KANTILAL PATEL & CO. CHARTERED ACCOUNTANTS

Independent Auditor’'s Report
To the members of FTF Pharma Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of FTF Pharma Private Limited (the "Company"), which
comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year then ended, and notes
to the financial statements, including a summary of material accounting policies and other explanatory information

(hereinafter referred to as ‘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 (the “Act”), in the manner so
required, and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS") and
other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025

and its profit, total comprehensive income, changes in equity and its cash flows 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) 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 (!CAl) together with
the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules made thereunder, and we have fuffilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us 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 management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Board's Report including Annexures to the Board's Report,
Management Discussion and Analysis, Business Responsibility and Sustainability Report, Corporate Governance and

Shareholder's Information, but does not include the financial statements and our auditors’ report thereon.
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KANTILAL PATEL & CoO. CHARTERED ACCOUNTANTS

Independent Auditor’s Report
To the members of FTF Pharma Private Limited

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the 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
communicate the matter to those charged with governance as required under SA 720 ‘The Auditors’ responsibilities

relating to other Information’. We have nothing to report in this regard.
Management's responsibility for the Financial Statements

The Company's management and Board of Directors are 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 total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Ind AS specified
under section 133 of the Act and the rules thereunder, 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 application 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 and Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management or Board of Directors either intend to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.
The Board of Directors is 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

—~ipaterial misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
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KANTILAL PATEL & CoO. CHARTERED ACCOUNTANTS

Independent Auditor’s Report
To the members of FTF Pharma Private Limited

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism

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 resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» 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 system 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, make it
probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be

influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
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KANTILAL PATEL & CoO. CHARTERED ACCOUNTANTS

Independent Auditor’s Report
To the members of FTF Pharma Private Limited

and in evaluating the results of our work: and (ii) to evaluate the effect of any identified misstatements in the

financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.
Report on other legal and regulatory requirements

1. 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 A', a statement on the

matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
2. As required by section 143(3) of the Act, based on our audit, we report that:

(@) We have sought and obtained all the information and explanations which 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.

(c) The Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year then ended dealt

with by this Report are in agreement with the books of account.

(d) In our opinion, the financial statements comply with the ind AS specified under section 133 of the Act and

the Rules thereunder, 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.
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Independent Auditor’s Report
To the members of FTF Pharma Private Limited

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company with
reference to the financial statements and the operating effectiveness of such controls, refer to our separate

Report in ‘Annexure B' to this report.

(9) 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, in our opinion and to the best of our information and according

to the explanations given to us:
(i) The Company does not have any pending litigation which would have impact on its financial statements.

(i) The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseeable losses.

(ii) The Company was not required to transfer any amount to the Investor Education and Protection Fund

during the year.

(iv) (@) The management has represented that, to the best of its knowledge and belief, no funds (which are
material either individually or in aggregate) 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 person(s) or entity(ies), 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 (which
are material either individually or in aggregate) have been received by the Company from any
person(s) or entity(ies), 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

(c) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
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independent Auditor’s Report
To the members of FTF Pharma Private Limited

CHARTERED ACCOUNTANTS

representations under sub-clause (i) and (ii) of Rule 11 of the Companies (Audit and Auditors) Rules,

2014, as provided in (a) and (b) above, contain any material misstatement.

(v) The Company has not declared or paid dividend during the year, and hence, reporting under sub-clause

(f) of Rule 11 of the Companies (Audit and Auditors) Rules, 2014, is not applicable.

(vi) Based on our examination, which included test checks, the Company has used an accounting software

for maintaining its books of account for the financial year ended March 31, 2025 which has a feature of

recording audit trail (edit log) facility and the same has operated throughout the year for all relevant

transactions recorded in the software. Further, during the course of our audit we did not come across

any instance of audit trail feature being tampered with. Additionally, the audit trail has been preserved

by the Company as per the statutory requirements for record retention.

For Kantilal Patel & Co.
Chartered Accountants
Firm's Registration No.: 104744W

Jinal A. Patel Basides High

Partner Court Augitnum
. Gate Snia

Membership No.: 153599 Ahmeaanad

Place: Ahmedabad
Date: May 24, 2025
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KANTILAL PATEL & CoO. CHARTERED ACCOUNTANTS

Annexure A to the Independent Auditor’s Report of even date on the Financial Statements of FTF Pharma
Private Limited

(Referred to in paragraph 1 under ‘Report on other legal and regulatory requirements’ section of our report of even date

to the members of FTF Pharma Private Limited)

To the best of our information and according to the explanations provided to us by the Company and the books of

accounts and the records examined by us in the normal course of audit, we state that:

(i) In respect of the Company's Property, Plant and Equipment and Intangible Assets:

(@ (A) The Company has maintained proper records showing full particulars, including quantitative details and

situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The Company has a program of physical verification of Property, Plant and Equipment, so as to cover all the
assets once every three years which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were due for
verification during the year and were physically verified by the management during the year. According to
the information and explanations given to us, no material discrepancies were noticed on such verification.

(c) Based on our examination of the property tax receipts, registered sale deed/ transfer deed/ conveyance deed
provided to us, we report that, the title in respect of seif-constructed buildings and title deeds of all other
immovable properties, disclosed in the financial statements included under Property, Plant and Equipment
are held in the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment and intangible assets during the
year.

(e) No proceedings have been initiated during the year or are pending against the Company as at March 31,
2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made thereunder.

(ii) (@) Physical verification of inventory has been conducted at reasonable intervals by the management and in our
opinion, the coverage and procedure of such verification by the management is appropriate. No discrepancies
of 10% or more in the aggregate for each class of inventory were noticed on such verification.

(b) The Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate, at
any point of time during the year, from banks or financial institutions on the basis of security of current assets
and hence, reporting under clause 3(ii)(b) of the Order is not applicable.

(iii)  The Company has not made investments in, provided any guarantee or security or granted any loans or advances

in the nature of loans, secured or unsecured, to companies, firms and limited liability partnerships or any other

parties covered in the register maintained under section 189 of the Act. Accordingly, reporting under clause 3(iii)

of the Order is not applicable to the Company.
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Annexure A to the Independent Auditor’'s Report of even date on the Financial Statements of FTF Pharma
Private Limited

(iv)  The Company has not granted any loans, made investments or provided guarantees or securities during the year.
Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

(vy  The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not
applicable to the Company.

(vi)  To the best of our knowledge and as explained, the Central Government has not specified the maintenance of cost
records under clause 148(1) of the Companies Act, 2013, for the operations of the Company.

(vii)  In respect of statutory dues:

(@) In our opinion, the Company has generally been regular in depositing the undisputed statutory duesincluding

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 material statutory dues, as applicable, to the
appropriate authorities.
There were no undisputed amounts payable 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
other material statutory dues, as applicable, in arrears as at March 31, 2025 for a period of more than six
months from the date they became payable.

(b) Based on the records of the Company examined by us, there are no dues 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 material statutory dues, as applicable, which have not been deposited on
account of any dispute.

(viii) There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as
income during the year in the tax assessments under the Income-tax Act, 1961 (43 of 1961).

(ix) (a) The Company has not taken any loans or other borrowings from any lender. Hence, reporting under clause

3(ix)(a) of the Order is not applicable.

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

(c) The Company has not taken any term loan during the year and there are no outstanding term loans at the
beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

(d) The Company has not raised funds for short-term basis during the year and there are no outstanding funds
raised for short-term basis at the beginning of the year and hence, reporting under clause 3(ix)(d) of the Order
is not applicable.

(e) The Company does not have subsidiaries, associates or joint ventures during the period. Hence, reporting

under clause 3(ix)(e) of the Order is not applicable.
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KANTILAL PATEL & CO. CHARTERED ACCOUNTANTS

Annexure A to the Independent Auditor’'s Report of even date on the Financial Statements of FTF Pharma
Private Limited

(f) The Company does not have subsidiaries, associates or joint ventures during the period. Hence, reporting
under clause 3(ix)(f) of the Order is not applicable.

(x) (@) The Company has not raised any moneys by way of initial public offer, further public offer (including debt

instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully or partly or optionally) and hence, reporting under clause 3(x)(b) of the Order is
not applicable.

(xi) (@ No fraud by the Company and no material fraud on the Company has been noticed or reported during the

year.

(b) No report under sub-section (12) of Section 143 of the Act has been filed in Form ADT-4 as prescribed under
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year.

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

(xii)  In our opinion, the Company is not a Nidhi company. Accordingly, reporting under clause 3(xii) of the Order is not
applicable to the Company.

(xiii) The Company is not covered under Rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014, for
constituting an Audit Committee, and hence, Section 177 of the Act is not applicable to the Company. In our
opinion, the Company is in compliance with section 188 of the Act, where applicable, for all transactions with the
related parties and the details of related party transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

(xiv) (@) The Company does not have an internal audit system and is not covered under Rule 13(1) of the Companies

(Accounts) Rules, 2014, and hence, reporting under clause 3(xiv)(a) of the Order is not applicable.

(b) The Company does not have an internal audit system and is not covered under Rule 13(1) of the Companies
(Accounts) Rules, 2014, and hence, reporting under clause 3(xiv)(b) of the Order is not applicable.

(xv) In our opinion, during the year, the Company has not entered into non-cash transactions with directors or persons
connected with its directors, and hence, provisions of section 192 of Act are not applicable to the Company.

(xvi) (@) Inour opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of India

Act, 1934. Hence, reporting under clauses 3(xvi){a), (b), and (c) of the Order is not applicable to the Company.

(b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016). Hence, reporting under clause 3(xvi)(d) of the Order is not
applicable to the Company.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and the immediately

preceding financial year.

UDIN: 251535998MJLRU6732

“KPC House", Besides High Court Auditorium Gate, Sola, Ahmedabad - 380 060, Gujarat, India.
E-mail : services@kpcindia.com | Web : www.kpcindia.com



KANTILAL PATEL & Co.

Annexure A to the independent Auditor’s Report of even date on the Financial Statements of FTF Pharma
Private Limited

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix)

(xx)

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the financial statements and 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 material uncertainty exists as on the date
of the audit report indicating that the Company is not capable of meeting its liabilities existing at the date of the
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 to 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 a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

(@) The Company has not transferred the amount remaining unspent in respect of other than ongoing projects,
to a fund specified in Schedule VIl to the Act till the date of our report. However, the time period for such
transfer i.e. six months from the expiry of the financial year, as permitted under the second proviso to sub-
section (5) of Section 135 of the Act, has not elapsed till the date of our report.

(b) There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongoing projects requiring
a transfer to a Fund specified in Schedule VIl to the Act in compliance with sub-section (6) of Section 135 of

the Act. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable.

