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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ASENCE PHARMA PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Asence Pharma Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, 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 ended on that date, and
a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (“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, 2026, the loss and total comprehensive loss, 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 specified under section 143(10) of the Act {(SAs). 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 (ICAI) together with the independence 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 fulfiled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the
financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
Report, but does not include the Ind AS financial statements and our auditor's report
thereon.

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

r information and, in doing so, consider whether the other information is materially
sistent with the financial statements or our knowledge obtained during the course of
sudit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding 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 design, implementation
and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting uniess
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company's financial reporting
process.

Auditor’'s Responsibilities for the Audit of the Financial Statements

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

* Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial controls 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
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* 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
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 Section 143(3) of the Act, based on our audit we report that:

a) 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.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flow dealt with
by this Report are in agreement with the relevant books of account.

d) Inour opinion, the aforesaid financial statements comply with Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act,

) ith respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our
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9)

h)

separate Report in “Annexure A”, Qur report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls
over financial reporting,

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and
to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance
with the provisions of section 197 of the Act.

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

i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements;

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

iii.  There have been no amounts required to be transferred to the Investor
Education and Protection Fund by the Company.

1. The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested {either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other 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.

2. The management has represented that, to the best of its knowledge and
belief, no funds 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, 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

3. Based on the audit procedures conducted by us, nothing has come to our
notice that has caused us to believe that the representations under sub-
clause (i) and (ii) contain any material misstatements.

v. According to the information and explanations provided to us, the Company
has not declared any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the
financial year ended March 31, 2026 which have the feature of
recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software systems. Further,
during the course of our audit we did not come across any instance of
the audit trail feature being tampered with and the audit trail has been
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preserved by the Company as per the statutory requirements for record

retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “"Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Sorab S. Engineer & Co.
Chartered Accountants
Firm Registratipn No. 110417}&

A ~
CA. Chokshi Shreyas B.
Partner

Membership No.100892

UDIN: 26100892WYHFMW8082

Ahmedabad
May 19, 2026
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ANNEXURE “A"” TO THE INDEPENDENT AUDITOR’'S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Asence Pharma Private
Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act™)

We have audited the internal financial controls over financial reporting of ASENCE
PHARMA PRIVATE LIMITED("the Company”) as of March 31, 2026 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 Board of Directors of the Company is 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 issued by the Institute of Chartered Accountants of India.
These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective
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
Companies Act, 2013.

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 on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internai
financial controls. Those Standards 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
was 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 and their
operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over
financial reporting, 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
e-provide a basis for our audit opinion on the internal financial controls system over
“tfir \3~ reporting of the Company.

o ,-/
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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
financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
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
(3) 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.

Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of coliusion 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 and such internal financial controls over
financial reporting were operating effectively as at March 31, 2026, 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 issued by the
Institute of Chartered Accountants of India.

For Sorab S. Engineer & Co.
Chartered Accountants
Firm's Regist(r?ion No. 110417

—
CA. Chokshi Shreyas B.

Partner
Membership No.100892

r

Ahmedabad
May 19, 2026
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ANNEXURE 'B’' TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

i.  In respect of the Company’'s fixed assets:

a)

b)

c)

d)

f)

(1) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(2) The Company has maintained proper records showing full particulars of
Intangible assets.

The Company has a program of verification to cover all the items of Property, Plant
and Equipment in a phased manner 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 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.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
(other than immovable properties where the Company is the lessee and the lease
agreements are duly executed in favor of the lessee) disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us, the Company has not
revalued its Property, Plant and Equipment or intangible assets or both during the
year,

According to the information and explanation given to us, the Company has no
proceedings pending for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

ii. In respect of Company’s Inventories:

a)

As explained to us, physical verification of inventory has been conducted at
reasonable intervals by the management and in our opinion the coverage and
procedure of such verification is appropriate, and no material discrepancies were
noticed on verification between the physical stocks and the book records which
were 10% or more in the aggregate for each class of inventory, and the same have
been properly dealt with in the books of account.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks on
he basis of security of current assets. In our opinion, the quarterly returns or
tatements filed by the Company with such banks are generally in agreement with
the books of account of the Company and no material discrepancy has been noticed.
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iii. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has made investments,
granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the vear.

a) The Company has provided guarantees on behalf of a related party, details of which
are as under:

Particulars Amount (Rs. in Lakhs)

Aggregate amount of guarantees Nil

provided during the year

Qutstanding guarantees as at March 113.54
31, 2026

Outstanding loans given as at March 16.00
31, 2026

b) According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the terms and conditions
of the loans given and guarantees provided are, prima facie, not prejudicial to the
interest of the Company.

