluted {in Rs) (10.94) {22.36)

The zccomeanying notes are an integral part of the standalone financial statements.
As zzrour report of even date attached

For N S Nagaraj & Co for Adita Bio Sys Private Limited

Chzrtered Accountants -~

Firm Registration No: 0105305 ~ !; g '[ EJ S %@
Ch%ﬂa%garaj Balagangadhara B C Shivarudraiah Prasad
Pronristor Director Director :
Membership No: 211617 DIN : 09658079 DIN : 09659723

Placz: Tumkur
Date: May 22, 2025




Adita Bio Sys Private Limited

Standalone Statement of Cash Flows
For the period ended March 31, 2025 (Amount in Rs. lakhs, uniess otherwise stated)

Year ended Year ended

Particul
articulars 31 March 2025 31 March 2024

Cash flows from operating activities

Net Profit Before Tax {499.23) {546.74)
Adjustments to reconcile profit before tax to net cash flows:

Depreciation 110.59 77.33
Interest income {190.61} {40.18)
Finance Cost 86.61 99.43
Loss on sale of fixed asset 1.65 2.02
Provision for gratuity 5.35 10.67
Other Non cash expenses 3.60 -
Share of loss in partnership firm 137.31 33.73
Adjustments for changes in working capital:

{Increase)/decrease in inventories 13.45 111.93
(Increase)/decrease in trade receivables {14.40) 3.38
(Increase)/decrease in other current assets (233.27) 3.67
Increase/(decrease) in trade payables 41.52 (85.74)
increase/({decrease) in other financial liabilities {0.00} 44.31
ncrezsz/{decrease) in other provisions {1.18) (0.03)
Increzse/tdecrease) in other current liabilities 210.15 (428.26)
Cash generated from/{used in) operations {328.47) (714.48)
Income tax paid - -
Net cash flows generated from/(used in) operating activities (A} (328.47) (714.48)
Cash flows from investing activities

Purcrase of property, plant and equipment incl. CWIP {184.49) (129.69)
Sale of property, plant and equipment 10.15 1.87
InteresT on pDank deposits and loans 188.75 38.28
Investment in subsidiaries - (228.00)
Lcars zven {25.00}) {1,467.00)
Net cash flow generated from/({used in) investing activities (B} {10.59) (1,784.54)
Cash flow from Financing activities

Procesds from/ {Repayment of) of borrowing 438.14 (37.95)
Procezds from issue of equity shares - 2,410.61
2rzcz=ds rrem issue of preference share capital - 300.00
Interssgon ipan {76.58) {87.73)
Repe.ment of .ease liabiiities (37.77) {34.39)
Net czsh flow generated from/{used in) financing activities (C} 323.78 2,550.54
Net increase in cash and cash equivalents [A+B+C) {15.28) 51.52
Casn znc casn equivalents at the beginning of the year 128.42 76.90
{ash and cash equivalents at the end of the year 113.14 128.42
Cash znd cash equivalents comprise

Cash an nand 0.45 0.93
Balarces with banks in current & deposit accounts 0.53 20.74
Depcsizs with original maturity of less than 3 months 112.16 106.74
Tota! cash and cash eguivalents 113.14 128.42

As per our report of even date attached
For N 5 Nagaraj & Co For Adita Bio Sys Private Limited
Cnarterec Accountants

siry L zgistration Ne: 0105308 \

CA NS Nagaraj

Propristor
Mern2rship No: 211617

ngalthara B C Shivarudraiah Prasad
Director Director
DIN : 09658079 DIN : 09659723

Place: "umkur
Date: May 22, 2025




Adita Bio Sys Private Limited

Standalgone Statement of Changes in Equity

For the year ended March 31, 2025

{A} Equity share capital

{Amount in Rs. lakhs, unless otherwise stated)

Particulars No of shares Amount
Balance as at March 31, 2023 10,00,000 100.00
Changes during the year 26,78,459 267.85
Balance as at March 31, 2024 36,78,459 367.85
Changes during the year - -
Balance as at March 31, 2025 36,78,459 367.85
{B) Other Equity
Cther
Particulars Securities Premium  Retained Earnings comprehensive Total Equity
income
Balance as at March 31, 2023 - 42.21 - 42.21
Profit for the year - (426.56) - (427)
Other comprehensive income, net of tax - - - -
Issue of share capital 2,142.77 - - 2,142.77
Balance as at March 31, 2024 2,142.77 (384.34) - 1,758.42
Profit for the year - (409.51} - (409.51)
Other comprehensive income, net of tax - - 6.95 6.95
Balance as at March 31, 2024 2,142.77 (793.85) 6.95 1,355.86

As per our report of even date attached
For N S Nagaraj & Co

Charteren Accountants

Firm Registration tNo: 0105305

N

CA NS Nagara)
Proprietar
Membersnin No: 211617

Place: Tumkur
Date: May 22, 2025

For Adita Bio Sys Private Limited

Batagangadhara B C Shivarudraiah Prasad
Director Director
DIN : 09658079 DIN : 09659723




Notes forming part of the Standalone Financial Statements

For the year ended March 31, 2025
{All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

1. Company Qverview

Adita Bio Sys Private Limited {“the Company”) is a private limited company domiciled and incorporated in
India in accordance with the provisions of the Companies Act, 2013. The registered office of the Company
is located at Plot No.SPL-26, KSSIDC industrial Estate, Antharasanahalli, Madhugiri Road, Tumkur 572106,
Karnataka. The Company is engaged in the business of contract research and manufacturing services. These
financial statements for the year ended 31 March 2025 were authorized and approved for issue by the Board
of Directors on 22" May 2025,

2. Significant accounting policies

2.1. Basis of Preparation of Financial Statements

a}

b)

¢)

Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS)
as per the Companies {Indian Accounting Standards) Rules, 2015 notified under Section 133 of
Companies Act, 2013, {the ‘Act’) and other relevant provisions of the Act.

These financial statements have been prepared for the Company as a going concern on the basis of
relevant Ind AS that are effective at the Company’s annual reporting date, March 31, 2025. These
financial statements were authorised for issuance by the Company's Board of Directors on 22™ May
2025,

Basis of measurement

The financial statements have been prepared on historical cost convention and on accrual basis, except
for the foliowing items in the balance sheet:

i Certain financial assets and liabilities rmeasured either at fair value or at amortised cost
depending on the classification,

ii. Defined employee benefit liabilities are recognised at the present value of defined benefit
obligation adjusted for fair value of plan assets.

Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s operating
cycle and other criteria set out in the Schedule Il to the Companies Act, 2013. Based on the nature of
services and the time between the rendering of service and their realization in cash and cash equivalents,
the Company has ascertained its operating cycle as tweive months for the purpose of current and non-
current classification of assets and liabilities.

The company presents assets and liabilities in the balance sheet based on current/ non-current
classification.

An asset is classified as current when it is:
¢ Expected to be realised or intended to be sold or consumed in normal operating cycle
¢ Held primarily for the purpose of trading

¢ Expected to be realised within twelve months after the reporting period, or




Notes forming part of the Standalone Financial Statements

For the year ended March 31, 2025
(All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

» Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

A liability is classified as current when:

e It is expected to be settled in normal operating cycle

e |tis held primarily for the purpose of trading

e [t is due to be settled within twelve months after the reporting period, or

s Thereis no unconditional right to defer the settlement of the liability for at least twelve menths after
the reporting period.