For Kantilal Patel & Co.,
Chartered Accountants
Firm's Registration No.: 104744W

Jinal' A. Patel "KPC House"
Partner Biadies 115t
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Membership No.: 153599 Jate o3

Place: Ahmedabad
Date: May 24, 2025
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Annexure B to the independent Auditor's Report of even date on the Financial Statements of FTF Pharma
Private Limited

Referred to in paragraph 2(f) under ‘Report on other legal and regulatory requirements’ section of our report of even
date to the members of FTF Pharma Private Limited)

Report on the internal financial controls with reference to the financial statements under section 143(3)(i)
of the Act

We have audited the internal financial controls over financial reporting of the Company as of March 31, 2025 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s responsibility for internal financial controls

The Company’s management and Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting ('the Guidance Note') issued by the Institute of Chartered Accountants of India
('the ICAI'). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efticient conduct of its business,
including adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Company
based on our audit. We conducted our audit in accordance with the Guidance Note issued by the ICAl and the SAs
prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls. Those
SAs and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting were
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting with reference to the financial statements and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting with reference to the financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our audit
opinion on the internal financial controls system over financial reporting with reference to the financial statements.

Meaning of internal financial controls over financial reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company’s internal financial control over
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Annexure B to the Independent Auditor's Report of even date on the Financial Statements of FTF Pharma
Private Limited

financial reporting with reference to these financial statements includes those policies and procedures that ()
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (ii) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of the financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance with
authorisations of management and directors of the Company; and (iii) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's assets that could
have a material effect on the financial statements.

Inherent limitations of internal financial controls over financial reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting
to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in
all material respects, an adequate internal financial controls system over financial reporting with reference to the
financial statements and such internal financial controls over financial reporting were operating effectively as at

March 31, 2025, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

For Kantilal Patel & Co.,
Chartered Accountants
Firm's Registration No.: 104744W

inal A. Patel Besices High
Courn Audtzrym

Partner RS

Membership No.: 153599 Ahrmeaabad

Place: Ahmedabad
Date: May 24, 2025

UDIN: 25153599BMJLRU6732

“KPC House", Besides High Court Auditorium Gate, Sola, Ahmedabad - 380 060, Gujarat, India.
E-mail : services@kpcindia.com | Web : www.kpcindia.com

CHARTERED ACCOUNTANTS



FTF PHARMA PRIVATE LIMITED
Part - | - Balance Sheet as at 31 .03.2025

(All amount are in indion Rupees unless otherwise stated)

(All figures in X Lakhs unless specified)

PARTICULARS Note e Rodt
31-Mar-25 31-Mar-24
ASSETS
Non Current Assets
(a) Property, Plant & Equipment 3a 2,980.05 2,702.81
(b) Capital Work in Progress 3b 1,112.07 473.02
(c) Intangible Assets 3c 13.79 14.36
(d) Intangible Assets under development ad 2.92 6.50
(e) Financial Assets
i)Other Financial Assets 4 S.45 5.45
(g) Other Non Current Asset ) 68.59 7.28
Total Non-Current Assets 4,182.87 3,209.42
Current Assets
(a) Inventories 6 177.09 108.03
(b) Financial Assets - -
(i) Trade Receivables 7 635.53 281.46
(ii) Cash and Cash Equivalents 153.74 706 84
(ili) Other Financial asset 9 0.65 7.82
(c) Other Current Assets 10 543.08 297.28
Total Current Assets 1,510.09 1,401.43
TOTAL ASSETS 5,692.96 4,610.85
EQUITY AND LIABILITIES
A) Equity
(a) Equity Share Capital 11 30.77 30.77
(b) Other Equity 12 3,419.03 3,035.35
Total Equity 3,449.80 3,066.12
Non-Current Liabitities
(a) Financial Liabilities
(i)Borrowings 13 276.29 253.47
(b) Provisions 14 146.27 101.47
(c) Deferred Tax Liabilities (Net) 15 225.68 380.84
Total Non-Current Liabilities 648.24 735.78
Currert Liabilities
(a) Financial Liabllities
(i) Trade Payables
a)Total outstanding dues of Micro Enterprises and Small Enterprises 16(a) 26.39 16.04
b)Total outstanding dues of creditors other than Micro Enterprises and 16(b)
Small Enterprises 269.90 729.39
(il) Other financial liabilities 17/ 1,249.80 1.62
(b) Other Current Liabilities 18 20.13 36.96
(c) Provision 19 28.69 2494
Total Current Llabilities 1,594.91 808.95
TOTAL EQUITY & LIABILITIES 5,692.96 4,610.85
Summary of Material accounting policies 2.1

The accompanying notes are an integral part of the financial statements

As per our report of even date

For KANTILAL PATEL & CO.
CHARTERED ACCOUNTANTS

Firm rajion number: 104744W

“Patel
Partner
Membership no.: 153599
Place: Ahmedabad
Date : May 24, 2025

Court Auditcnum ‘&

Gate Sola,
Ahmeaabad
380060

Abhay Sadashiv Sapre
[DIN :10804027}
[Director]

Place: Ahmedabad
Date : May 24, 2025

For and on behalf of the board of directors of
FTF Pharma Pvt Ltd
CIN : U24230GJ2012PTCO70818

~Vishnukanth Bhutada
[DIN :01243391)
[Director)
Place : Raichur
Date : May 24, 2025



FTF PHARMA PRIVATE LIMITED

Part - Il - Statement of Profit and Loss for the period ended 31.03.2025

(All amount are in Indian Rupees unless otherwise stated)

(All figures in X Lakhs unless specified)

Year Ended
Particulars Note
31-Mar-25 31-Mar-24
Revenue
3) Revenue from operations 20 2,928.77 2,612.36
b) Other income 21 20.71 25.74
Total Income 2,949.48 2,638.10
Expenses
a) Cost of materials consumed 22 531.17 190.20
b) Employee Benefits Expense 23 882.98 753.39
c) Clinical Trial & Professional Charges 24 591.98 271.46
d) Finance Cost 25 28.47 30.57
e) Depreciation and Amortisation Expense 3 160.70 135.47
f) Other Expenses 26 440.00 291.54
Total expenses 2,635.30 1,672.63
Profit / (Loss) before exceptional items and tax 314.18 965.47
Exceptional (Income) / Expense b
Profit / (Loss) before tax after exceptional item 314.18 965.47
Tax expense
a) Deferred Tax (150.15) 123.09
b) Current Tax 66.42 165.54
Total Tax Expenses (83.73) 288.62
Profit For The Period (VII-1X) 397.91 676.84
Other Comprehensive Income
A (1) item That Will Not Be Reclassified To Profit Or Loss
- Re-measurement Of Defined Benefit Plans 19.23 15.41
- Tax Expense On Above Items (5.00) (4.01)
B (1) tems That Will Be Reclassified To Profit Or Loss
(li) Income Tax Relating To Items That Will Be Reclassified
To Profit Or Loss
Other Comprehensive income For The Year 14.23 11.40
profit / (Loss) for the Period 383.68 688.24
Earning per Equity Share (Face Value of Rs. 10 each) 34 129.32 219.97
Basic & Diluted
Summary of Material accounting policies
The accompanying notes are an integral part of the financial
statements 2.1

As per our report of even date

For KANTILAL PATEL & CO.
CHARTERED ACCOUNTANTS

Firm registration number: 104744W

Ji ~Patel

Partner

Membership no.: 153599
Place: Ahmedabad

Date : May 24, 2025

Gate. Sola
Ahmeaabad
o/ 340060

%’?ED ACCO\)

For and on behalf of the board of directors of
FTF Pharma Pvt Ltd
CIN : U24230GJ2012PTC070818

Ve —

Abhay Sadashiv Sapre “Vishnukanth Bhutada
(DIN :10804027) [DIN :01243391]
[Director] (Director]

Place: Ahmedabad Place : Raichur

Date : May 24, 2025 Date : May 24, 2025




FTF PHARMA PVT. LTD.
STATEMENT OF CASH FLOW FOR THE QUARTED ENDED MARCH 31, 202§
{All amount are in Indion Ruo

Net profit before taxation and extraordinary ftems 314.18 965.47
Add/(Less): Adustments for -
Depreclation 160.70 135.47
Interest on Fixed Deposit & Others {12.39) {21.48)
Other Interest 566 10.1
Loss on Sale of Property, plant & equipment 091 031
Interest on Preference share 22.81 2093
Re-measurement Of Defined Benefit Plans {14.23) 15.41
Abandoned Patunt written of( 273 37.62
Trade payables & other hiabilities written off 147 .
Provision for Doubtful Debt Created 5508 25.23
Unrealised Foreign Exchange Gain Loss 683 -
Total 229.57 223.68
Operating profit before working capital changes 543.75 1,189.17
Adjustments for:
Uabilities:
I / [Ox (249.71) 582.26
Increase/ (Decreasa] in other current llabilities 231 (228.95)
Increase/ [Decrease] in Long Term Provision 4381 (19.76}
Increase/ [Decrease) in Other financial liabilities . {0.02)
incease/ [Decrease] in Short Term Provision 3.76 228
Total (398.83) 335.80
Assets:
{l )/ Dx (416.89) 193.56
[Increase)/ Decrease in Non-current financial assets . {0 66)
[Increase]/ Decrease in Other Current Assets {55.00) (91.74)
{Increase]/ Decrease in Other Current financial Assets - (7.63)
{increasa)/ Decrease in Other Non-Current Assets - {712)
[Increase]/ Decrease in Inventories {69.07) (36.23)
Total (540.96) $0.19
Net cach framoperating activitias before income tax (396.04) 1575.16
Direct taxes paid [Net of refunds) (90 56) 169.54
Net cash from operating activities ( (48:60) 1,405.62
B8 Cash flow from investing activities;
Sale proceeds of assets/adjustment 1o grass bivek 299 142
Payments for purchase of property, plant and equipment (Including
capital k-i e assets under
development) (83.39) (557 60)
Interest on Fixed Deposit 19.56 2148
Interest on Other Deposits . -
Maturity of Investment in Fixed Depsoit - -
Net cash from investing activities {60.84) (534.70)
C Cash figus from financing pctivities:
Loan Taken from Bank . -
Interest on Loan (5.66) (10 21)
Rapayment of Loan - (259.20)
Net cash from financing activitses S.66) (269.41
Net increase in cash and cash equivalents (553.10) 601.51
Cash and cash equivalents at the beginning of the year 706,84 105.34
Cash and cagh equivalents at the end of the year 153.74 70684
Components of Cash snd Cash Equivalents 31-Mar-25 31-Mar-24
Cash in Hand 0534 0.82
Balance with banks - On current accounts 127.82 3045
Effect of exchange differences an cash and cash
|equivaients held in foreign currency (0.02) 001
Balance in Travel Card 0.00 0.56
Fived its havina Maturity of Less than 03 months 25.00 675.00
Total Cash and Cash Equivalents 153.724 706.84

Note : The sbove Statement of cash flows has been prepared under the ‘Indlrect methad' as set out In the Ind AS - 7 Statement of Cash Flows.