The Company has granted any loans or advances in the nature of loans during the
year. Accordingly, the requirements of clauses 3(iii)(c), 3(iii)(d), 3(iii)(e) and
3(iii){f) of the Order are not applicable to the Company.

iv. According to the information and explanations given to us and on the basis of our
examination of the records, the Company has advanced loan or given any guarantee
or provided any security or made any investment covered under section 185 and 186
of the Act.

v. In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits from the public within the meaning of
Sections 73 to 76 or any other relevant provisions of the Act and rules framed
thereunder. No order has been passed by the Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal.

vi. According to the information and explanations given to us, the Central Government has
not prescribed the maintenance of cost records under Section 148(1) of the Companies
Act, 2013 for the products manufactured by it (and/ or services provided by it).
Accordingly, clause 3(vi) of the Order is not applicable.

vii. According to the information and explanations given to us, in respect of statutory dues:

a. The Company is generally regular in depositing with appropriate authorities
undisputed statutory dues including Provident Fund, Employees’ State Insurance,
Income Tax, Wealth Tax, Custom Duty, Goods and Service Tax, Cess and other
material statutory dues applicable to it. According to the information and
explanations given to us, no undisputed amounts payable in respect of
Rutstanding statutory dues were in arrears as at March 31, 2026 for a period of
ore than six months from the date they became payable.

o . 3
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b. Following amounts have not been deposited as on March 31, 2026 on account of

dispute:

Nature of | Nature of {Rs. iIn| Period to which | Forum where |

Statute dues Lakhs the amount | matter is
relates pending

Income tax | Income tax 78.87 | 2017-18 CIT(A)

Act, 1961

viii. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account,
in the tax assessments under the Income-tax Act, 1961 as income during the year.

ix. In our opinion and according to the information and explanations givens to us, in

respect of Company’s Borrowings:

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

b) The Company is not a declared willful defaulter by any bank or financial institution
or other lender.

¢) The Company has applied the term loans for the purpose for which the loans were
obtained.

d) The funds raised on short term basis have not been utilized for long term purposes.

e) The Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiary.

f) The Company has not raised loans during the year on the piedge of securities held
in its subsidiary.

X. In our opinion and according to the information and explanations given to us, the
Company has not raised funds by way of initial public offer or further public offer
(including debt instruments) or preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) during the year.
Consequently, the requirements of clause (x) of paragraph 3 of the order are not
applicable.

xi.  In respect of fraud by the Company or on the Company:

a) Based on examination of the books and records of the Company and according to
the information and explanations given to us, considering the principles of
materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the
audit,

b) According to the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Companies Act, 2013 has been filed by the
auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

AHMEDABAD
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Xii.

xiii.

Xiv,

XV,

Xvi.

Xvii.

xviii.

XiX.

XX,

FIRM REG. NO.
110417W

According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, all
transactions with the related parties are in compliance with sections 177 and 188 of
the Act, where applicable, and the details have been disclosed as required by the
applicable Indian Accounting Standard (Ind AS)-24 Related Party Disclosures,

To the best of our knowledge and belief and according to the information and
explanations given to us, the Company is not required to have internal audit.
Consequently, reporting requirements under Clause (xiv) of the paragraph of the
order are not applicable.

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or
persons connected to its directors and hence, provisions of Section 192 of the
Companies Act, 2013 are not applicabie to the Company.

a) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) and (b) of the Order are not
applicabie.

b) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) and
(d) of the Order are not applicable.

According to the information and explanations given to us, The Company has
incurred cash losses of Rs. 105.35 Lakhs and in the immediately preceding financial
year there were no cash losses.

According to the information and explanations given to us, there has been no
resignation of the statutory auditors during the year.

According to the information and explanations given to us and 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, 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 that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they falt 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 liabllitles 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.