Current assets/liabilities include the current portion of non-current assets/liabilities respectively. All
other assets/liabilities including deferred tax assets and liabilities are classified as non-current.

d) Use of estimates

e)

The preparation of financial statements in conformity with Ind AS requires the management of the
company to make judgments, estimates and assumptions to be made that affect the reported amounts
of assets and liabilities on the date of financial statements, disclosure of contingent liabilities as at the
date of the financial statements, and the reported amounts of income and expenses during the reported
period.

Fair value measurement

The Company’s accounting policies and disclosures require the measurement of fair values, for certain
financial and non-financial assets and liabilities based on their classification.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

In estimating the fair value of an asset or liahility, the company takes into account the characteristics of
the asset or liability if market participants would take those characteristics into account when pricing the
asset or liability at the measurement date.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the
valuation technigues as follows:

* Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities.

e Level 2: inputs cther than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3: inputs for the asset or liability that are not based on observabte market data {unobservable
inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels
of the fair vatue hierarchy, then the fair value measurement is categorized in its entirety in the same level
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.
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For the year ended March 31, 2025
(All amounts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated)

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
peried during which the change has occurred.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabiiities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

2.2. Property, plant and equipment

Property, ptant and equipment are measured at cost less accumulated depreciation and impairment
losses, if any. Cost comprises of purchase price, freight, non-refundable taxes and duties, specified
foreign exchange gains or losses and any other cost attributable to bring the asset to its working
condition for its intended use,

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Company and the cost of the item can be measured reliably. All other repairs and maintenance
are charged to Statement of Profit and Loss during the year in which they are incurred.

Advances paid towards the acguisition of property, plant and equipment outstanding at each balance
sheet date is classified as capital advances and the cost of assets not ready to use before such date are
disclosed under ‘Capital work-in-progress’ and hence not depreciated.

Depreciation method, estimated useful lives and residual values

The classification of Plant and equipment into continuous and non-continuous process is done as per
technical certification and depreciation thereon is provided accordingly.

Depreciation on property, plant and equipment is provided on the Straight-Line Method {SEM} method,
computed on the basis of useful lives as estimated by management which coincides with rates
prescribed in Schedule Il to the Companies Act,2013.

The residual values, useful lives and method of depreciation are reviewed at each financial year end
and adjusted prospectively, if appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on de-recognition of the asset {calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the other income/other expenses when
the asset is derecognized.

2.3. impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be
impaired, based on internal or external factors. If any such indication exists, the Company estimates
the recoverable amount of the asset or the cash generating unit. If such recoverable amount of the
asset or cash generating unit to which the asset belongs is less than its carrying amount, the carrying
amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognised in the Statement of Profit and Loss. If, at the reporting date there is an indication that a
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2.5.

2.6.

ts are in Indian Rupees Lakhs, except share data and per share data, unless otherwise stated}

previously assessed impairment loss no longer exists, the recoverable amount is reassessed and the
asset is reflected at the recoverable amount. Impairment losses previously recognised are accordingly
reversed in the Statement of Profit and Loss.

intangible Assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets
are amortized over their respective individual estimated useful lives on a straight-line basis, from the
date that they are available for use. The estimated useful life of an identifiable intangible asset is based
on a number of factors including the effects of obsolescence, other economic factors etc. Amortization
methods and useful lives are reviewed periodically including at each financial year end.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates.

Amortisation

Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period, with the effect of any change in the estimate
being accounted for on a prospective basis. Changes in the expected useful life or the expected pattern
of consumpticn of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates.
The amortisation expense on intangible assets with finite lives is recognised in the Standalone
statement of profit and loss unless such expenditure forms part of carrying value of another asset.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the first-in first-out formula, and includes expenditure incurred in acquiring the inventories. Net
realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Leases (as a lessee)

The company assesses whether a contract contains a lease, at the inception of contract. A contract is,
of contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assesses whether a contract conveys the right to control use
of an identified asset, the company assesses whether:

+ The contract involves use of an identified asset;

« The company has substantially all the economic benefits from the use of the asset through the period
of lease; and

* The company has the right to direct the use of an asset.

At the date of commencement of lease, the company recognises a Right-of-use assets (“ROU”) and a
corresponding liability for all iease arrangements in which it is a lessee, except for leases with the term
of twelve months or less (short term leases) and low value leases. For short term and low value leases,
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the company recognises the lease payment as an operating expense on straight line basis over the term
of lease.

Certain lease agreements include an option to extend or terminate the lease before the end of lease
term. ROU assets and the lease liabilities includes these options when it is reasonably certain that they
will be exercised.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the
shorter of the lease term and useful life of the underlying asset. Right-of-use assets are evaluated for
recoverability whenever events or changes in circumstances indicate that their carrying amounts may
not be recoverable. For the purpose of impairment testing, the recoverable amount {i.e., higher of fair
value less cost to sell and the value-in-use) is determined on individual asset basis unless the asset does
not generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liahility is initially measured at amortised cost at the present value of the future lease
payments. The lease payments are discounted using the interest rate explicit in the lease or, if not readily
determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease
liabilities are remeasured with a corresponding adjustment to the related right-of- use assets if the
company changes its assessment if whether it will exercise an extension or a termination of option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and the lease
payments have been classified as financing cash flows.

2.7. Financial instruments

Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument. A financial asset or financial liability is initially measured at fair value plus,
for an item not at fair value through profit and loss (FVTPL}, transaction costs that are directly
attributable to its acquisition or issue.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at
s amortised cost;
* Fair Value through Other Comprehensive Income (FVOCI} — equity investment; or
* Fair Value through Profit or Loss {FVTPL).

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

+ the asset is held within a business model whose objective is to hold assets to collect contractual cash
flows; and
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» 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.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated
as at FVTPL:

= the asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and seiling financial assets; 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.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably
elect to present subsequent changes in the investment’s fair value in OCi (designated as FVOCI — equity
investment). This election is made on an investment- by- investment basis.

All financial assets not classified as measured at amortised cost as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

Investments in subsidiaries

Equity investments in subsidiaries are carried at cost less accumulated impairment losses, if any. Where
an indication of impairment exists, the carrying amount of the investment is assessed and written down
immediately to its recoverable amount. On disposal of investments in subsidiaries, the difference
between net disposal proceeds and the carrying amounts are recognised in the Statement of Profit and
Loss.

Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified
as at FVTPL if it is classified as held- for- trading, or it is a derivative or it is designated as such on initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
any interest expense, are recognised in statement of profit and loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in statement of profit and loss. Any gain or loss on
derecognition is also recognised in statement of profit and loss.

Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and does not retain control of the financial asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
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ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to
the extent of the Company’s continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Company has retained.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Company aiso derecognises a financial liability when its terms are modified and
the cash flows under the modified terms are substantially different. In this case, a new financial liability
based on the modified terms is recognised at fair value. The difference between the carrying amount of
the financial liability extinguished and the new financial liability with modified terms is recognised in
statement of profit and loss.