As per our repont of even date

For KANTILAL PATEL & CO.
CHARTERED ACCOUNTANTS

=l
g

Partner

Membership no.: 153599

Place: Ahmedabad
|Date : May 24, 2025

Gate Soia.
Ahmedabad

For and on behalf of the board of directors of

AM.

|OIN :10804027]
|Director]

Place: Ahmedabad
Date . May 24, 2025

FTF Pharma PVt Ltd

ON : U24230G)2012PTC070818

Vishoukanth 8hutada
[DIN :01243391]
[Director]

Place : Raichur

Date : May 24, 2025



Statement of changes in Equity
A. Equity Share Capital

For the year ended 31st of March, 2025

(All figures in & Lakhs unless specified)
. " |Restated balance at the .
Balance at the beginning of the hpaass in ity beginning of the fuihbeet ip eunY Balance at the end of the
. Share Capital due to share capital during
current reporting period current reporting current reporting period
prior period errors the current year
period
3.077 - 3.077 3.077
for the year ended 31st of March, 2024 :
Restated balance at the
h i i
Balance at the beginning of the Ghaneesiin Equity beginning of the Fhaoges ip eqult.y Balance at the end of the
revious reporting period jRarspeglidueto revious reportin sharelcapfial duting revious reporti riod
P CB G g p prior period errors P e‘ Graghly the previous year RECVIOUS fePOLE e (REr
|period
3.077 3.077 - 3.077
8. Other Equity
For the year ended 31st of March, 2025
(Al figures in & Lakhs unless specified)
Other items of Other
Capital Total Reserve | Securities Premium Retained Earnings CompreRelivejinsome Total
(Remeasurement of defined
benefit plan)
Bal t the beginning of th t
s e crneicuieen 1.54 591,50 243163 10,68 3.035.35
reporting period
Restated balance at the beginning of B .
the current reponting period
Total Comprehensive Income for the
- . - (14.23) (14.23)
current vear
Dividends - - -
Profit for the Year - - 397.91 397.91
Any other change (to be specified) - - - -
Balance at the end of the current
A 1.54 591.50 2,829.54 (3.55) 3,419.03
For the year ended 31st of March, 2024
(All figures in X Lokhs unless specified)
Other items of Other
Capital Total Reserve |Securities Premium Retained Earnings ( Comprehensnve;:ior:\e . |Total
benefit plan)
Balance at the beginning of the current
; 154 591.50 1,754.78 (0,72) 2.347.10
reporting period
Changes in accounting policy or prior
period efrors a 5 i =
Restated balance at the beginning of
the current reporting period y
Total Comprehensive Income for the
- - 11.40 11.40
current year
Dividends - - - -
Profit for the Year - - 67685 - 676.85
Any other change (to be specified) - - 3 B
Balan f th
AU N e tET 154 59150 2,43163 10.68 3,035.35
reporting period

Notes:

1) Capital Reserves : This reserve represents the difference between the net value of assets & liabities and the slump sale consideration on

n

2) Retained earning : This Reserve rep

q

ts the curr

h i

3)R of the net defi
employment obligations.

gains/

) of the Company.
plan: This reserve comprises the cumulative net gains/(losses) on acturial valuation of post-




FTF PHARMA PVT. LTD.

Notes forming part of financial statements for the year ended March 31, 2025

1

21

Corporate information

FTF Pharma Pvt Ltd is domiciled in India and Is engaged in Pharmaceutical Research and Development industry catering to global Pharmaceutical industries
and also carries out R&D activities in nature of analytical research, pracess validations, Regulatory Services & F lation Technology O Services of
Pharma products. The company caters to both domesti¢ and international markets

Basis of prep and p of Finacial

1) Statement of comptiance
These fi 1] have been prepared in accordance with the Indian Accounting Standards (Ind AS) as specified under section 133 of the Companies
Act 2013 read together with the Rule 4 of Companies (indian Accounting Standards) Rules. 2015 as ded by Companies (Indien ' dards)
Amendment Rules 2016 to the extent applicable and the other relevant provisions of the Act, pr of the regul y bodies applicable to the

Company.The accounting policies are applied consistently to all the periods presented in the financial statements,

The financlal statements have been prepared on the historical cost basis, except for: {i) certain financlal instruments that are measured at fair values at the end
of cach reporting period; and (I1) defined benefit plans — plan assets that are measured at fair values at the end of each reporting period, as explained in the
sccounting policies below.

Falr value is the price that would be received to sell an asset o1 paid to transfer a hability in an orderly b market participants at the
measurement date, regardiess of whether that price is directly observable or esti d using in the fair value of an
asset or a liability, the Company takes into account the charactenstics 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 value for measurement and/or disclosure purposes in these financial statements Is
determined on such a basis, except for share-based payment transactions that are within the scope of Ind AS 102, leasing transactions that are within the
scope of Ind AS 116, and measurements that have some similarities to fair value but are not fair value. such as net realisable value in ind AS 2 or value in use In
Ind AS 36

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs to the fair
value measurements are observable and tha <ignificance of the inputs to the fair value measurement In Its entirety, which are described as follows:

* Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement

date;
* Level 2 inputs are Inputs. other than quoted prices included within Level 1. that are obsarvable for the asset or llability, either directly or
Indirectly; and
The Company has i tly applied the f 8 ing policies to all periods d in these fi |

Materlal Accounting polcy Information

Critical ing and judg

The prep: of fi jal ts in conformity with Ind AS requires to make and i that afect the
applieation of accounting policies and the reported of assets, |18bili and di e of liab at the date of the financial statements
and the results of operations during the reporting period. Although these astimates are based upon B 's best k ledge of current events and
actions, actual results could differ from these ions to ing arer d pr ively.

Measurement of defined benefit obligation {Note 2.1 (i))
- Recognition of deferred taxes (Note 2 1 (m))
Estimation of Impairment (Note 2.1 (e))
- Estimation of provision and contingent llabllities (Note 2.1 (n))

Property, Plant and Equi and Dep

Itemns of property, plant and equipment are stated in balance sheet at cost less and d impairment losses, if any. Freehold
land is not depreciated, Cost comprises of purchase price and any attributable cost of bnnging the assets to its working condition for its intended use.

Capltal work-in-progress in respect of assets which are not ready for their intanded use are carried at cost, comprising of dicect costs, related incidental
expenses and attributable interest.

e q

P e is only if it is probable that the future economic benefits associated with the expenditure wili flow to the Company

Depreciation on Fixed Assets Is provided on ascertain useful life of assets under Straight Line Method (SLM) prescribed in Schedule Il of the Companles Act
2013.

The Company follows the palicy of charging depreciation on pro-rate basis on the assets acquired or disposed off during the year.




FTF PHARMA PVT. LTD.

Notes fi g part of fi | for the year ended March 31, 2025
¢ Intangible Assets:
gible assets are r Ized when it is p ble that the future ic benefits that are attr ble to the assets will flow to the Company and the cost

of the assets can be measured rellably.

intangible Assets are staved at cost less accumulated amortization. Cost includes only such
for Its intended use. Intangible assets are amortized over their useful life.

that is directly attributable to making the 8sset ready

Intangible assets include capitalized expenditure on filing and registration of patent with the Patent Ofiice (Indla) in respect of Pharmaceutical Composition of
Pemetrexed. The cost of patent is amortized over it estimated useful fife from the date on which the amount has been capitalized.

Research and Development Cost

All expenditurc on research activitivs are recognized in the Protit and Loss Statement when incurred. diture on devel: i are also
recognized in the Profit and Loss Statement in the year such expenditure is incurred. , devels di is lized only in cases where
such costs can be measured reliably, the technologics! feasibility has been established in respect of the product or process for which costs are Incurred, future

benefits are probable and the Company intends to and has sufficient resources to complete development and to use or sell the asset

Payments to third parties that generally take the form of up-front payments and mitestones for in-licensed product are capitalized. The Company's cntena for
capitalization of such assets are consistent with the guidance given in paragraph 25 of ind AS 38 (receipt of economic benefit out of the separately purchased
transaction is considered to be probable).

Amortization of c d devel pend , if any is gnized on a straight-line basis, over the useful life of the asset.

Impairment of Assets

The carrying values of assets / cash generating units at each balance sheet date are revl d for impai If any ind of impal exists, An asset s
treated as impaired when the carrying cost of asset ds its rec ble value, able value being higher of value in use and fair value less cost of

disposal. Value In use is computed at net present value of cash flow expacted over the balance useful life of the assets. An impairment loss is recognized as an
expense in the Profit and Loss Account in the year in which an assetis identified as Impaired.

Revenue from operations
Revenue from contracts with customers

Research & development services
Revenue from services rendered, which primarily relate to h and devel is recognised in the of profit and loss ss the underlying
services are psrformed.

Development Revenue
Devel; are recog! d over the time period of the development activity and are recognized on the of each mile-st as per term
of the agreement.

& of Export benefit:
Export benefit entitiements in respect of incentive schemes including Service Export Incentive Scheme {SEIS) and Focus Product Scheme (FPS) of the
government of india are recognized in the period in which they are approved

Dividend
Dividend income Isr d when the C: y’s right to receive the payment is established, which is generally when sharehold: pp the dividend

Interest income

Interest iIncome from a financial asset is recognised when it is probable that the economic benefite will flow so the Company and the amount of income can be
measured reliably. Interest income Is accrued on a time basis, by reference to the pnncipal outstanding and at the effective interest rate applicable, which is
the rate that exactly discounts estimated future cash receipts through the expected life of the financia! asset to that asset’'s net carrying amount on Initial
recognition.




FTF PHARMA PVT. LTD,
Notes forming part of financial statements for the year ended March 31, 2025

g.  Foreign Currency Transactions/Translations
Translations
Monetary assets and habilities denominated In faretgn currencies at the reporting date are translated into the functional currency at the exchange rate ar the
reporting date. Non-monetary assets and habilities that are measured based on histonical cost in a forefgn currency are translated at the exchange rate at the
date of the ansaction.
£xchange Differences
The exchange difference arising on the settiementof monetary items or on reporting
Company’s monetary items at rates different from those at which they were initialty recorded during the year, or reported in the previous financai statements,
are recognized in the Statement of Profit and Loss in the period in which they arise as income or as expente

h.  Employee Benefits:
Defined benefit plans

The Company operates a defined benefit gratuity plan which requires tontribution to be made to a separately administered fund.

The liability in respect of detined benefit plans is calculated using the projected umt credit method with ectuarial vatuations being cairied out at the end ol
each annual reporting period. The present value of the defined benefit obligation is determined by discounting the eshimated futwee cash outflows by
reference to market yields at the end of the reporting period on government bonds. The curtency and term of the government bonds shall be consistent with
the currency and esnmated term of the post-employ benefit odlig: The current service cost of the defined benefit plan, recognised in the statement
of profit or loss as employee benefits expense, reflacts the increase i the defined benefit 3 [ g from employee service in the current year,
benefit changes, curtaiiments and settiements Past service costs are recognised (n statement of profit oc loss in the period of a plan amendment The net
interest cost is calculated by applying the discount rate to the net bal of the defined benefit obig and the fair vaiue ol plan assets. Thas cost s
included in emp!l benefit n of profit or loss. Actuanal gains and losses arising from expenence adpstments and changes in actuarml
assumptions are charged or credited to OC) in the period in which they anse and (s reflected immadiately in retained earnings and 18 not reclassified to
statement of profit or loss

Termination benefits
Ter benefits are ised as an expense at the earlier of the date when the Company can no longet withdraw the offer of those benefits and when
the entity recognises costs lor a restructunng that is within the scope of Ind AS 37 and the of ter banef!