(a) In respect of other than ongoing projects, the Company has transferred unspent
amount to a Fund specified in Schedule VII to the Companies Act, 2013 within a
period of six months of the expiry of the financial year in compliance with second

FREQYiISO to sub-section (5) of section 135 of the said Act, details of which are as
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Financial | Amount unspent on | Amount Transferred | Amount

year Corporate Social | to Fund specified in | Transferred
Responsibility Schedule VII within 6 | after the due
activities “other | months from the end | date
than Ongoing | of the Financial Year
Projects”

2023-24 Nil Nil Nil

(b) There is no amount remaining unspent under section (5) of section 135 of
Companies Act, pursuant to any ongoing project, thus requirement of clause
(xx)(b) is not applicable;

xxi. The reporting under clause 3(xxi) of the Order is not applicabie in respect of audit of
Financial Statements. Accordingly, no comment in respect of the said clause has been
included in this report.

For Sorab S. Engineer & Co.

Chartered Accountants i
Firm’s Registration No. 110417

QQ (Z 1 lﬁ—v"—‘[ el L
CA. Chokshi Shreyas B.
Partner

Membership No.100892

Ahmedabad
May 19, 2026



Asence Pharma Private Limited
CIN: U24230GJ2004PTC045141
Balance Sheet as at March 31, 2026

Rs. In Lakhs

H As at As at
FRciculars potes March 31, 2026 March 31, 2025
ASSETS
I. Non-current assets

(a} Property, Plant and Equipment 5A 3,002.14 3,064.13

(b) Capital Work in Progress 5A 45.49 -

(c) Right of Use Assets 5B 153.31 114.69

(d) Intangible Assets 6 1.57 0.56

(e} Intangible Assets Under Development 6 32.96 0.17

(f) Financial Assets

{i} Investments 7 (a) 2,123.79 2,167.42
(ii) Other Financial Assets 7(H 5.16 5.456
(g) Deferred Tax Assets (net) 26 171.18 56.28
Total Non-current Assets 5,536.60 5,408.71
II.Current assets
{a) Inventories 9 962.51 890.04
(b) Financial Assets
(i) Trade receivables 7 {h) 1,857.28 1,792.89
(i1} Cash and cash equivalents 7 {d) 12.55 83.07
{iii) Bank balance other than (ii) above 7 (e} 282.81 240.96
(iv) Loans 7(c) 19.68 22.65
(v} Others financial assets 7 (f) 32,22 23.34
{c) Current Tax Assets {net) 10 93,24 B5.67
{d) Other Current Assets 8 805.30 668.76
Total Current Assets 4,065.59 3,807.38
Total Assets 9.602.19 9,216.09
EQUITY AND LIABILITIES
EQUITY
{a) Equity Share capital 11 9.67 9.97
(b) Optionally Convertible Redeemable Preference Shares 11B 0.04 0.04
{c) Other equity 12 1,879.05 2,006.78
Total equity 1,889.06 2,016.79
LIABILITIES
I. Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 13 (a) 2,812.06 623.11
{ii} Lease Liabilities 34 94.43 65.58
(iii) Other Financial Liabilities 13 (c) 363.93 347.74
Total non-current liabilities 3,270.42 1,036.43
IL.Current liabilities
(a) Financial liabilities
(i) Borrowings 13 (a) 1,487.28 3,505.94
(i} Lease Liabilities 34 67.28 54.08
(iii) Trade payables 13 (b)
a) Total outs;andmg dues of micro enterprises and 422.23 318.54
small enterprises
b} Total outstanding dues of creditors other than
micro enterprises and small enterprises B G
(iv) Other financial liabilities 13 () 142.89 99.72
{b) Provisions 14 24.28 21.66
(¢} Other current liabilities 15 435.44 251.50
Total current liabilities 4,442.71 6,162.87
Total Equity and Liabilities 9,602.19 9,216.09
See accompanying notes forming part of the financial statements 3

The accompanying notes are an integral part of these Financial Statements,

In terms of our report attached
For Sorab S. Engineer & Co.
Chartered Accountants

Firm Registration No. A 10417W N
Mr /‘""1 -

CA. Chokshi Shreyas B,
Partner

Membership No. 100892
Ahmedabad

Date : May 19, 2026

For and on behalf of the beard of directors of
Asence Pharma Private Limited

«

-
Mohal K Sarabhai Ashokkumar K Shah
Director Director
DIN: 00334441 DIN: 08498349
New York, USA Vadodara

Date : May 19, 2026 Date : May 19, 2026



Asence Pharma Private Limited
CIN: U24230G)2004PTC045141
Statement of Profit and Loss for year ended March 3%, 2026