Offsetting

Financial assets and financial liabilities are offset, and the net amount presented in the balance sheet
when, and anly when, the Company currently has a legally enforceable right to set off the amounts and
it intends either to settle them on a net basis or to realise the asset and settle the liahility simultaneously.

2.8. Business combination

In accordance with Ind AS 103, Business combinations, the Company accounts for business
combinations after acquisition date using the acquisition method when control is transferred to the
Company. The cost of an acquisition is measured at the fair value of the assets given, equity instruments
issued, and liabilities incurred or assumed at the date of exchange. The cost of acquisition also includes
the fair value of any contingent consideration and deferred consideration, if any. Any geoodwill that
arises is tested annually for impairment. Any gain on a bargain purchase is recognised in OCl and
accumulated in equity as capital reserve if there exists clear evidence of the underlying reasons for
classifying the business combination as resulting in a bargain purchase; otherwise, the gain is
recognised directly in eguity as capital reserve. Transaction costs are expensed as incurred.

2.9. Emplayee benefits
Short-term employee benefits

Liabilities for short-term employee benefits that are expected to be settled wholly within 12 months
after the end of the period in which the employees render the related service are recognized in respect
of employees’ services up to the end of the reporting period and are measured at the amounts
expected to be paid when the liabilities are settled.

Post-employment benefits Defined benefit plans

The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present
value of the defined benefit obligation at the end of the reporting period less the fair value of plan
assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit
method.

The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows by reference to market yields at the end of the reporting period on government bonds
that have terms approximating to the terms of the related obligation.
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The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in ‘Employee benefits expense’ in the
Statement of Profit and Loss.

Re measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in other comprehensive income.
These are included in retained earnings in the Statement of Changes in Equity.

The Company has gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee's length of service and final salary. The liability
recognized in the balance sheet for Defined Benefit Plans as the present value of the Defined Benefit
Obligation (DBO} at the reporting date. Management estimates the DBO annually with the assistance
of independent actuaries. Actuarial gains and losses resulting from re-measurements of the liability are
included in other comprehensive income.

Defined contribution plans

Contributions under defined contribution plans payable in keeping with the related schemes are
recognized as expenses for the period in which the employee has rendered the service.

Other employee benefits

The liabilities for earned leave are settled wholly within the financial year in which the employees
render the related service.

2.10. Revenue Recognition

Revenue is recognhized to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government.

The specific recognition criteria described below must also be met before revenue is recognized.

Sale of goods

Revenue from the sale of goods is recognized when the significant risks and rewards of ownership of
the goods have passed to the buyer, usually on delivery of the goods. Revenue from the sale of goods
is measured at the fair value of the consideration received or receivable, net of returns and allowances,
trade discounts and volume rebates.

Service Revenue

Service income is recognized as per the terms of contracts with the customers when the related
services are performed or the agreed milestones are achieved and revenue excludes GST, wherever
applicable.

2.11. Foreign currency transactions

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transactions. The foreign exchange gains and losses are presented in the Statement of Profit
and Loss on a net basis within Other income/Other expenses.
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2.12. Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of qualifying asset are capitalized during the period that is required to complete and prepare
the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial
period to get ready for their intended use or sale.

Other borrowing costs are expensed in the period in which they are incurred.
2.13. Income Taxes

Tax expense recognized in statement of profit or loss comprises the sum of deferred tax and current tax
except the ones recognized in other comprehensive income or directly in equity.

Calculation of current tax is based on tax rates and tax laws that have been enacted for the reporting
period. Current income tax relating to items recognized outside profit or loss is recognized outside profit
or loss (either in other comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction either in other comprehensive income or directly in equity.

Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax assets are recognized to the extent that it is probable that the underlying tax loss or
deductible temporary difference will be utitized against future taxable income. This is assessed based on
the Company’s forecast of future operating results, adjusted for significant non-taxable income and
expenses and specific limits on the use of any unused tax loss or credit. The carrying amount of deferred
tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on tax rates {(and tax laws) that have been
enacted or substantively enacted at the reporting date. Deferred tax relating to items recognized outside
profit or loss is recognized cutside profit or loss (either in other comprehensive income or in equity).

2.14. Provision and Contingencies

Provisions are recognized when the Company has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation and the
amount can be reliably estimated. Provisions are not recognized for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The increase in the provision due to the passage of time
is recognized as interest expense.

A disctosure for contingent liabilities is made when there is a possible abligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that arises
from past events where it is either not probable that an outflow of resources embodying economic
benefits will be required to settle or a reliable estimate of the amount cannot be made.
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2.15. Dividend Distributions

The Company recognizes a liability to make the payment of dividend to owners of equity, when the
distribution is autherised, and the distribution is no longer at the discretion of the Company. As per the
corporate laws in India, a distribution is authorised when it is approved by the shareholders. A
corresponding amount is recognised directly in equity.

2.16. Cash Flows

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts
or payment and items of income or expenses associated with investing or financing cash flows. The cash
flows from operating, investing and financing activities of the Company are segregated.

2.17. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

2.18. Earnings Per Share
Basic earnings per share
Basic earnings per share is calculated by dividing:

the profit attributable to owners of the Company by the weighted average number of equity shares
outstanding during the financial year.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to
take into account:

+ the after-income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

* the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

2.19.  Segment Reporting

The management has assessed the identification of reportable segments in accordance with the
requirements of Ind AS 108 ‘Operating Segment’ and believes that the Company has only one reportable
segment namely “Contract Research and Manufacturing Services”,

2.20. Estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions, that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and
liabilities at the date of these financial statements and the reported amounts of revenues and expenses
for the years presented. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed at each Balance Sheet date. Revisions to accounting estimates are recognized
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in the period in which the estimate is revised, and future periods affected. This note provides an overview
of the areas that involved a higher degree of judgement or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions turning out to be different than those
originally assessed. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each affected line item in the
financial statements.

The areas involving critical estimates or judgements are:

Leases

The Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.
The Company applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create
an economic incentive for it to exercise either the renewal or termination. After the commencement
date, the Company reassesses the lease term if there is a significant event or change in circumstances
that is within its control and affects its ability to exercise or not to exercise the option to renew or to
terminate (e.g., construction of significant leasehold improvements or significant customisation to
the leased asset).

Employee benefits {(estimation of defined benefit obligation)

Post-employment benefits represent obligations that will be settled in the future and require
assumptions to project benefit obligations. Post-employment benefit accounting is intended to reflect
the recognition of future benefit costs over the employee’s approximate service period, based on the
terms of the plans and the investment and funding decisions made. The accounting requires the
Company to make assumptions regarding variables such as discount rate and salary growth rate.
Changes in these key assumptions can have a significant impact on the defined benefit obligations.

Impairment of trade receivables

The risk of collectability of trade receivabies is primarily estimated based on prior experience with,
and the past due status of, doubtful debtors, based on factors that include ability to pay, bankruptcy
and payment history. The assumptions and estimates applied for determining the provision for
impairment are reviewed periodically.

Estimation of expected useful lives of property, plant and equipment

Management reviews its estimate of the useful lives of property, plant and equipment at each
reporting date, based on the expected utility of the assets. Uncertainties in these estimates relate to
technical and economic obsolescence that may change the utility of property, plant and equipment.