Shait-term and other long-term employee benetits

Accumulated leave, which ts eapected to be utlised within the next 12 months, is treated as short-term employes benefit. The Company measures Uve
expected cost of such a3 the add ] that it expects to pay as @ rosult of the unused il that has ecc leted ot the reporting
date,

The Company treats accumulsted leave expected to be carned forward beyond twelve months, as long-term employee benefit tor measurement purposes
Such Jong-term compensated absances are provided for based on the sctuarial valuation using the projected unit credit method at the year-end. Actuanal
Rains/loszes are immediately taken 10 (e statement of profit and koas and are not deferred.

The Company’s net obligation in respect of other long term emp banefits i the of future benefit that empioyees have eamed in return for their
service in the current and previous periods. That benefit is discounted to deteimine its present value.

Defined Contribution Plans :
The Company’s contributions to defined contribution plans are recognised as an expense as and when the services are received lrom the emmplovees entithing
them to tive contributions. The Company does not have any obligation other than the contribution made.

L inventories
Inventories are valued at the lower of cost and net realisable value, The cost ts determined on FIFQ basis, Cast of finished goods and workin-progress mclude
all costs of purchases, conversion costs and othes costs incurred in ging the In: to their p tlocation and condition.

Netr value Is the d sefiing price in the ordinary course of less the estimated tosts of ¢

p and selling expenses.

) Cash and Cash Equivalent
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an origtnal maturity of three
months or less, which are subject to an insignificant sk, Cash flow statement is prepared under the indirect method as per Ind AS 7, For the
purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposi# net of book overdraft.




FTF PHARMA PVT. LTD.
Notes forming part of financial statements for the year ended Mareh 31, 2025

k

Financial Instrument
Afinancial instrument is any contract that gives rise to a financial asset of one entity and financial liability or equity instrument of ancther entity.

Initial and
All financial instruments are recognized initially at fair value plus, in the case of financial assets not recorded at fair value through P&L, transaction costs that
are attributable to the acquisition of the fi ial asset, purchase or sales of financial assets that require delivery of assets within a time frame established by

regulation or canvention in the market place are recognized on the trade date |.e. the date that the company commits to purchase or sell the asset.

Subsequent Measurement

For the purpose of subsequent measurement financial assets are classified as measured at:
i) Amortisd cost
I} Fair value through profit and loss (FVTRL)
i) Fair value through other comprehensive income (Fvoci).

a) Financial Asset measured at amortizedcost
Financial Assets held within a business model whose objective is to hold financial assets in order 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
princip ing are  at i cost using eff Interest rate (EIR) method. The EIR amortization Is recognized
as finance income in the statement of Profit & Loss,

- "

b) Financial Assets measured at fair value through other comprehensive income (FYTOCI)
Financial assets that are held within a business model whose objective is achieved by both, selling financial assets and collecting contractual
cash flows that are solely payments of principal and rest, are subsequently measured at fair value through other comprehensive income, Fair
value movements are recognized in the other comprehensive income {OC1). Interest income measured using the EIR method and impairment
losses, if any are recognized in the Statement of Profit and Loss. On derecognition, cumulative gain or loss previously recognised in 0OCI Is
reclassified from the equity to ‘ather income’ in the Statement of Profit and Loss.

c) Financial Assets at fair value through profit or loss {FYTPL)
Financial Assets are d at Falr value through Profit & Loss if it does not meet the criteria for classification as measured at amartized
cost ar at FVTOC!. All fair value ch are ized in the of Profit & Loss
Equity Instruments.
All | in equity i lassified under fi ial assets are initially measured at fair value, the Eroup may, on initial recognition, irrevocably elect
to measure the same either at FVOC! or FVTPL. The classification is made on initial recognition and is irrevocable
De-recognition of financial Assets
Financial assets are derecognized when the contractual rights to the cash flows from the financial asset expire or the financial asset is transferred and the
transfer qualifies for D g . On D 71 of a fi ial asset in its entirety, the difference betwean the carrying amount (measured on the date of
Br J and the i ived g any new asset obtained less any new liability 1) shall be recognized in the of Prafit &
Loss,
Impairment of financial Assets

In accordance with Ind AS 109, the company applies expected credit loss (ECL) model by adopting the simplified approach using a provision matrix reflecting
current condition and forecasts of future economic conditions for measurement and recognition of impairment loss on the following financial assets and cradit
risk exposure:

» Financial Assets that are debt instruments, and are measured at amortized cost e.g. loans, debt securities, d its, trade ivables and bank bal

+ Financial Assets that are debt instruments and are measured at FVTOCI.

« Lease receivables under Ind AS 116,

« Trade receivables or any contractual right to receive cash or anather fina ncial asset

+ Loan commitments which are not measured at FVTPL

« Financla| guarantee contracts which are not measured at FVTPL




FTF PHARMA PVT. LTD.

Notes forming part of financial statements for the vear ended March 31, 2025

Financlaltiahility

Initial ¢ ition and

Financtal liabilities are recognized initially at fair value plus any transaction cost that sre attributable to the acquisttion of the financial hability except financial
liablfitles at FVTPL that are measured at falr value.

Subsequent Measurement
Financial lisbilities are subsequently measured at amortised cost using the EIR method. Financial liabilities carried at fair value through profit or loss are
measured at fair value with all changes in fair value recognised in the Statement of Profit and Loss.

Financial Uabilitics at amortized cost
Amortized cost for financial liabilities represents amount at which financial liability is d at initial r minus the principal repayments, plus or

minus the cumulative amortization sing the effective interest method of any dlfference between the initial amount and the maturity amount.

Derecognition
A finandial liability shall be derecognized when, and only when, it is extinguished |.e, when the obligation specified in the contract is discharged or cancelled or
expires.

Taxes on income
Tax expense comprises of current and deferredtax
i) Currentincome tax is measured at the amount expacted to be paid to the tax authorities in accordance with the Indian Tax Act

H) Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financiai reporting purposes and the
ding used for purp . Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the
balance sheet date. Deferred tax assets are recognised only to the extent that it is probable that future taxabie profits will be available against which the asset
can be utilized,
i) Minimum Alternate Tax (MAT] credit is recognised as an asset only when and to the extent it is reasonably certain that the Company will pay normal income
tax during the speafied period. Such asset is reviewed at each reporting date and the carrying amount of the MAT credit asset is written down to the extent
there is no longer a convincing evidence to the effect that the Company will pay normal income tax during the specified period.

m. Provi C gent Liabilities andC Assets

A provision is recognised when the Company has a present obligation as a result of past events and it is probable that an outflow of resources will be required
1o settle the obligation in respect of which a rellable estimate can be mada. if effect of the time value of money is \, pr are d d using an
appropriate discount rate that reflects, when appropriate, the risks specific to the liability. When discounting Is used, the increase in the prowision due to the
passage of time is recugnlzed as finance cost. Contingent Liabillties are not recognized but are disciosed in the notes.

Eamings per share
Basic eamings per share are puted using the ighted average of equity shares outstanding during the peniod adjusted for treasury shares held
Diluted earnings per share is using the welghted-a verage number of equity and dilutive equivalent shares outstanding during the period




FTF PHARMA PRIVATE LIMITED
(all amounts in Indian rupees, except share data and where otherwise stated)
(All figures in X Lakhs unless specified)
3a Property Plant & Equioments

As st As at
[}
farilbrs 31.03.2025 | 31.03.2024
Capital Work In Progress 1,112.07 473.02
TOTAL 1,112.07 473.02
3d Intangible Assets under development
As st As at
icul
fepaiac 31.03.2025 | 31.03.2024
Intangible Assets under development 292 6.50
TOTAL 2.92 6.50
4 Other Financial Assets
Particulors As st As at

31.03.2025 31.03.2024

Advances other than capital advances
a) Security Deposit (unsecured, considered good) 5.45 5.45
TOTAL 5.45 5.45

S Other Non -Current Asset

Particulars st A3t
31.03.2025 31.03.2024
a) Capital Advances 68.30 7.19
b) Prepaid Advances 0.29 0.09
TOTAL 68.59 7.28
6 iInventories
As st As at
Parti
Aitiadars 31.03.2025 | 31,03,2024
a) R&D Chemicals 158.49 98.13
b) Stor es and spares 18.60 9.90
TOTAL 177.09 108.03
7 Trade Receivable (Refer Note no. 27)
As st As at
icull
g 31.03.2025 | 31.03.2024
3) Unsecured Considered Good 715,83 306.69
b) Trade Receivbale- Credit Imparied (80.31) (25.23)
TOTAL | 635.52 281.46

Note: Trade receivable in above note no. 7 includes Rs. 90.84 lakhs (PY Rs. 7.65 lakhs) is receivable from related
parties (refer note no. 35)

8 Cash and Cash Equivalents

Particulars Lo et
31.03.2025 31.03.2024
a) Cash on hand 0.92 0.83
b) Deposits with Maturity of 3 Months or less 25.00 675.00
c) Balance with banks in current account 127.82 30.46
d) Balance in Travel Card 0.00 0.56
TOTAL 153.74 706.84|
9 Other Financial Asset
o As st As at
Paphar 31.03.2025 | 31.03.2024
a) Interest Accrued but not received 0.6S 7.82
TOTAL 0.65 7.82
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FTF PHARMA PRIVATE LIMITED
(all amounts in Indian rupees, except share data and where otherwise stated)

(All figures in ¥ Lokhs unless specified)

Other Current Assets
As st As at
BaE 31.03.2025 | 31.03.2024
a) Advance to Suppliers / others 31.13 10.17
b) CGST /IGST /SGST Receivable 508,93 281.38
c) Prepaid Expense 3.02 5.73
d) Income Tax (Net) - -
TOTAL 543.07 297.28
Borrowing
As st As at
rticul.
e o 31.03.2025 31.03.2024
Unsecured (At Amortized Cost)
Preference Shares
Liability component of Compound Financial Instrument
- 1% Non-cumulative Redeemable Preference shares 276.29 253.47
TOTAL 276.29 253.47

Note : Terms & Conditions

As per Ind AS 109 Preference shares liability has been recognised as a financial liability at Amortised cost as per
the terms and conditions agreed upon by the issuer & the holder. Redeemable Preference shares were issued at
the time of merger to shareholders of Celestys Pharmaceuticals Pvt. Ltd. During the FY 2020-21, the 100%
Preference shares have been purchased by the holding company i.e. Shilpa Medicare Limited. The Preference

shares are redeemable at the end of FY 2028-29.