Rs. In Lakhs
Year Ended Year Ended
ol Hotes March 31, 2026 March 31, 2025
I Income
Revenue froém operations
Sale of Products 16 7,456.47 7.639.16
Operating Income 16 119.03 92.78
Revenue from operations 7,575.50 7,731.94
Dther Income 17 63.07 28.46
Totatl income (I) 7,638.57 7.760.40
II. Expenses
Cost of materials consumed 18 841.65 671.95
Purchase of Stock-in-Trade 19 3,784.61 4,057.81
Changes in inventories of finished goods, work-in-progress and stock-in-trade 20 (161.62) (341.62)
Employee benefits expense 21 1,081.41 883.18
Finance costs 22 406.59 39391
Depreciation and amortisation expense 23 234.47 228.01
Other expenses 24 1,694.09 1,774.15
Total expenses (II) 7,881.20 7,667.39
III. Profit/{Loss) before exceptional item and tax (I-II) (242.63) 93.01
IV. Exceptional Item (net of tax) 25 1,39 E
V. Profit/{Loss) before tax (ITI-IV) (244.02) 93.01
V1. Tax expense 26
Current Tax B S
Deferred Tax Charge/({Credit} (114.90) (228.08)
Total Tax Expenses (VI) {114,90) (228.08)
VII. Profit/(Loss) for the year (V-V¥I) {129.12) 321.09
VIII. Other Comprehensive Income/{Loss)
Iteims that will not to be classified to profit or loss
(i) Re-measurement gains / {losses} on deflned benefit plans 31 1.86 {1.33}
(ii} Income tax related to item no. {i) above 26 {0.47) 0.33
VIII. Other Comprehensive Income/{Loss) not to be reclassified to profit or loss in 1.39 (1.00)
subsequent period . .
IX. Total other comprehensive Income/(Loss) for the year, net of tax {VII+VIII) £127.73) 320.09
X. Earnings per equity share
Basic & diluted - Rs. 33 (129.56) 322.20
See accompanying notes forming part of the financial statements 3

The accompanying notes are an integral part of these Financial Statements.

In terms of cur report attached
For Sorab S. Engineer & Co.
Chartered Accountants

Firm Registration No..J]10417W
_

CA, Chokshi Shreyas B.
Partner

Membership No. 100892
Place : Ahmedabad

Date : May 19, 2026

For and on behalf of the board of directors of

Asence Pharma Pvt

ohal K $Sarabhai
Director
DIN: 00334441
New York, USA
Date : May 19, 2026

shokkumar K Shah
Director
DIN: 08498349
Vadodara
Date : May 19, 2026



Asence Pharma Private Limited
CIN: U24230G12004PTCO45141
Statement of Cash flows for the vear ended March 31, 2026