Contingencies

Legal proceedings covering a range of matters are pending against the Company. Due to the
uncertainty inherent in such matters, it is often difficult to predict the final outcome. The cases and
ciaims against the Company often raise difficult and complex factual and legal issues that are subject
to many uncertainties and complexities, including but not limited to the facts and circumstances of
each case/claim, the jurisdiction and the differences in applicable law. In the normal course of
business, the Company consults with legal counsel and other experts on matters related to litigations.
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The Company accrues a liability when it is determined that an adverse outcome is probable, and the
amount of the loss can be reasonably estimated. in the event an adverse outcome is possible, or an
estimate is not determinable, the matter is disclosed.

¢ Valuation of deferred tax assets

Deferred income tax expense is calculated based on the differences between the carrying value of
assets and liabilities for financial reporting purposes and their respective tax bases that are
considered temporary in nature. Valuation of deferred tax assets is dependent on management’s
assessment of future recoverability of the deferred benefit. Expected recoverability may result from
expected taxable income in the future, planned transactions or planned optimizing measures.
Economic conditions may change and lead to a different conclusion regarding recoverability.

¢ Fair value measurements

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet cannot
be measured based on quoted prices in active markets, their fair values are measured using valuation
techniques, including the discounted cash flow model, which involve various judgements and
assumptions.
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3(a) Property, plant and equipment and Capital work-in-progress

Computerand Improvements
Plant & Electrical Furniture and put n

Particulars ) Lab equipment . ) Vehicles related on lease hold Total
equipment equipment fixtures X .
equipment building
Gross carrying amount
At 01 April 2023 33.86 11.16 - 2.69 2093 .62 57.71 133.07
Additions during the year 296.07 95.45 2325 288.82 - 292 - 706 56
Disposals during the year - - - - 5.40 - - 5.40
At 31 March 2024 330.03 106.65 23.25 291.51 15.53 9.55 57.71 B834.23
Additions during the year 12821 34.92 2.54 192 - 16.20 0.70 184.49
Adjustments/ Disposals during the yea - Q.15 - - 15.53 - - 15.68
At 31 Mareh 2025 458.24 141.42 25.80 T 29343 - 25.75 58.41 1,003.04
Accumulated depreciation
At 01 April 2023 11.94 4.22 - 0.90 1.39 3.28 40.21 61.93
Depreciation for the year 299 4.08 163 2281 1.97 1.92 6.09 41.50
Disposals during the year - - - - 1.51 - - 1.51
At 31 March 2024 14.93 830 1.63 2371 185 5.20 45.30 101.92
Depreciation for the year 27.85 10.76 2.32 27.79 0.20 4.49 875 82.16
Adjustments/ Disposals during the yea - 0.01 - - 205 - - 2.7
At 31 March 2025 42.78 19.G5 3.96 51.50 - 9.68 55.05 182.02
fNet carrying amount
31 March 2024 315.10 %8.36 21.62 267.80 13.67 4.35 11.41 732.32
31 March 2025 415.45 122.37 21.84 241.93 - 16.07 3.36 821.03
3{b; Capital work-in-progress.
- As at As at
Particulars 31 March 2025 31 March 2024
Projects in Progress 453 4.53
4.53 4.53
Ageing for capital work-in-progress as at March 31, 2025
Less than | 1.2 years 2.3 years Maore than Total
1 year 3 years
Projects in progress - 453 - - 453
- | 453 - - 4.53
Ageing for capital work-in-progress as at March 31, 2024
Less than Maore than
1-2 years 2-3 years Total
1 year 3 years
Projects in progress B 4,53 - - - 4.53

4.53 - - . 4.53
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3{c) Right of use assets and Lease liabilities
Particulars Building
Gross carrying amount
At 31 March 2023 -

Additions during the year 14331
Disposals during the year -
At 31 March 2024 143.31
Additions during the year -
Adjustments/ Disposals during the yea 38.93
At 31 March 2025 104.38

Accumulated depreciation

At 31 March 2023 -

Depreciation for the year 35.84
Disposals during the year -

At 31 March 2024 35.84
Depreciation for the year 28.42
Disposals during the year 7.42
At 31 March 2025 56.84

Net carrying amount
31 March 2024 107.48
31 March 2025 47.54

Lease liabilities

Particulars As at As at As at As at

31 March 2025 31 Dec 2024 30 5ep 2024 31 March 2024
Balance at the beginning of the year 116.27 116.27 116.27 -
Additions during the year - - - 134.52
Finance cost accrued during the period 10.03 7.52 5.01 16.14
Deletions (31.95) (31.95) {31.95) .
Payment of lease liabilities (37.77) (28.29) {18.96} {34.39)
Balance at the end of the year 56.58 63.55 70.38 116.27

The following is the break-up of current and non-current lease liabilities:

. As at As at As at As at
Particulars
31 March 2025 31 Dec 2024 30 Sep 2024 31 March 2024
Current lease liabilities 34.69 41.59 41.59 41.55
Non-current lease liabilities 21.89 21.96 28.79 74.72
56.58 63.55 70.38 116.27

The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:

. As at As at As at As at
Particulars
31 March 2025 31 Dec 2024 305ep 2024 31 March 2024
Less than gne year 38.86 - - 46.54
One to five years 26.54 - - 118.97
Maore than five years - - - -
65.40 - - 165.51
Amounts recognised in the statement of profit and loss
N As at As at As at As at
Particulars
31 March 2025 31 Dec 2024 30Sep 2024 31 March 2024
Interest expenses on lease liabilities 10.03 7.52 5.01 16.14
Depreciation expenses on right of use-assets 28.42 21.32 14.21 35.84

38.45 28.84 19.22 51.98
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4

investments

{Amount in Rs. lakhs, unless otherwise stated)

Particulars

As at
31 March 2025

As at
31 March 2024

{a} Non-current investments

Investment in equity shares (Unquoted)

Investment in subsidiaries
4,80,000 {31 March 2024: 4,80,000) Equity shares of Rs. 10 each in

Siri Labvivo Diet Pvt Ltd 48.00 48.00
Other investments (partnership firm} {Unquoted)
Investment in subsidiaries
90% {31 March 2024: 90%) in Spring Labs 0.90 0.90

48.90 48.90
Aggregate value of unquoted investments 48.90 48.90
Other financial assets

As at As at

Particutars

31 March 2025

31 March 2024

{a) Non-current

Security deposits 6.12 4.76°
Lease deposits 17.34 17.71
Loan to related parties 1,492.00 1,467.00
Other advances 25.61 145.37
1,541.07 1,634.85
{b} Current
Interest accrued on loans and advances 178.30 29.11
178.30 29.11
Defarred tax assets {net)
As at As at

Particulars

31 March 2025

31 March 2024

Defarred tax asset/(liability) refates to the following:

Provision for employee benefits (1.70) (2.78)
Carry forward tax loss and Unabsorbed depreciation 231.08 136.97
Property, plant and equipment (18.21) {10.30)
211.18 123.89
Movement in the Deferred Tax Assets
Provision for Carry forward Property,
Particulars employee tax loss and plant and Total
i Unabsorbed .
benefits Lo equipment
depreciation
Opening balance as at April 1, 2023 - - 3.70 3.70
Recognised in profit or loss {2.78) 136.97 (14.01) 120.19
Recognised in OC! - - - -
Closing balance as at March 31, 2024 {2.78) 136.97 (10.30) 123.89
Recognised in profit or loss 3.52 94.11 {7.90) 89.72
Recognised in OCI (2.44} - - (2.44)
Closing balance as at Sep 30, 2024 (1.70} 231.08 {18.21) 211.18
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Other assets