Long Term Provisions

Particulars slat Asrat
31.03.2025 31.03.2024
a) Provision for Gratuity 60.03 35.86
b) Provision for Leave Encashment 86.24 65.61
TOTAL 146.27 101.47
Deferred tax Liabilitles (Net)
As st As at
Eagticulars 31.03.2025 | 31.03.2024
Deferred Tax Asset (67.90) (34.26)
Deferred Tax Liabilty 539.42 469.69
MAT Credit Entitlement (Net) (245.84) (54.59)
225.68 380.84
Trade Payables (Refer Note no. 28)
As st As at
Particulars a1 -
3)Total outstanding dues of Micro Enterprises and Small Enterprises (Refer Note
no. 37) 26.39 16.04
b)Total outstanding dues of creditors other than Micro Enterprises and Small
Enterorises 269.90 729.39
TOTAL 296.29 745.44
Other Financial Liabilities
As st As at
Particulars 31.03.2025 | 31.03.2024
Capital Creditors 1,249.80 1,62
TOTAL 1,249.80 1.62
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FTF PHARMA PRIVATE LIMITED
(all amounts in Indian rupees, except share data and where otherwise stated)

(All figures in X Lakhs unless specified)

Other Current Liabilities
As st As at
Ry 31.03.2025 | 31.03.2024
3) Tax deduction at Source 8.07 6.86
d) ESI, Professional Tax, Etc. 0.24 0.26
c) Provident Fund payable 6.47 6.03
d) Advance from Customer 0.69 -
e) Income Tax (Net) 4.67 24
TOTAL 20.14 36.96
Provision for Employee Benefits
As st As at
e 31.03.2025 | 31.03.2024
3)Gratuity 18.71 17.19
b)Leave Encashment 9.98 7.74
TOTAL 28.69 24.93
Revenue from Operations
For the Period Ended
Particulars
31-03-2025 31-03-2024
Sales of Services . -
a) Domestic 562.07 150.72
b) Export 2,366.70 2,461.64
Pursuant to ind AS 115 “"Revenue from Contracts with Customers”
reconciliation of revenue
Recognised in the statement of profit and loss with the contracted price is
under:
Revenue as per contracted price(Net of Taxes) 2,981.85 2,843.38
Less: Discounts/ Price Reduction/ Rebates/Sales Return 53.08 231.02
Revenue from contract with Customer 2,928.77 2,612.36
Contract Balances
Trade Receivables 635.53 281.46
Contract Liabilty(Advances from Customer) 0.69 -
In March 2025, R 55.08 {(March 2024 : ® 25,23 ) was recognised as provision for
Doubtful debt on trade receivables
Performance obligation
Research and Formulation Development services
Revenue are recognized over the time period of the development activity on the
completion of each mile- stones as per term of the agreement.
TOTAL 2,928.77 2,612.36
Other Income
For the Period Ended
Particulars
31-03-2025 31-03-2024
a) Exchange Loss Gain (Net) 6.85 413
b) Interest on Bank Deposits 11.92 21.48
c) Interest on Electricity Deposit & Others 0.47 0.12
d) Balances Written Back 1.47 -
TOTAL 20.71 25.74
Cost of Raw Material C d
! ) For the Period Ended
Particulars
31-03-2025 31-03-2024
Inventory at the beginning of the year 98.13 44.95
Add: Purchases R&D Material 591.53 24338
Less: Inventory at the end of the vear 158.49 98.13
TOTAL 531.17 190.20
Material consumed comprises of :
R&D Chemicals 531.17 190.20
| Total 531.17 190.20
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FTF PHARMA PRIVATE LIMITED

(all amounts in Indian rupees, except share data and where otherwise stated)
(ANl figures in ® Lakhs unless specified)

Emplovee Benefits E

Particulars For the Period Ended
31-03-2025 31-03-2024
a) Salaries & Wages 777.08 662.31
b) Contribution To Provident Fund/Labour Welfare Fund/Gratuity 64.73 57.11
c) Staff Welfare Expenses 41.17 33.97
TOTAL 882.98 753.39
Clinical Trial and Professional Charges
Particulars For the Period Ended
31-03-2025 31-03-2024
a) Bioequivalence Study Expense 33.07 8.28
b) Technical Testing & Analytical Services 104.90 159.87
c) Analytical & Formulation Development 3.26 2.36
d) Scientific & Technical Consuitancy 450.75 100.95
TOTAL 591.98 271.46
Finance Cost
For the Period Ended
Particulars
31-03-2025 31-03-2024
a) Term Loan - 9.47
b) On Others 5.66 0.17
¢) Interest on Preference share liability 22.81 20.93
TOTAL 28.47 30.57
Other Expense
Particulars For the Period Ended
31-03-2025 31-03-2028
3) Power And Fuel 50.39 49.38
bl Repairs & Maintenance " i
i)Buildings 1.27 1.40
ii)Machinery 37.80 6.78
iii) Others 9.27 6.64
c) Traveling And Conveyance 17.03 14.61
d) Consumables Expense 129.24 75.16
e) Commission on Import Services 41.29 13.72
f) Rates & Taxes 0.02 0.02
g) Insurance 125 1.90
h) Abandoned Patent Written off 2.73 37.62
1) Provision for Doubtful Debts 55.08 25.23
J) Professional & Consultancy 2591 13.90
k) Payment to Auditors 2.89 3.59
1) Loss on Sale of Assets 0.91 0.31
m) CSR Expense 9.70
n) Balances Written Off 7.06
q) Miscellaneous Expenses 55.23 34.25
TOTAL 440.01 291.54
Payment to Auditors
As Auditor :
Audit Fees 2.46 2.46
Limited Review 043 0.43
Tax Audit Fees 0.59 0.59
In other capacity :
Certification Fces - 0.12
Taxation matters 0.28 0.30
TOTAL 3.75 3.89




FTF PHARMA PVI. LTD.
Notes forming part of financlal statements for the year ended March 31, 2025 (Al figures in X Lakhs unless specified)
[32a  PROPERTY, PLANT AND EQUIPMENT:

Own Premises OVl Plant and Office Lab & lectrk
fSehon Land Work chinery auiom Fixtures Installstion  Vehicles  Computers Togal

Gross Bloch

As at March 31,2024 1.032.84 854.12 720.68 110 329.05 198.81 216.22 x.86 as.65 3,427.34

Addilions - 5.61 150.83 5.45 24253 18.16 0.11 - 17.72 440.41

Disposaly - - - - - - % a1) - f0.05) (6.47)

As at March 31, 2025 1,032.34 859.72 871.50 6.55 $71.58 21697 209.92 2536 6632 3,861.28
Accumulated Depreciation

As at March 31, 2024 - 130.69 241.73 0.20 £9.66 94.16 105.59 17.10 45.39 72452

Charge for the vear E .10 54.38 111 30.62 2048 .54 141 3.62 159.27

Ebminated on disposals of assets - - - . - - 2.56) - {0.00) (1.57[

As at March 31, 2025 - 157.79 296.11 1.30 120.28 114.65 123.57 18.51 ©.01 881.23
NetBlock

As ot March 31, 2024 1,032.84 723.43 478.95 0.90 239.39 104.55 11063 878 126 2,702.81

Own Premhes Gvil  Plant and Office  Lab v iture & Eh ]
faeholdians Work Mochinery _gquipments _equipment Fitures  instalistion  Vehldes  C Total

Gross Block

As at March 31, 2023 1,032.34 853.17 72431 .21 254.71 192.78 215.17 5.8 42.57 3,346.63

Additions - 0.95 0.24 0.89 7434 6.03 105 - 108 8458

Disposals - . (387 - - - - . - (3.87)

As ot Masch 31, 2024 1.032.84 854.12 720.68 110 329.05 1980 21622 25.86 48.65 3,427.34
Artumulated Depredstan

As at March 31, 2023 . 103.62 198.34 0.03 7197 75.64 85.08 15.69 @ 59234

Charge for the year - 21.06 45.76 0.17 12.69 18.52 2051 1.4 I 13435

Ehminated on d s of assets . - (2.37) - - - - - - {2.37)

As at Masch 31, 2024 - 13065 241.73 0.20 89.66 84.16 105.59 17.10 45.39 12452
Net Block

As at Morch 31, 2023 1,032.84 749.55 525.98 018 102.75 17.14 130.08 10.17 5.40 2,754.09

As at March 31, 2024 1.032.84 723.43 478.95 0.0 239.3% 104.65 110.63 8.76 3.26 2,70281 |




IFTF PHARMA PVT. LTD.
Notes forming part of Ainancial statements for the vear ended March 31, 2025 (Al figures in X Lakhs uniess specified)
3¢ INTANGIBLE ASSETS:

Com puter
o Patents o)
Gross Block
As at March 31, 2024 483 18.49 23.32
Additions * 0.as 0.as
Oisoosals # -
As M_'dl 31, 2025 483 19.34 2417
Accumulated Amantisstion
As at March 31, 2024 483 413 .96
Charge for the year 1.43 143
on dixpasads of assets - =
As ot March 31, 2025 483 $.56 10.39
Net Block
As st March 31, 2024 - 14.35 14.34
As at March 31, 2025 = 13.78 13.73
Computer
Software Patents Total
Grass Block
As st March 31, 2023 43 1426 16.99
Additians 487 457
Diposals {0.24) 0-24)
As at March 31, 2024 483 18.89 23.32
Accumulated Amortisation
As 3t March 31,2023 433 3z 804
Charge for the year 1.312 112
Eliminated on dispasals of assets (0.21) 10.22)
As st Morch 31, 2024 4.83 413 296
Net Block
As at March 31, 2023 1054 1084
As at March 31, 2024 - 1435 14.35

\



FTF PHARMA PRIVATE LIMITED

(all amounts in Indian rupees, except share data and where otherwise stated)

3b. CAPITAL WORK IN PROGRESS AGEING SCHEDULE

{All figures in € Lakhs unless specified)

Amount in capital work-in-progress for a period of As at 31
Particulars March, 2025
Less than 1 year 1-2 years 2-3 years More
than 3 years
i) Projects in progress 964.18 147.89 - 1,112.07
ii)Projects temporarily suspended - - - - -
Total 964.18 147.89 - - 1,112.07
Amount in capital work-In-progress for a period of As at 31
Particulars Less than 1 year 1-2 years 2-3 years More March, 2024
than 3 years
i) Projects in progress 473.02 - - - 473.02
h)Projects temporarily suspended 7 - - - - -
Total | 473.02 - 5 5 473.02
3d. INTANGIBLE ASSETS UNDER DEVELOPMENT AGEING SCHEDULE
Less than 1 year 1-2 years 2-3 years More
than 3 years
i) Projects in progress & - - - -
ii)Projects temporarily suspended - - - 2.92 2.92
Total - - - 2.92 2.92
Amount in capital work-in-progress for a period of As at 31
Particul, = =
articulars Less than 1 year 1-2 years 2-3 years More March, 2024
than 3 vears

i) Projects in progress

li)Projects temporarily suspended

6.50

6.50

Total

6.50

6.50




FTF PHARMA PRIVATE LIMITED

(all amounts in Indian rupees, except share data and where otherwise stated)

27. TRADE RECEIVABLES AGEING SCHEDULE

(All figures in X Lakhs unless specified)

Particulars

Outstanding for following periods from due date of |

Dayment

Not Due

Less than 6
months

6 months -1 year

1-2 years

2-3 years

More than 3
years

As at 31 March,
2025

(i) Undisputed Trade receivables —
considered good

393.82

240.30

63412

(1) Undisputed Trade Receivables ~ which
have significant increase in credit risk