Rs. In Lakhs

Partlculars

Yaar Ended

Year Ended

March 31, 2028

A Cash Flow from Operating Activities

March 31, 2025

Profit/ {Loss) Before Taxation {244.,02) 23.01
Adjustments to reconcile profit before tax te hat cash Mows:
Tax on Exceptionat [tems (0.47) S
Depreclation/Amertization 234.47 228.01
Inzerest income from financial assets at amortised cost (21.04) {21.63}
Finance Costs 406.59 393.91
Divigend Income = 5
(Profit)/Less on Sale of Property, Plant and Equipmant (Net) 0.26 031
Bad Debls written CIf - o
Share of (Profit)/Loss in Associates and Joint Venture e e
Sundry Credit Balances Appropriated (21.53) (102}
Sundry Debit Balances Written off & -
Foreign Exchange Difference (0.02) (4.48)
Gain on Change i Fair value of Gold Con o -
Gain on Derecognition of Lease Liability (2.16) o
Provision no longer required {0.61) .
Stock whtten off 1.57 5.63
Aliowance for Doubtiul Debts 21.16 ¢.61
Fair Value (Gain)/Loss on Mutual Fund |nvestments (3.40) 253
614,82 604.37 |
Operating Profit before Working Capltal Changes 370.80 697.38
Adjustmants for changes in working capital ¢
(increase)/Decrease in Lnventories (74.04} (445,47
{Increase)/Decrease In Trade Recevables {B5.55} (416.64)
(Increase)/Decrease in Other Assets {136.54) 137.40
{Increase)/Decrease in Other Financial Assats {0.70) 3.05
{Increase)/Dacreasea in Other Bank Balance - (1.53)
Incraase/{Decraase) in Trade Payables 7773 35260
Inerease/{Decrease) in Other Liabilities 183.94 37.02
Increase/{Decrease) in Other Financial Liabilities 5%9.36 (10.48)
Increase/{Decrease) 1n Provisions 4.48 1.45
Net Changas in Working Capital 28.68 ({342.79}
Cash Generated from Operations 299.48 355.09
Direct Taxes (paid}/refund received (Net) {7.57) L1394
Net Cash Flow from Operating Activities - (A} 391.91 369.03
8 Cash Flow from Investing Activities
Purchase of Property, Plant & Equipment (including Capital work-in-progress} {136.501 1125.79}
Purchase of Intangible Assets (including [ntangible Asset under development) (33.98) 0
Proceeds from Sale of Property, Plant & Equipment 0.10 0.10
Changes in Cther Bank Balances (41.85} o
Proceeds from disposal of [nvestments 47.03 e
Loans Repaid 2.97 {B.52)
Interest Income 12,16 6.79
Purchase of investment S {55.00)
MNet Cash Flow used nvesting Activities - {B) {150.07) (182.42))
€ Cash Flow from Financing Actlvities
Proceeds from Long term Borrowings 550.00 85.00
Repayment from Long term Borrowings {394.87) §151.12)
Proceads/(Repayment) from Short term Borrowings (Net) 15.16 404.88
Payment of Lease Liablitias (93.16) (70.17}
[nterast and Othar Berrowing Cost Paid (389.49) {180.64}
HMet Cash Flow used In Financing Actlvities - {C) {312.36) {112.05] |
Net Increasa/f{Decrease) in Cash snd Cash Equivalents- (A + 8 + C} {?0,53) 74.56
Cash & Cash Equivalent at the beqinning of the vear 83.07 8.86
Add- Effects of movernent in exchanae rates on cash and cash equivalents o (9.35)
Cash & Cash Equivalent at the end of the yvear 12,55 8307
Reconcillation of Cash & Cash Eguivalants:
Rs. in Lakhs
As at As at
T March 31, 2026 March 31, 2025
Cash and Cash Equivalents (Rafer Note 7(d)
-Cash on Hand 047 Q.57
Balances with Banks 12.08 62.50
Cash and Cash Equivalants as par Balance Sheet 312.58 33.07

Notes:

1) The cash flow staternent has baen prepared under the indirect method 25 set out in Indian Accounting Standard {[ND AS 7} statement of cash flows.
2) Disclosure under Para 44A as sat out 1n Ind AS 7 on cash flew statements under Companies (Indian Accounting Standards} Rules, 2015 {3s amended).

Non cash Changas

Particulars of Liabllities arising from Note As at As at
financing activity Nao. Aprit 1, 2025 WG LA Other Changes  'MPACLONEIOINAAS  yapen 31, 2026
As at March 31, 2026

Borrowings:

Short term Borrowings 13{a) 1,326.97 15.16 - 3,342.13
Long term Borrownngs 13{a) BDZ.08 155.13 - 957.21
Lease Liabities 21 119.66 (93.16) . 135.21 161.71
Total 4.129.05 170.29 =) 13_5.21 4,299.34

Noh Cash Changes

Particulars of Liabllities arising from Note AS st As at
financing activity No. April 1, 2024 WCHCLELIULETS Other Changes (TPt PUS IO NG AS  yaroh 34, 2025
As at March 31, 2015

Borrowings:

Short term Borrowings 13(8) 2,522.09 404.58 3.326.97
Leng term Borrewings 13(a) B58.20 {658.12) - a02.08
Lease Liabllities 31 22.33 {70.17) 1A 1] 115.66
Toksl 3,790.249 338.76 - 167,50 4,139.05

— £2 e e,

Sae accompanying notes forming gart of the Financial Statements

As per our report of even date attached
For Sorab 5. Engineer & Co,
Firm Registration No, 113417wW

ered Quntal
M’ va*’ Lann

€A. Chokshi Shreyss 8.
Partrer

Membershio Ho. 100892
Place : Ahmedabad

Date ; May 19, 2026

For and on behalf of the board & Sifenis
te Limited

Asence Pharma,

=
hal K Sarabhai
Director

DIN: 00334441

Mew York, USA

Date : May 18, 2028

)