{Amount in Rs. lakhs, unless otherwise stated)

Particulars

As at
31 March 2025

As at
31 March 2024

{a) Non-current

Capital advances 0.54
- 0.54
(b) Current
Balance with government authorities 115.28 69.80
Advances for services and supplies 13.42 0.17
Prepaid expenses 9.84 2.12
Employee advances 0.08 0.79
138.62 72.90
inventories
Particulars As at As at
31 March 2025 31 March 2024
Raw materials 10.93 17.60
Finished goods - 6.78
10.93 24,37
Trade Receivables
. As at As at
Particulars
31 March 2025 31 March 2024
Unsecured Considered good 66.91 52.51
Less: Provision for bad and doubtful debts - -
Total Current Trade receivables 66.91 52.51
Trade Receivables ageing schedule as at 31 March 2025:
Particulars Less than 6 months 12 years 2.3 years Mare than Total
6 months -1 year 3 years
() Undisputed Trade receivables — considered good 51.22 1.80 2.22 2.06 9.62 66.91
{fi) Undisputed Trade Receivables — which have
significant increase in credit risk - - - - - -
{iii} Undisputed Trade Receivables — cradit impaired - - - - -
{iv) Disputed Trade Receivables— considered good - - - - - -
{v} Disputed Trade Receivables — which have
significant increase in credit risk - - - - - -
{vi) Disputed Trade Receivables — credit impaired - - - - - -
Total 51.22 1.80 2.22 2.06 9.62 66.91
Less: Allowance - - - - - -
Total Trade receivables 51.22 1.80 2.22 2.06 9.62 66.91
Trade Receivables ageing schedule as at 31 March 2024:
Particulars Less than 6 months 1-2 years 2-3 years Mare than Total
6 months -1 year 3 years
(i) Undisputed Trade receivables — censidered good 35.81 3.93 2.18 3.20 7.39 52.51
(ii) Undisputed Trade Receivables — which have
significant increase in credit risk - - - - - -
(i5i) Undisputed Trade Receivables — credit impaired - - - - - -
(iv) Disputed Trade Receivables— considered good - - - - - -
(v) Disputed Trade Receivabies — which have
significant increase in credit risk - - - - - -
{vi) Disputed Trade Receivables — credit impaired - - - -
Total 35.81 3.93 2.18 3.20 7.39 5251
Less: Alfowance - - - - - -
Total Trade receivables 35.81 3.93 2.18

iG  Cash and cash equivalents
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1
28]

: As at As at
Particulars 31 March 2025 31 March 2024
Balance with Banks
-in current accounts 0.53 20.74
Deposit with original maturity of less than 3 months 112.16 106.74
Cash on hand 0.45 0.93

113.14 128.42
Equity share capital
Particulars As at As at

31 March 2025 31 March 2024

Authorised
37,00,000 (31 March 2024: 37,00,000} equity shares of Rs 10 each
3,00,000 (31 March 2024: 3,00,000) preference shares of Rs. 100 670.00 670.00
Issued, subscribed and fully paid-up
8,00,000 (31 March 2024: 8,00,000) equity shares of Rs 10 each 367.85 367.85

367.85 367.85

(i) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Particulars As at 31 March 2025 As at 31 March 2024
No. of Shares Amount No. of Amount
At the beginning of the year 36,78,459 367.85  10,00,000 100.00
Issued during the year - 26,78,459 267.85
Balance at the end of the year 36,78,459 368 36,78,459 368

(i) The Company has only one class of equity shares with voting rights having par value of Rs. 10 each. The rights, preferences
and restrictions attached to such equity shares is in accordance with the terms of issue of equity shares under the Companies
Act, 2013, the Articles of Association of the Company and relevant provisions of the listing agreement.

{iii) Details of shareholders holding maore than 5% shares in the Company

As at 31 March 2024

No. of % of
Shares holding

Particulars As at 31 March 2025
No. of Shares % of holding
Pharmaids Pharmaceuticals Limited 36,73,308 98 .86%
{iv) Shares held by promoters - NIL
Other Equity
As at As at

Particulars

31 March 2025

31 March 2024

Securities premium

Balance at the beginning of the year
Add: Received during the year

Less: Utilised during the year
Balance at the end of the year

Retained Earnings
Balance at the beginning of the year
Add: Net profit for the year

Add: Other comprehensive income net of tax

Balance at the end of the year

2,142.77 -
- 2,142.77
2,142.77 2,142.77
(384.34) 42.21
(409.51) (426.56)
(793.85) (384.34)

36,73,308 99.86%
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13

14

15

Other comprehensive
Balance at the beginning of the year

Add: Other comprehensive income net of tax 6.95 -
Balance at the end of the year 6.95 -
Total Other Equity 1,355.86 1,758.42
Borrowings

. As at As at
Particulars

31 March 2025

31 March 2024

(a) Non-current

Secured
Term loans from bank 98.87 176.54
Unsecured
Loan from related parties 517.00 -
615.87 176.54
{b) Current
Working capital loans from bank 267.76 59.34
Current maturities of long-term borrowings
Secured
-Term loan from bank 59.87 61.06
327.63 120.40
Other financial liabilities
As at As at

Particulars

31 March 2025

31 March 2024

(a) Non-current

Non convertible redeemable preference shares 220.00 260.00
220.00 260.00
Current
Payable to employees 9.68 27.23
Creditors for capital expenditure 26.19 21.14
Creditors for expenses 25.79 25.55
Audit fee payabhte 0.54 0.64
Interest on loan payable 7.15 -
Non convertible redeemabie preference shares 85.20 40.00
154.55 114.55
Provisions
i As at As at
Particulars

31 March 2025

31 March 2024

(a) Non-current
Provision for emplayee benefits
Gratuity

{b) Current

Provision for employee benefits
Gratuity

Others

6.53 10.31
6.53 10.31

- 1.18
0.11 0.37
0.11 1.55
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1€ Trade Payables

. As at As at
Particulars 31 March 2025 31 March 2024
Due to MSMED 16.26 3.68
Due to reiated parties MSMED 8.27 3.33
Due to other than MSMED
- Due to related parties - -

- Due to others 45.62 21.60
70.14 28.62

(a) Disclosure required under Clause 22 of Micro, Small and Medium Enterprise Development Act, 2006 (“MSMED Act”}
(i) The principal amount and interest due thereon remaining unpaid

to supplier as at the end of each accounting year
- Principal amount 24.52 7.01
- tnterest due on above

(ii) The amaunt of interest paid by the buyer in terms of section 16
of the MSMED Act, 2006 along with the amounts of the payment
made 1o the supplier beyond the appointed day during each
accounting year

{iii} The amount of interest due and payable for the period of delay
In making payment (which has been paid but beyond appointed day
during the year) but without adding the interest specified under the
MSMED Act, 2006