1.40

1.40

(1ii) Undisputed Trade Receivables —
credit impaired

§5.08

25.23

80.31

{iv) Disputed Trade
Receivables—considered Rood

(v) Disputed Trade Receivables = which
have significant increase in credit risk

(vl) Disputed Trade Receivables — credit
impaired

TOTAL

240.30

56.48

25.23

715.84

Less : Trade Receivables- Credit Impaired

393.82

(55.08)

(25.23)

(80.31)

Total

393.82

240.30

1.40

635.53




FTF PHARMA PRIVATE LIMITED

(all amounts in Indian rupees, except share data and where otherwise stated)

(All figures in % Lakhs unless specified)

Outstanding for following periods from due date of -Fnay_r_nem
Particulars Not Due Less than 6 6 months -1 year o%z years 2-3 years More than 3 bt at23012March,
months years Y

(i) Undisputed Trade receivables — 225.76 0.67 55.03 -

A 281.46
considered good
(il) Undisputed Trade Receivables — which - - - -
have significant increase in credit risk -
(ifi) Undisputed Trade Receivables ~ - - 25.23 -

A 25.23
credit impaired
(iv) Disputed Trade = E -
Receivables—considered good ]
(v) Disputed Trade Receivables - which - - - -
have significant increase in credit risk -
(vi) Disputed Trade Receivables — credit - - - -
impatred )
TOTAL 225.76 0.67 80.26 - - 306.69
Less : Trade Receivables- Credit Impaired - - (25.23), (25.23)

Total 225.76 0.67 55.03 - - 281.46
5 .
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FTF PHARMA PRIVATE LIMITED

{all amounts in Indian rupees, except share data and where otherwise stated)
28. TRADE PAYABLES AGEING SCHEDULE

{All figures in X Lakhs unless specified)

Out ding for following periods from due date of payment
As at 31
Particulars Less than 1 year 1-2 years 2-3 years More
March, 2025
Not Due than 3 years
(i) MSME 26.39 - - - 26.39
(it) Others 266.08 1.16 2.66 o 269.90
(iii) Disputed dues — MSME - - - -
(iv) Disputed dues - Others - - - . -
Total 292.47 1.16 2.66 - 296.29
(o] ding for following periods from due date of payment
Particul Less than 1 12 23 Mor A
articulars ess than 1 year -2 years -3 years ore March, 2024
Not Due than 3 years
(i) MSME 16.04 - - - 16.04
(ii) Others 726.81 2.59 3 z 729.39
(iii) Disputed dues — MSME - . . -
(iv) Disputed dues - Others - - - 3 :
Total 742.85 2.59 - - 745.44
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FTF PHARMA PRIVATE LIMITED
Notes forming part of Financial Statements for the year ended March 31, 2025

(All figures in ¥ Lakhs unless specified)

Year Ended
31 March 2025

Year Ended
31 March 2024

11 Equity Share Capital

Authorized share capital

1,07,50,000 Equity Shares of X 10/- each

50,00,000 preference shares of ¥ 10/- each

Total Authorized Share Capital

Issued, subscribed and fully paid-up share capital

307,697 equity shares of * 10/-

each

Total issued, subscribed and fully paid-up share capital

Equity shares
At the beginning of the period

Outstanding at the end of the period

Terms/rights attached to equity shares

The company has one class of equity shares having a par value of * 10 per share. Each holder of equity shares is entitled to one vote per share.

1,075.00 1,075.00

500.00 500.00

1,575.00 1,575.00

30.77 30.77

30.77 30.77

Year Ended Year Ended
As at March 31, 2025 As at March 31, 2024
No. In Rs No. In Rs

3,07,697 30.77 3,07,697 30.77
3,07,697 30.77 3,07,697 30.77

Details of shareholders holding more than 5% shares in the company

Equity shares of * 10 each fully paid

Shilpa Medicare Ltd.
Ramakant Inani

As per records of the company, including its register of shareholders/members and other declarations received from shareholders regarding

| asatMarch31,2025 | As at March 31, 2024 |
No. % of holding No. % of holding
3,07,687 100% 3,07,687 100%
10 0.00% 10 0.00%
3,07,697 100 3,07,697 100

benefecial Interest the above shareholding represents legal & beneficial ownerships of shares.

Details of shares held by Promoters / Promoters Group as on 31 * March, 2025

Promoters /
No. of Equi
Sr.No. [Promoter Group| Category ool % of Total Shares Schange dusing
Shares Held the year
Name
- | fEPiPaMedicare Fe 3,07,687.00 100.00 0.00
Limited
2 Ramakant Inani |Individual 10.00 0.00 0.00
TOTAL 3,07,697.00 100.00
Details of shares held by Promoters / Promoters Group as on 31 * March, 2024
Promoters /
No. of Equit i
Sr. No. |PromoterGroup| Category S % of Total Shares %Epanae during
Shares Held the year
Name
hilpa Medi
1 R aStheRR b o ey 3,07,687.00 100 00 0.00
Limited
2 Ramakant Inani |Individual 10.00 0.20 0.00
TOTAL 3,07,697.00 100.00




FTF PHARMA PRIVATE LIMITED
Notes forming part of Financlal Statements for the year ended March 31, 2025

(All figures in ¥ Lakhs unless specified)

12

Preference shares Capital (Compound Financlal Instrument)

As at March 31, 2025
1 %Non-cumulative Redeemable Preference

As at March 31, 2024

shares
39,00,012 {March 31, 2024 : 39,00,012)
Preference shares of Rs.10 each, fully paid 390.00 390.00
up
390.00 390.00
Reconclliation of the shares outstanding at the beginning and at the end of the reporting period:
Year Ended Year Ended
As at March 31, 2025 As at March 31, 2024
No. InRs No. In Rs
Preference shares
At the beginning of the period 39,00,012 350.00 39,00,012 390.00
Issued during the year - - - -
Outstanding at the end of the period 39,00,012 390.00 39,00,012 390.00
Other Equity
Year Ended Year Ended
31-Mar-25 31-Mar-24
{InRs.) (InRs.)
Securities premium reserve
Opening balance 591.50 591.50
Add: Premium on issue of equity shares Pursuant to Merger of CPPL with FPPL
Closing Balance Total = A 591.50 591.50
Capital Reserve
Opening balance 1.54 1.54
Add: Pursuant to Merger of CPPL with FPPL -
Closing Balance Total:: 8 1.54 1.54
Surplus in the statement of profit and loss
Opening balance 2,431.63 1,754.78
Add : Profit / (Loss) for the year 397.91 676.85
Net surplus in the statement of profit and loss Total :: C 2,829.54 2,431.63
Other Comprehensive Income (OCI)
Remeasured of defined benefit Plan
Capital Reserve 10.68 (0.72)
Add: Other Comphrensive Income, net of tax (14.23) 11.41
Add: Opening Ind AS adjustments
Total Othe Comprehensive Income (OCt) Total :: D (3.55) 10.68
Total reserves and surplus (A+B+C+D) 3,419.03 3,035.35




FTF PHARMA PRIVATE LIMITED
Nates formiag part of Alaancial rtaternsun fos the year ended March 31, 2029

»

Contingum MabiiRles mot provised far ls respact of: 124 Bgrme in € kg unlens pextfind)
H — Parkulen gm' n03-204|
1) Sork CuIBeas | Coprde Ounrartes ] [7]
®) Letrer of comfort NI ol

] ]

d 0n st of caplal commRment
[ N

30 Opermiing segreents are rporisd in 3 Mannes consistent with the imemal neporting provided to tha Civel operating decmion maker (CODM) The Boerd of Dewctrs
Ras been idantfed as BOOM.

The Carrarwy operates in only one buss 'l 2. ‘Research and Cevviogmen servicss'
This it the princips! savBy for the Compary. The segment revevam h meesuTed in the LIMe way in Stement of Proft and Loss

Intormation about Arman :

Particulars
Revenue from Outside Indla
assets located in Indka®
Non-current assets outside india

Revenus tram Feer cxstamer smouwted to R 1675.73 Lahhs whach reprments maore then 10% of the Comaany/s tatal revenuc far the year
* Non Currem Assets excludes Defarred Tax ascets and Financls| instruments

31 FAIR VALUE MEASUREMINT
Fmnancial iratrument by category and Nevsrchy

The falr value of the financal aasets and Wabileies are included 2¢ the smount of which the instrument coukd be exchanged in 3 current transection between willing
Pparties, other Than m a forced or liquidation wsle.

The following Mmsthods snd FTUMENOM were LBed Lo sstimate the faif velues
1 Fair Value of Cash and short term depasas, trade #nd other short term recotvabies, trace pavables, other curvant labilities, short tarm loane fram benks and other
financial institutions apprasimate the Larmying smourk Wrgely due 1o short term maturiiss of these Imtrumanms

2 Financial mctruments with fized and variable interest rate are evaluated by the company basad on parameters such & interest rates and ndividual creda worthiness
of the counter party, 8ased on this evalustion, aliowsnces are Lahen to sccount for avpected laskes of these receivables. Accordingly, fair values of such Instruments &
0ot materielly different from thew caryog amowdy:

For the financial assets and Labiities that are measured at fair values, the carrying amount are equal to the fair value.

* Accoumting clescification and fals alies !

(AR figuces n X Lakhs unfess spacifiad)
As ot March 31. 225 As ot March 31, 2024 =
Rnanctal Ateea & Fal value Falr valve
Foanctsl shllistes Throagh Amorued Thesurh Amortied
Prof or loss Cont Total Prof or loes Cast Total
| Rnanctal Assots
|Cash and Cosh Eguivelents = 13874 15374 > J08.84
Bank balenum other than cash
ond cash Enuhalents = - - - - -
Trade receivables - £3333 sy 20146 w188
Other Fnanda) Aasves - 610 6.10 - 137 1827
Total . 5.9 5 . 1,001.5) 100187
Rranctal UshiDties
- FE®-] MM . 3347 ] © 25347
Trade Poyedie - 29639 %829 - 74544 24584
Ochar Fingnclal Lisbikkies . 1,288 80 1,248 30 - 162 Q2
Total - 1232 08 143228 - 100098 _Looass

Note: Since all the financial assets & fnancial liabilties ara measurad st smortised cast, 1air valus heirarchy is not provided.

32 CAPITAL MANAGEMENT

Equity pital and for captal

The Campany mensges R PR 56 &5 10 1afaguard &2 sbity to cOMINIS 35 2 gOING 6oNCEM nd 1o OPNMILE MU 10 Sharsholders. The Capital stnucture of the
company is based on management’s judgment of &3 strategic and Asv-o~day nesds With 2(0CE an 102! AQUITY 10 MAMAIn evestor, cedRors and market confidence
and 10 3ustsin hture Gevelopment snd §rowah of © businass.