Ashokkumar K Shah
Pirector

DIN: DB495349
Vadodara

Date : May 19, 2026



Asence Pharma Private Limited
CIN: U24230GJ2004PTCD45141

Statement of changes in equity for the year ended March 31, 2026

Rs. In Lakhs
A. Equity share capital potelis
As at April 1, 2024 $.97
Add ; [ssue of Equity share capital -
As at April 1, 2025 9.97
Add : Issue of Equity share capital -
As at March 31, 2026 9.97

B. Other Equity

Rs. In Lakhs

Particulars

Resecves and Surplus

Securitles premium

Retained Earnings

Equity component of
compound
financlal instrument 12A

Capital Reserves

Total Equity

Note 12 Note 12 Note 41
Balance as at April 1, 2024 0.13 2,021.72 451.07 {786.23) 1,686.69
Profit for the year - 321.09 s - 321.09
Other Comprehensive Income/(Loss) for the year - (1.00) - o {1.00)
Total Comprehensive Income/(Loss) for the year = 320.09 = = 320.09
Balance as at April 1, 2025 0.13 2,341.81 451.07 (786.23) 2,0056.78
Balance as at April 1, 2025 0.13 2,341.81 451.07 (786.23} 2,006.78
{Loss} for the year = (129.12}) = - {129.12)
Other Comprehensive Income/{Loss) for the year - 1,39 - - 1.39
Total Comprehensive Income/{Loss) for the year - (127.73) - = {127.73)
Balance as at March 31, 2026 0.13 2,214.08 451.07 (786.23) 1,879.05

The accompaying nates are an integral part of financial statements

In terms of our repert attached
For Sorab S. Engineer & Co.
Chartered Accountants

Firm Registration 10417W -
t
-~

CA. Chekshi Shreyas B.
Partner

Membership No. 100892
Ahmedabad

Date : March 19, 2026

Mohal K Sarabhai
Director

DIN: 00334441
New York, USA

Date : May 19, 2026

For and on behalf of the board of directors of
Asence Pharma Private Limited

hokkumar K Shah
Director
DIN: 0B49834%
Vadodara
Date : May 19, 2026




NOTES TO THE FINANCIAL STATEMENTS
1. Corporate Information

Asence Pharma Private Limited(“the Company”) is engaged in the business of manufacturing,
marketing and trading in pharmaceutical products.

The Company is a Subsidiary of Ambalal Sarabhai Enterprises Limited and is incorporated under
the provisions of the Companies Act applicable in India. The registered office of the Company
is located at Asence House, Gorwa Road, Vadodara, Gujarat 390023.

The financial statements have been considered and approved by the Board of Directors at their
meeting held on May 19, 2026.

Statement of Compliance and Basis of Preparation

2.1 Basis of Preparation and Presentation and Statement of Compliance

The Financial Statements have been prepared on a historical cost convention on the accrual
basis except for the certain financial assets and liabilities measured at fair value, the provisions
of the Companies Act, 2013 to the extent notified (“the Act”).

Accounting policies were consistently applied except where a newly issued accounting standard
is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hitherto in use.

The Financial Statements comprising of Balance Sheet, Statement of Profit and Loss including
other comprehensive income, Statement of Changes in Equity and Statement of Cash Flows as
at March 31, 2025 have been prepared in accordance with Indian Accounting Standards {Ind
AS) prescribed under section 133 of the Companies Act, 2013 read with rule 3 of the Companies
{Indian Accounting Standards) Rules, 2016.

Rounding of amounts:
The financia! statements are presented in Indian Rupee ("INR") and all values are rounded to the
nearest Lakh as per the requirement of Schedule III, except when otherwise indicated.

2.2 Historical Cost Convention

The financial statements have been prepared on a historical cost basis, except for the
followings:

« Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments),

« Defined benefit plans - plan assets measured at fair value;

e Value in Use



2. Summary of Material Accounting Policies

The following are the material accounting policies applied by the Company in preparing its
financial statements consistently to all the periods presented:

2.1.Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/non-
current classification.