(iv) Interest accrued and remaining unpaid at the end of the year

{v) Interest remaining due and payable in succeeding years, in terms
of Section 23 of the MSMED Act, 2006
The above disclosures are provided by the Company based on the inf

(b} Aging schedule

31 March 2025 Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than Total
3 years
Total outstanding dues of micre and small enterprises 24.52 - - - 24.52
Total outstanding dues of creditors other than micro enterprises
and small enterprises 28.19 14.41 3.02 - 45.62
52.71 14.41 3.02 - 70.14
31 March 2024 Outstanding for following periods from due date of payment
More than
Less than 1 year 1-2 years 2-3 years Total
3 years
Total outstanding dues of micro and small enterprises 7.01 - - - 7.01
Total autstanding dues of creditors other than micro enterprises
and small enterprises 17.81 3.79 - - 21.60
24.83 3.79 - - 28.62

17 Other iiabilities

. As at As at
Particutars
31 March 2025 31 March 2024
Current
Advances for services and supplies 0.58 0.16
Statutory dues 6.46 5.17

7.05 5.32
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13

i9

20

21

22

Revenue from operations

. Year ended Year ended
Particulars 31 March 2025 31 March 2024
Sale of products 17.69 2p9.13
Sale of services 159.10 33.60
Other operating revenues
Reniing of cages - 2.23

176.7% 304.97
Other income
Year ended Year ended

Particulars

31 March 2025

31 March 2024

interest income on:

-Lease deposit 1.86 1.30
-Loans advanced and Fixed Deposits 171.19 38.28
-Capital in Partnership firm 17.55 -
-Electricity deposit 0.01 -
-Income tax refund ‘0.03 -
Other non operating income 0.21 -
Foreign exchange gain (net) 0.20 -
191.05 40.18
Cost of materiais consumed
i Year ended Year ended
Particulars
31 March 2025 31 March 2024
tnventory at the beginning of the year 17.60 13.56
Add : Purchases 76.35 186.22
Add : Animal Maintenance 1.48 1.77
Add : Lab Maintenance 0.01 0.57
Add : Packing charges 0.03 -
Less: inventory at the end of the year {10.93}) (17.60)
34.54 184.52
Changes in inventories of finished goods and work-in-progress
Year ended Year ended

Particulars

31 March 2025

31 March 2024

Inventories at the beginning of the year

Finished goods 6.78 122.74
6.78 122.74
Inventories at the end of the year
Finished goods - 6.78
- 6.78
6.78 115.97
Employee benefits expense
. Year ended Year ended
Particulars
31 March 2025 31 March 2024
Salaries and wages 292.13 222.32
Contribution to provident and other funds 14.47 10.09
Share based payments to employees - -
Gratuity 5.35 10.67
Staff welfare expenses 9.92 8.62
321.88 251.71

Finance costs
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24

Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest expense 69.80 80.69
Interest on Lease Liability 10.03 16.14
Premium an redemption of preference shares 5.20 -
Other borrowing costs 1.59 2.59
86.61 99.43
Other expenses
Year ended Year ended

Particutars

31 March 2025

31 March 2024

Direct expenses

Power and Fuel charges 42.55 44.93
Indirect expenses
Audit Fee 0.60 0.60
Professional & consultancy charges 15.14 17.51
Insurance 0.37 0.63
Rates and taxes 4.95 11.58
Bank Charges 0.98 0.10
Communication expenses 1.93 1.28
Membership and delegation fee 1.60 0.61
Travelling ant conveyance 4.38 3.98
Rent Expanses - 25.23
Repairs and maintenance

Building 4.71 2.89

Plant & Machinery - 0.65

Others 14.23 4,57
Selling expensas

Freight charges 0.84 0.90

Business promotion expenses 11.65 1.42
Office maintenance expenses 11.01 7.56
Printing and stationery 2.78 2.34
Share of loss in partnership firm 137.31 33.73

255.02 160.92
(a} Payments to the auditor
Year ended Year ended

Particulars

31 March 2025

31 March 2024

As an auditor

- Statutory audit 0.60 0.60
0.60 0.60
Excentional items
. Year ended Year ended
Particulars
31 March 2025 31 March 2024
{Gain}/Loss on sale of fixed assets 3.46 2.02
Gain on termination of ROU assets {1.81) -
1.65 2.02
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26. Tax expense

Particulars Year ended Year ended
31 March 2025 31 March 2024
Current tax -
Deferred tax (89.72) (120.19)
Tax expense charged to Statement of Profit and Loss (89.72} {120.19)
Reconciliation of tax expense
Profit before tax {499.23) {546.74)
Tax expense at applicable tax rates 26% (March 31, 2024: 26%;) -
Adjustments:
Deferred tax assets not recognized / (utilized) (89.72) {120.19)
Tax effect on Non-deductible expense -
Income tax expense (89.72) {120.19)
27. Earnings per share
Particulars Year ended Year ended
31 March 2025 31 March 2024
Earnings
Profit for the year (402.56) (426.56)
Weighted average number of equity shares for basic EPS 36,78,459 19,07,456
Weighted average number of equity shares adjusted for the effect of
difution 36,78,459 19,07,456
Earnings per equity share
Basic {in Rs.) (10.94) (22.36)
Diluted (in Rs.) {10.94) (22.36)
28. Fair value measurements
Particulars As at As at
31 March 2025 31 March 2024
Financial Assets
Invastments 48.90 48.90
Trade receivables 66.91 52.51
Cash and cash equivalents 113.14 128.42
Other financial assets 1,719.37 1,663.96
1,948.33 1,893.79
Financial Liabilities
Borrowings 943.50 296.93
Trade payables 70.14 28.62
Cther financial liabilities 374.55 374.55
1,388.1% 700.10
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29.

The Company’s principal financial liabilities comprise borrowings, trade and other payables. The main
purpose of these financial liabilities is to finance the Company’s operations. The Company’s principal
financial assets include loans, trade and other receivables, cash and cash equivalents and other bank
balances that derive directly from its operations. The Company also holds investment in its subsidiaries.

The carrying amounts of trade receivables, trade payables and cash and bank balances are considered to be
the same as their fair values, due to their short-term nature. The difference between carrying amounts and
fair values of bank deposits, other financial assets, other financial liabilities and borrowings subsequently
measured at amortised cost is not significant in each of the years presented.

Financial risk management objectives and policies

The possible risk to the Company is financial risk such as Market Risk {Interest Rate Risk, fluctuation in
foreign exchange rates and price risk), credit risk and liquidity risk. The general risk management program
of the Company focuses on the unpredictability of the financial markets and attempts to minimize their
potential negative influence on the financial performance of the Company. The Company continucusly
reviews its risk exposures and takes measures to limit it to acceptable fevels. The Board of Directors have
the overall responsibility for the establishment and oversight of the Company’s risk management
framework.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument wilt fluctuate because
of changes in market prices. Market risk comprises three types of risk i.e. interest rate risk, foreign currency
risk and other price risk. Financial instruments of the Company affected by market risk include borrowings
and deposits. The company does not hold any financial instruments which have market risk.

Price risk

The Company does not have any investments which are classified in the balance sheet either as fair value
through OCI or at fair value through profit or loss. Hence, the Company is not exposed to any price risk.