The manzgenent end the Board of Directors Manfars tha ratuin on capdal as well as tha level of dvidendh to sh The Y may fske epe
& Order 1o MAIMAIN, o (f Neces3 sry adjust, M capital structure

(An I % Lakhs

s
Total squly ereributable to the 6quity sherwhalders of the Lampatsy A4z an 12
1817 bos feemgs 78 253.67

27629
aos a.08




as FINANCIAL RISK MANAGE MENT

The Camoany's buimess actadies are sxpased 10 3 variety of financial risks, namaly Uguidity risk, market risks 3nd Cwdi risks The company's fociaes on minimizing
Detential adverie sffect on is finenclel performance

A LquidRyRisk
Uguidtty riak ts the risk That the Camoarw will encountsr dfficulty in meetng the obigavians of R financisl llsbility The object g of kquidty ek Management is to
mantain suMicient lapuidey and ensure that funds ars availsble far mekng lisblity whan they are dues, under narmal snd stressed condiion without Incumag loases
sadrisk.
The prasent available warking caote! (acity u
the following kine of credt facility,
The table below provides details ragarding the undmcountad comractual maturtties of s\gnificant financial kabileies:

Mest &3 CAETEM no hquidiy risk s peccerved. In addvtion, the Company maim ains

tn € Lakhs unless spacified)
S1year 1-$ years Qeyend § vaan Total
. 27629 : 629
2960 - 208 2%
1,249.800 - 1249.80
1,544.10 7629 - 1,822 34
<1 1.5 yaan Total
[Borrowinss 2093 23254 25347
Trade Payable 74285 259 245 44
| Other Financial Lisbiies 162 . - 162
| Total Rnancisl Uisbiities 744.47 2352 232.54 u

L3 Market Rtk
Markat risk is the ek that the fair value or Rure cash flows of 2 financial instrument will fluctuats becsuse of changss In markat prices. The charges in the values of

Anancial seastMabdty may resuht from change in the foreign currency exchange rates [Faregn Currancy Auk), change in interest rates {Cash flow & eiterest rate rk),

and change in prce of swvastments (Price Axh).

{1} Foreign Currency risk
ﬂ#ﬂm‘#
| Sesattbty Ansiel |
(MBase o6 Praf® & loss
L | Teade payabilos et swrency sk 1Y incresae AX Dewrsase
As ot Moreh 31, 2029 (0 41! a4 354 134
- 004 oo0
- 000 ©0.00
ChY - 003 000
I(mo 104 009 134 1
As ai Narch 31, 2024 usD. 28 (=) i 283 23
il [¥7] 000 - 022 014
OB - 000 . 0.00 000
=5 - 0.03 - 0,03
Euno (X a.m - 0.20 018

W) Wrtarest rate rak
Intorest rate rish ia the rish thet the fair value of funire cash flows of the fnencis! intruments will Aluctuate Becausa of changes In market interast rates. In Geder to

optimize the Company’s position with regards to interest axpenses/ income and to manage the interest rate risk, the Company weighted average balance manage its.

Inerast rate mek By having portfukio of fixed / vanable witstest rate on kong / short tarm bamuwings The analyis 1s prepared assuming the amount of AabeRy

outstanding at tha ending of the reporting period is the average of D
The Company dom not heve any EXpasure to Wterwnd rate rek 8 it does Not have any borrouwngs at flosting rate of Imerest.

) Prics riak
The Company does NOt have 3ny PIDGSUIe to price rfek, as there & o Market haced eauty Investment made by the Company

€ Credn Ruk
Credit sk anses from the pasalbility that the countar Party mav nat be abls to settla thew oblgations a3 agreed To manage this, the Company pertadually sssenes
fnsnnal rehebilty of cistomeny, takeng Wt dccount the fnandel CoNdRON, current sconamic rands, and analysts of historical bad debty and speing of accourts.
racervable |ndevdual rek limizs are sot accor@ingly

The comparmy comuders the probatulty of detault upan indial recagnition of esset and whethar Lhers has Deen s HgnITeent increase in credt rak on an ongoing baa
through out each reporting pariod. To assess whether there b 3 signeficant increase i credit rul, the COMPany COMPANeS 1he risk of defauR ocCTING ON 2550t as at the
reporting dete with the risk of defauk a1 at the date of Inftial . 11 comuden 0ch 38

1| Actual o expected sigicam adverse changes in business,

V) Ahua) or Xpactad SKIVICINT ChANEes i the dperating fesud of the counterparty,

o) Fmancl or ecanomic condMions that ars expedad to cause » 19§ nefcant {2

| Significant increase in creda nsk on othar Nnancial instruments of the s3me caunterparty,

v Significant changes in the value of the coilsten| weparting the obilgaton or in the qualty of tha third: Y awdin
The Company messures the sspected credit koss af trade recenables aid loan from individusl uatamen besed on haarical trend, industry practices and the business
SMArDAMent in which the entity operates. Loss rates are bised on sctusi credit loss experwnce and pest trends Besed on the historical data, loss on collection of
receivatia it not metarial hencs no sdditional provesion eoneidered

/s abilty to maet &3

The Ageing analysis of bean from the date th
122 fgwes In X Lakhs valess spacfrd)
s at Asat
{Pacticulars i March 33, 2028 Maech 33, 2024
03 mantha mas 2213
13.87
067
8026
206.68




34 Earnings per Share (EPS) s par Indian Accounting Standard 33:
Bask EPS amounts ama ealculsted by dviding the profit for the yesr srdnssble to eQURY holders of the perent by the welghted aversge number of Equity sherws
‘maxtarding during the year Déuted EPS amounts are calculsted by dniding the proit eardnssble 10 squity hoiders of the parerit (sfter acusting for intevest on the
opuanaly redeemable preferwncs shares| by the weighted average number of Equaty shares cusxtarding during the year plia the weightsd eversge number of Equity
shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.
The following reflacts the incame and share dats Usad in the basic and diluted EPS computations:
Particalars
Nt Profit as per Statement of Profit & Loss
No.of weighted average outstanding Shares
Shate of” 10/- each & Dilutad|
35 Qstned Party Tauactions ss per brdlan Accounting Stendend 24.
The dudosure in to lndisn Seandard-24 on "Related Y 5 # under:
A} UstofRalsted Partion
1 Holag Company
$hilpa Medicare Limned
Shilpa Medicare L2d, SE2 Unit
2 folow Subsdiary
Shilpa Pharma INC
Shis Tharspeutics P\t Lad
Stuips Blological Privats Limived
SNipa Pharma Lifincioncas Lid
3 Key Pencamsl
a)  Ganeshchandra Shivayrao Sonawane [Appaivted on 16/06/2022) (Resigned_10/10/24)
Dowaar
b} Abhsy Sapre {Apgointed an 10V10/24)- Addtional Dwector
€)  VEhwuamh 8hitads- Director
d}  dsvant Skt Karajg! - Director
B Traneacdoas during the vear with relsted partes rmentionsd (n (3) sbove, In ordiasry course of businems & balancen outitsading ss ot the yeer end!
(A3 Agurn in X Lakhs unless speeified)
x n 15t April, 2024 so |Galarws as at 121 Aprid, 2023 to 318t Balance a1 at
LS b the 815t March, 2028 | 131 March, 2025 March, 204 (8121 March, 2024
i Shitpa Mafiare Liredted Hellng Lompany
285.40 s 2 627
- - 18.66
Losn 01 - @ .
: [=X7) v .
= 125198 . 60408
am| = 1 1585
2 |Shipe Medicare Umited, Ses Hakling Commy
ne 1645 -
o.e8 * 241 -
» = - 137
. o 148
3 Shipe Pharrus INC Follow Svlmidinry
» . 8136
PR C Y Sy T— Led =
. 4125 .
”.ss - 13463 .
Trads Receivable - 2824 -
Trade Payubile L7 - -
Advences Given . = = 208
S [SMps Bologcak Private Lmied Folaw Sulmidinry Sales of Goodh or
Sovvee 129.42 - 680 .
Trade Recavable > » - S48
Note:  Teansaction of Purchase / Salus are eschiswe of taves,
Out-standing of Trads Peywbiws / Hecaivable arv eichaie of Taxs.
36 EMPLOVEK BENEFTTS
Oefrod Bamef Pan
As per Actusrisl Vslustion as en March 31, 2025 end Merch 31, 2024 Gretuity end Priviedged Leave are recognmed inthe Nnandal statemants in respect of Emplayee
Benefit Schemes:
~ the Bal
{22 Hguras In X Lakhs unless sgecified)
Asat Asat
=Zald S1-Mae-25 31-Mer-20
(Grotuy:
Prasant vahve of plan lisbilities T8 N
F air value of plan sssets 107 17
% $306
m 5308 |

( AMMEDABAD )

')u
o
£

J



Amount recognised in the Statement of Prafit and Loss as Emplayee Banefit Expensus:

a8 fgures in < talhs anless specitiod}
Forthe vl |y the vasr ended
Grutahty: ended March 31, Morch 81, 2024
2028
Currant vervice coat 17.19] 1509
Net iterest cony 40| aso|
Mot impact on the Profie / {ass) bufere tax 21 60 1968
Aermeesurarmnt of the net defined bunefR lability:
Aetum on plan asusts excuding amounts Incuded in nterest income nu 028
Actuarial gaina/{losses} ansing fram changes in fmancial assumption 18 113
Actuarial gaine/|iotes) arising from changes in demographic . =
| Hiorses) arisang on (108) (1630}
l nefit plan Kebilries
] 1. (15.41)
et Goln in the Other Income bators tay

* Surphus of essets aver lisbiltie has Nt been recognaed on the bask that future emnome bensfis are nok

avaitable to the Company in the tomm of 8 reduction in

future contritagions or cash refands
1AM fignipes ¥ Lok ondews sumeihad)
For the year
Particulan ended Macch 31, |  For the vear anded
2028 Mareh 31. 2024
Opwoing Datinod bonofh abiigefion . 8814
CusTent service cost 1219 1505
Ity cost 488 608
Actustial (gain)icns artsing from changes in fmanaal Assumptions EXTY 118
Actusris! (gain)Ans srming fro n . »
Actuanal (§ain)/lass arsing from expenence adustments. (108); (16 30
Benetie paid from fund 115.14) (2081
Eloting Oufied beneft sigation na an
Reaondiiation ef plen etsen:
1708 I & Lokdw unlens 5
For the year
|Particulers. anded March 31, | For the year endad
2023 March 81, 2024
Opasiag value of plan sasets 1273 1651
interest mcome oas 148
Retum on plan astels excuding amounts included in interest ncome {12.43) (0.261
Comnbutions by Emplover
Benatnx p3id - .
Eubdﬂn st 10 17.73
Careposition of Plon sasets:
Purticuters For the vaer ended March | For the year saded
31,2008 March 34, 2034
Geatutey:
Pobcy of suurancs 100%, 100%|
Torad 100% 100%
Principal acturial assumptions
With the oblective of presarting the plan aucets and plan Wabilties of the defined benefits Dlans st their fair value on the balance sheat, msumptam under Ind AS 19
argset by arket condition at dare
Th itics ctuarial foklows:
Grasuiny; A ot Macch 33, 2025 At Mo aL 004 |
Financlal Assumptions
Discount rate 6.70% 7.20%
Sakary Grawth rate 10.00% 10.00%
Age 25 B Below - 45%
pa Age 1S B Gelow | 39% B.s
25t 35.20% 0.2 w033 WP
[Wedcuws; rotes 35Wes 1% pa. 35t04S 0% pa
431055 X p.a 451035 3%pa
i S58Above:S%pa S5 Adove S%
Senstivity analysis:
Amaunt. timing and uncertairty of future cash flows.
Particolsn As st Mardh 01, 2028 As st March 81, 2004
Diacoyer rote iamiltivity;
ereme by 0.9% e 1]
% change) 3| -3.91%
Decrease by 0.5% 2323 nis
(% change) A% 419%
| Salary rorwh e sensisish e
Incrosss by 0.5% 8108 27
(% change) 18m% 1a1%
Deocraste by 0.5% 8% k14
(% change) R 3 L7
WR. x110% 788 7n.1s
% change) 021% [
WA, s90% 857 7038
(% change) 0% ST

Sansaoviy 2nalviis & performed by venvang a tingia parametar while keeping all the cther parameters unchanged

Sentaovly anatyeis falk to focus on the bwtween

semuitanaously

The method used doas not ndicate snvthing about the Mmiihaxd of change in arvy parametar and tha extent of the changs & any.

Hance, the results may vary ¥ two of mare varkdles are cranged



aftar yuar and March 31, 2025 at fallaws:

|As at March 31, 2008 -
2.0 o
641 41%
6 a
6 an
J39 A6
|Year 6 to Yoar 10 cashfow %o e

OSQOSURES UNDER THE MICRD, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006

Micro and

has been

o the exzent such parties b

basi of

avallable with the Campany

The principal amoune rematung unpard as at March 31, 2025 in respert of entevpres covered under the “MKro, Small and Medium Erterprises Development Act,
2006" [MSMED) is Rs. 26.39 lakhe {(March 31, 2024 © As.16 Od Lakiis). The interest amout computed based on the Provisom under Sectian 16 of MSMED Act i Rs
0.32 Lakhz (March 32,2024 2 Rs Q.17 Lakhs) i romaining ungaid as st March 31, 2025.

The amount of terest Gus and psysdle for the pertod of delay in making peyment [which have been pald but bevond the appointed date during the vear) but without
adding the intetsst spacthed undar this A s Rs. 0.32 Lekhe (March 31, 2024 | Rs 0 17 takhs!

The tut of 4

MSMED
the auditon.

FORUGN EXCHANGE LARNINGS AND DUTGO

a) Earnings in foreign currency:

(AR Agures in € Lokhs wless spacifind]

by the Company on the Sasu of informaBon avewable with the Comparry and has beer reted vpon by

Partituian For the yeur
For the year ended | ended March 31,
March 31, 2025 2004
Sals of Sarvice 2,366 20 2.461.64
234670 248104
b) Expenditure in foreign currency:
(A8 tigures in € Laity antess spocitiod]
Parmruiare Fas the yasr
For the yaar ended | ended March 91,
Morch 3., W25 2024
Travelling Expences 402 193
lmgron Purchasa including Caprial Gaods 16862 2368
|Prefessions! fews L
|commancion 3697 1372
20060 18254
RESONCIIATION OF TAX LIPINSES
1) lmwomne Tax (AH toarms tn X Lokhe undues spesFil]
- Fou the youat onded B1 | For the ymar ended 31
March, 2025 Bl 2000
Sursrrava of Frof or lma
|On continaing operatiom
Current Tax LR 16354/
Defecvad Tax [150.18) 123.09)
Armant recouinised smiofit & loss mzoust ina.73) 882
Proft Gefors tax 314.19) 965.47|
Profit before tax from discontinuing operstons.
Profit bafora tax hom oparatioss RIS B
Tax ot enacted tas rete in Indka C.Y. 81.69 5102
Effedt of:
Nom-deducible expema for tax purpase 2.0 16.05)
Othere (F1- Y1) — 2135
Incomae tax ETDenGe PRATLad in The Profit or lass relsting to operstions (a2 73) 89 83|




1) Racagnised Ovferred Tax Assets / Liahiiihes

| Movemew of Deterred Tax Assom /
‘Usbiiars

Oeflered Tax LiabilRies

Property. plamt and equigment, and
intangible sisets

jShens
|Gross Defforad Tax Ushillias
Oeflered Tox Assetn

Defned benefit cbigetom/Employess
Banefit hatiimas

MAT Credit Eratlement Benefn
Others.

Gress Owfleved Yox Assets
01 Ooftoved LisbiRies
Ton Asens /

t bbb A 20 81 March, 2025
Owftored Taz Awso
Defined benefn
benefit labilitien 3426/ pAT 5.00| o0
MAT Cradht Entitiement Sansit 543 19125 . 2584
Cehers . 2028 g 2058
Tota! 8335 98 5,00/ 31374
Osflered Tox LiabilRses
Property, plent and equipment, anif

P 43419 567 509 96|
Others

3350 1893 L ns?
(Yousd mi @ . 599.42
et Daftwrad Lisbiiies rocanin __saM| J_@J_JL_:H 12568

CORPORATE SOCIAL RESPONSIBILITY
A pet Soction 138 of the Carppanies Act, 2013. a Company, hes to spend 27 of I averaZe nel brofits of thres Immedats precading Knancial year.

(AN Rgures [n Q Lakhs unlons zpseitizi)

o Fos the posr eraded 31 Fos the year ended 31
Madeh, 2009 Stzrch, 2024
14 10 be spest by Tha the yesr 970 =

on ition of any asset =
[ Avensn of e ansditurs other than 8 stiis
i} Short tall at the end of the year

Other Statutory infarmation
1) The Comparw do not have sy Bansmi PIODEATY, whare 3n (108eding has been Wutisled or pending againat the Comosy forhaiding any Benanmy proparty.

Ilmm“nﬂhmmvhmmnmmmwk-ﬂ

] The o or 16Vt t0 be regiulered with ROC bavond the atuory period

Iv) The Company |uvnu taded ur Ivertad In CrviRD CUITBICY ar VIrTUAl CUrTanty Gufing tha Anancial vear.

v) The Company have Aot advanced or loaned o invested funds u 2y other penon{a) o erdityfies), including fersgn enities with the thet e shalk:
{3! dirsatly ot indirectly lend or ervest in othor oy manner by o on behulf ot inmate ) or

{b) provide any gusrantee, COCUALY of the like 10 or on behalf of the Uimats Beneticaries
i) The Company have not received any fund from any parson(s) or emtRyfies), inciudeng tore@n entkias (Funding Party) with the understsnding (whether recorded in writing or athevwize) that the Company thal:
{a) dvsctly or indiwectly lend or invest in other persons or entitiss ieniified in snY Manner whatsoever by or on beRalt of the Funding Party (URimate Senefciaries) or
(b) provide any gusianiss, seaunmty or the like an behalf of the Ultimate Beneficiaria,
{such a3, sasrch or survey or any ather relevent arovisam of the incoms Tax Act, 1961)
i) The C y pliad with of I under clause (87) of section 2 of the At read with the Campenies {Revtrction on number of Lryars) Rules. 2017,
vul] The Quarterty returns or statements of cUrTEt asseta fihed by the Campany with banks of financial INEHITLLAIONS are in a2rsement with the baoks af accounts
1x) Ths Company has not been dedared a1 3 willu! defautter by any bank o¢ financial (retitision o» ather lendar In ascorance with the guidelines on wiltul detautters i1sued by the Reverve Bank of India.

1) The Company has used accoummg software for matnfamng @3 books of accounts for the year ended on March 31, 2024 which has 4 feature of
Tecordng .m tradl [eda log] fechRy and the same has Been opsvatianal throughout the veur for al relevant transactions recorded in the saftware
oa Its boDES Of ACSGUIY I COMPAINES WAN the fequitements ot the Broviso fo subaule {1) of rule § of the Compenies.
{Accounts) Rules, 2014, m-n-d by Companies (Accouv) Rules, 2021
Further, the Aude trats from accounting sofrware have been preserved by the C y h tor




&1 ACCOUNTING RATIOS

i Formuin 33105203 | A1 ot 30.03.2024 Difteremce * s0m 01 ditfarenca & mars than 254}

[8) Currant Aatio, Surrem essen/ Cumamt (Deckine in ratio is mainly dus to purchase of
Habares [T 178 o (45 35) |capital work 1n progrens mechinary from shitna

medicare Bned on cradit

%) Dobs-Equnty Ratie, Total debt /Tots!

\horvholdens® gauits 0.08| ocs Q400 (312)

) Debt Swrvice Covarage Ratlo, Earmengs svadable for debt & Deching in 1at10 w mainly due 10 decTease In
wovan Imerest « 182 447 {2.68) 15928} | £ T w3 resut of incrasse in Operating
Imatabmerts J.w.

(¢) Retwrn on Equiny Ratio, Not ProR after taxes - rato s Net
Preference dvidand (if anyly prot®t a5 2 resuR of InCreace n Operating
equity experaes
sharsholderyfung* 100 118 208 (1030 (47.23)

{le) Unentory tuinsver 1atia, :msswmo azs 21 161 7624 "T"350 inratio manly dus to InCrease In

wentory

1) Trade Receivebion tumave ratio,  |Credt I‘IUI Average Trada P e 10.30) 443

lg) Tode payaldes mragves ratia. Crede purchata/ Aversge o8 24 2in (7a71)|Deckna in ratio @ metnly dum to deloved
[Pradee: payrment ta sapgllai

) Mot cap8l arnaver ratte, | COGS or Salee/Workirg Decline in ratio s madnly dus to significant
Caoital e = Lo Ll EE n of Caghtal work \n pragress maminery

(6) Nat proft ratio, Mot profic/Soles* 100 D-dln- In estio @ mennly due to decrene in iet

19 591 (1232} 1€7.561{Prom™ 343 resut of Incrense in opereing
joxpenset.

U At o Capial emelayesd, £81/Cantal emoloved*100 [Decine 1n ratic & mamly dus 1o faflowing two

reasons.

1. decresse n EBIT 26 rasult of increase in
LE 2623 (1287) (68.12) [operating experses

2. sgrefieare purchase of Capits! work in

pragress machinery on eredrt from shilpa

medicare limded

) Roturn e invastrane, :';:JMannnw - on (296 (4632) IDeiinve In retio ls maindy due reduction (n

firmmytmen

The company shall swgiain the Hanm ncluded the sbave raude

Surther explanation shall ba provided for arry change in u-u-ds by mm- 25% a3 compared to the preceding year

As per ours report of even dote. For end on behalf of the baard of dicectors of
Por KANTILAL PATELA CO. TIC Pharme Pt Lid
CHARTENLZO ACCOUNTANTS OGN U24230012012PTQ0708 18
- 104704W
> V= —
Sl
A Pytel Abhay Sedmbuv Sasre Ahatada
Pannes {0 :10804077] (oW ©1243301)
Mambsmahip na. 153939 {Dwector] {Orecior
Ploca: Ahmadabad Mace| Abmedebed Plece | Rexchur
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