Credit risk

Credit risk is the risk arising from credit exposure to customers and the counterparty will default on its
contractual obligations.

The Company has adopted a policy of only dealing with creditworthy customers/ corporates to minimise
collection losses. Credit Control team assesses the credit quality of the customers, their financial position,
past experience in payments and other relevant factors. Advance payments are obtained from customers
in banguets, as a means of mitigating the risk of financial loss from defaults.

The carrying amount of trade and other receivables, advances to suppliers, cash and short-term deposits
and interest receivable on deposits represents company’s maximum exposure to the credit risk. No other
financial asset carries a significant exposure with respect to the credit risk. Deposits and cash balances are
placed with Schedule Commercial banks.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In
addition, a large number of minor receivables are assessed for impairment collectively. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets.
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Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury
department in accordance with the Company’s policy.

Liquidity risk

Liquidity risk is the risk that the Company will have difficulty in raising the financial resources required to
fulfil its commitments.

Liquidity risk is held at low levels through effective cash flow management. Cash flow forecasting is
performed internally by rolling forecasts of the Company’s liquidity requirements to ensure that it has
sufficient cash to meet operational requirements, to fund scheduled capex and debt repayments and to
comply with the terms of financing documents.

30. Related party disclosures

Names of related parties and nature of relationship

Name of the Related Parties Nature of Relationship

Key Management Personnel (KMP)

Balagangadhara B C Non-executive Director {w.e.f. 28-06-2024}

Shivarudraizh Prasad Non-executive Director {w.e.f. 28-06-2024)

Methuku Nagesh Independent Director (w.e.f. 28-06-2024)

Chethan Basavaraju Executive Director (upto 28-06-2024)

Samuel Sharmanraj Non-executive Director (upto 28-06-2024)
Non-executive Director {w.e.f. 14-08-2023

Shiva Kumar K } upto 28-06-2024)

Raghunatha Reddy K R ' Executive Director {upto 28-03-2023)

Subsidiaries
Siri Labvivo Diet Private Limited (w.e.f. 29-12-2023)
Spring Labs {w.e.f. 06-12-2023)

Holding Company
Pharmaids Pharmaceuticals Limited (w.e.f. 02-03-2024)

Entities in which some of the Directors or other relatives are interested

Bioneeds India Private Limited
Moki Financial Services

Details of transactions with related parties in the ordinary course of business

Particulars Year ended Year ended
31 March 2025 31 March 2024
Remuneration to Key Management Personnel (KMP)
Chethan Basavaraju - 31.30

Unsecured Loan borrowed
Moki Financial Services 120.00 315.00
Pharmaids Pharmaceuticals Limited 397.00 -
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{All amounts are in Rs. Lakhs, except share data and per share data, unless otherwise stated)

Unsecured Loan repaid

Moki Financial Services - 315.00

Unsecured Loan given

Siri Labvivo Diet Private Limited - 157.00

Spring Labs - 60.00

Pharmaids Pharmaceuticals Limited 25.00 1,250.00

Conversion of advance for sale into capital

Spring Lahs - 50.00

Interest income on Unsecured Loans

Siri Labvivo Diet Private Limited - 6.04

Spring Labs 7.20 2.06

Pharmaids Pharmaceuticals Limited 139.05 24.25

Interest expense on Unsecured Loans

Moki Financial Services 7.95 8.45

Sale of products

Spring Labs - 2.78

Bioneeds India Private Limited 4.59 134.80

Purchase of products

Siri Labvivo Diet Private Limited - 0.13

Spring Labs 24.27 3.33
Balances pavable/{receivable}

As at As at

Particulars

31 March 2025

31 March 2024

Unsecured Loan borrowed
Moki Financial Services
Pharmaids Pharmaceuticals Limited

Unsecured Loan given

Siri Labvivo Diet Private Limited
Spring Labs

Pharmaids Pharmaceuticals Limited

Interest receivable on Unsecured Loans

Siri Labvivo Diet Private Limited
Spring Labs
Pharmaids Pharmaceuticals Limited

interest payable on Unsecured Loans

Moki Financial Services

120.00
397.00

157.00
60.00
1,275.00

6.04
8.34
146.97

7.15

157.00
60.00
1,250.00

5.44
1.86
21.82
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Dues payable
Spring Labs 8.27 278

Dues receivable
Spring Labs - 3.33
Bioneeds india Private Limited - 6.23

e The advance for purchase of lab animals of Rs. 50 lakhs given in the FY 22-23 to Spring Labs was
converted into capital during FY 23-24.

31. Employee benefits

Defined Contribution Plans

The Company has recognised the following amounts in the Statement of Profit and Loss:

Particular Year ended Year ended
artieufars 31 March 2025 31 March 2024
Employers’ Contribution to Provident Fund 12.73 B.68
Employers” Contribution to Employee State Insurance 1.74 1.41

Defined benefit plans

The Company provides for gratuity to employees as per the Payment of Gratuity Act, 1972. Under the
gratuity plan, every employee who has completed at least five years of service gets a gratuity on departure
@ 15 days of last drawn salary for each completed year of service. The level of benefits provided depends
on the member’s length of service and salary at retirement age.

Amounts recognised in the Statement of Profit and Loss are as follows:

particulars Year ended Year ended
L 31 March 2025 31 March 2024
Current service cost 4.5% 10.67
Past service cost 0.76 -
Loss/{gain) on curtailments and settlement - -
Net interest cost - -
Total amount recognized in the $Statement Profit and Loss 5.35 10.67
Changes in present value of defined benefit obligation
Particulars As at As at

31 March 2025 31 March 2024
Present value of obligation at the beginning of the year 10.67 -
Current service cost 4.59 10.67
Interest Expense or Cost 0.76 -
Re-measurement {or Actuarial) {gain)/loss {9.39) -

Past service cost - -
Benefits paid - -
Present value of obligation at the end of the year 6.63 10.67
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34. Ratios as per Schedule lHl requirements

31 March 31 March | % : -
Particul i X | Reason For Variance
articulars 2025 2024 | Variance |
¢ Current Ratio 0.85 0.99 | -13% :
Debt-Equity Ratio 0.55 0.14 \ 292% | Incrgase in borrowings compared to
i | previous year
Debt Service Coverage ratio -0.32 -1.24 -74% | Incre'ase In borrowings compared to
o S N _previousyear
: Inventory Turnover Ratio 4.79 2.30 . 109% Limited inventory is ms'amtamed in the
: current year than previous year
Trade Payable Turnover Ratio 1.85 420!  -5gy Reductioninpurchases and average
; trade payables
Net Profit Ratio -231.63% ! -139.87% . 66% | Reduction in sales during the year
Return on Equity Ratio -21.27% -37.61% -43% ' Reduction in'shareholders' equity
Return on investment Ratio 5.65% 6.31% | -10%
Trade Receivables Turnover Ratio 2.96 5.63 -47% ;. Reduction in sales during the year
Net Capital Turnover Ratio -2.05 -65.36 _g79 | Reductionin sales and increase in
current liabilities
: Return on Capital Employed -0.16 -0.17 -6%
Ratio Formula

Current Ratio
Debt-Equity Ratio

Debt Service Coverage ratio
Inventory Turnover Ratio
Trade Payable Turnover Ratio
Net Profit Ratio

Return on Equity Ratio
Return on Investment Ratio

Trade Receivables Turnover Ratio

Net Capital Turnover Ratio
Return on Capital Employed

For N S Nagaraj & Co

Current Assets/Current Liabilities

Total debt/Total equity
Earnings available for debt services {i.e., EBIT+Depreciation &
Amortization)/Total interest and principal repayments

Cost of materials consumed/Average inventory

Total purchases/Average trade payables

Net profit after tax/Revenue from Operations

Net profit after tax/Average Equity

Interest ncome/Average Investment in Fixed Deposits

Revenue from operations/Average trade receivables

Revenue from operations/Net Working capital (Net working
capital = current assets - current liabilities}
Earnings before interest and taxes (EBIT)/Capital Employed

Chartered Accountants
Firm Registration No: 010530S

=,

i} j-.
fl\t\%\ls MNagaraj
Proprietor
Membership No: 211617
Place: Tumkur
Date:

hFor Adita Bio Sys Private Limited

b

/

Shi::arudraiah Prasad
Director
DIN: 09659723

Balag&ngadhara 8 C
Director
DIN: 09658079
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34. Ratios as per Schedule 11l requirements

31 March 31 March | % .
] Reason For Variance
| Particulars 2025 2026 | Variance
~ Current Ratio 0.85 0.99 | - -13% o
* 5 : Increase in borrowings compared to
-Equi i ' . 0.14 292%
Debt-Equity Ratio | 0.55 () " previous year _ -
T : | | . .
‘ | Increase in borrowings compared to
[ i -0.32 -1.24 -74% )
 Debt Service Coverage ratio \ _O 3 s b previeusyear
) - - Y ' | Limited inventory is maintained in the
i . .30 109% .
Inventory Turnover Ratio 4.79 2.30 i _i current year than previous year
e Reduction in purchases and average
Trade Pavable Turnover Ratio 1.85 420,  -56% P 8
trade payables
Net Profit Ratio -231.63% -139.87% 66% | Reduction in sales during the year _
' Return cn “quity Ratio ~21.2ﬁ7% : ____-37.61% 5 -43% | Reduction in shareholders' equity
_Return on Investment Ratio 5.65% 6.31% | -10% L K
' Trade Raceivzhbles Turnover Ratio ' 2.96 5.63 -47% | Reduction in sales during the year
i jon in sal d increase in
. Net Capitai Turnover Ratio .2.05 " 6536  -g7% . heduction in sales and|
S N | current liabilities
| Return on Capital Employed -0.16 | -0.17 | -6% | -
_ Ratio Formula

“(“wrént Rétin
Debt-Equity Ratio

Debt Service Coverage ratio
invantcry Turnover Ratio
Trede Fayasie Turnover Ratio
Nz Foofit Rato

Return on Equity Ratio
Return on Investment Ratio

Trade Receivables Turnover Ratio

sl Zasital Tarnover Ratio
J&iors 2o Ciptal Employed
For N S Nagaraj & Co
Chartered Accountants
Firm Registration No: 0105305
(95 N ety
CA NS Nagaraj
Propristos

embarstip Mo 211617
Place: Tumkur
Date: May 22, 2025

Current Assets/Current Liabilities

Total debt/Total equity

Earnings available for debt services (i.e., EBIT+Depreciation &
Amortization)/Total interest and principal repayments

Cost of materials consumed/Average inventory

Total purchases/Average trade payables

Net profit after tax/Revenue from Operations

Net profit after tax/Average Equity

interest Income/Average Investment in Fixed Deposits
Revenue from operations/Average trade receivables
Revenue from operations/Net Working capital (Net working
capital = current assets - current liabilities)

Earnings before interest and taxes (EBIT)/Capital Employed

For Adita Bio Sys Private Limited

-
- < N

Balagdngadhara B C
Director
DIN: 09658079

Shivarudraiah Prasad
Director
DIN: 09659723
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The assumptions used for gratuity valuation are as below:

As at As at

31 March 2025 31 March 2024
Discount Rate 6.8% p.a. 7.20% p.a.
Expected Return on Plan Assets Not Applicable Not Applicable
Salary Growth Rate 7.00% p.a. 7.00% p.a.
Withdrawal Rates:
Age 25 & Below 10 % p.a. 10 % p.a.
Age 25 to 35 8 % p.a. 8% p.a.
Age 35to 45 6%p.a. 6%p.a.
Age 45to 55 4%p.a. 4 %p.a.
Age 55 & above 2%p.a. 2%p.a.

Risk exposure

These defined benefit plans typically expose the Company to actuarial risks as under:

Actuarial Risk:

It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will
result into an increase in Obligation at a rate that is higher than expected.

Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate assumption
than the Gratuity Benefits will be paid earlier than expected. Since there is no condition of vesting on the
death benefit, the acceleration of cashflow will lead to an actuarial loss or gain depending on the relative
values of the assumed saiary growth and discount rate.

Variability in withdrawal rates: f actual withdrawal rates are higher than assumed withdrawal rate
assumption than the Gratuity Benefits will be paid earlier than expected. The impact of this will depend on
whether the benefits are vested as at the resignation date.

Investment Risk:

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer
may not be the fair value of instruments backing the liability. In such cases, the present value of the assets
is independent of the future discount rate. This can result in wide fluctuations in the net liability or the
funded status if there are significant changes in the discount rate during the inter-valuation period.

Liquidity Risk:
Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of
benefits. If some of such employees resign/retire from the company, there can be strain on the cashflows.

Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial
markets. One actuarial assumption that has a material effect is the discount rate. The discount rate reflects
the time value of money. An increase in discount rate leads to decrease in Defined Benefit Obligation of the
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32.

33.

plan benefits & vice versa. This assumption depends on the yields on the corporate/government bonds and
hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

Legislative Risk:

Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in
the legislation/regulation. The government may amend the Payment of Gratuity Act thus requiring the
companies to pay higher benefits to the employees. This will directly affect the present value of the Defined
Benefit Obligation and the same will have to be recognized immediately in the year when any such
amendment is effective.

Segment Reporting

The management has assessed the identification of reportable segments in accordance with the
requirements of Ind AS 108 ‘Operating Segment’ and believes that the Company has only one reportable
segment namely “Contract Research and Manufacturing Services”.

Capital management

The Company’s policy is to maintain strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of business.

The Company manages its Capital structure through a balanced mix of debt and equity. The Company’s
capital structure is influenced by the changes in the regulatory frameworks, government policies, available
options of financing and impact of the same on liquidity position.

The Company includes within net debt, interest bearing loans and borrowings, less cash and cash
equivalents. The Company maonitors capital using a gearing ratio, which is net debt divided by totai capital
plus net debt.

Particulars As at As at

31 March 2025 31 March 2024
Equity Share Capital 367.85 367.85
Other Equity 1,355.86 1,758.42
Total Equity (A) 1,723.71 2,126.27
Long-term borrowings 615.87 176.54
Short-term borrowings 327.63 120.40
Less: Cash and Cash equivalents (113.14) {128.42)
Total Dehbt (B) 830.36 168.51
Overall financing (C = A+B) 2,554.06 2,294.78

Gearing ratio {B/C) 32.51% 7.34%