An asset is current when it is:
» Expected to be realised or intended to be sold or consumed in the normal operating
cycle;
o Held primarily for the purpose of trading;
o Expected to be realised within twelve months after the reporting period; or
e Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:
¢ It is expected to be settled in the normal operating cycle;
e It is held primarily for the purpose of trading,
¢ Itis due to be settled within twelve months after the reporting period; or
« There is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities,

Operating cycle

Operating cycie of the Company is the time between the acquisition of assets for processing
and their realisation in cash or cash equivalents. As the Company’s normal operating cycle Is
not clearly identifiable, it is assumed to be twelve months,

2.2.Use of estimates and judgements

The estimates and judgements used in the preparation of the financial statements are
continuously evaluated by the Company and are based on historical experience and various
other assumptions and factors (including expectations of future events} that the Company
believes to be reasonable under the existing circumstances. Difference between actual results
and estimates are recognised in the period in which the resulfs are known / materialised.

The said estimates are based on the facts and events, that existed as at the reporting date,
or that occurred after that date but provide additional evidence about conditions existing as
at the reporting date.



2.3.Fair value measurement

The Company measures financial instruments such as derivatives at fair value at the end of
each reporting period.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes piace either:

« In the principal market for the asset or liability
Or

« Inthe absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest,

A fair value measurement of a non-financial asset takes into account a market participant's
ability to generate economic benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:
e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities.
« Level 2 — Valuation techniques for which the lowest level input that is significant to the
fair value measurement is directly or indirectly observable.
« Level 3 — Valuation techniques for which the lowest level input that is significant to the
fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation {based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The Company's management determines the policies and procedures for both recurring fair
value measurement, such as derivative instruments and for non-recurring measurement, such
as asset held for sale,

External valuers are involved for valuation of significant assets, such as properties.
Involvement of external valuers is decided upon annually by the management after discussion



with and approval by the Company's Audit Committee. Selection criteria include market
knowledge, reputation, independence and whether professional standards are maintained.
Management decides, after discussions with the Company’s external valuers, which valuation
techniques’and inputs to use for each case.

At each reporting date, management analyses the movements in the values of assets and
liabilities which are required to be re-measured or re-assessed as per the Company’s
accounting policies. For this analysis, management verifies the major inputs applied in the
latest valuation by agreeing the information in the valuation computation to contracts and
other relevant documents.

Management, in conjunction with the Company’s external valuers, also compares the change
in the fair value of each asset and liability with relevant external sources to determine whether
the change is reasonable on yearly basis.

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

This note summarises accounting policy for fair value. Other fair value related disclosures are
given in the relevant notes,
« Significant accounting judgements, estimates and assumptions
+ Quantitative disclosures of fair value measurement hierarchy
« Property, plant and equipment & Intangible assets measured at fair value on the date
of transition
« Financial instruments (including those carried at amortised cost)

2.4.Property, plant and equipment

Property, plant and equipment is stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the
plant and equipment and borrowing costs for long-term construction projects if the recognition
criteria are met, When significant parts of Property, plant and equipment are required to be
replaced at intervals, the Company recognises such parts as individual assets with specific
useful lives and depreciates them accordingly. Likewise, when a major inspection is
performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and maintenance costs
are recognised in profit or loss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the
recognition criteria for a provision are met.

Borrowing cost relating to acquisition / construction of fixed assets which take substantial
period of time to get ready for its intended use are also included to the extent they relate to
the period till such assets are ready to be put to use.

Capital work-in-progress comprises cost of fixed assets that are not yet installed and ready
for their intended use at the balance sheet date.

Derecognition



An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the Statement of Profit and Loss when
the asset is derecognised.

Depreciation

Depreciation on property, plant and equipment is provided so as to write off the cost of assets
less residual values over their useful lives of the assets, using the straight line method as
prescribed under Part C of Schedule II to the Companies Act 2013.

Any change in useful file are being applied prospectively in accordance with Ind AS 8 -
“Accounting Policies, Changes in Accounting Estimates and Errors”.

When parts of an item of property, plant and equipment have different useful life, they are
accounted for as separate items (Major Components) and are depreciated over their useful
life or over the remaining useful life of the principal assets whichever is less.

Depreciation for assets purchased/sold during a period is proportionately charged for the
period of use.

The residua! values, useful lives and methods of depreciation of property, plant and equipment
are reviewed at each financial year end and adjusted prospectively, if appropriate.

2.5.Leases

The Company's lease asset classes primarily consist of leases for buildings, The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for
a period of time in exchange for consideration. To assess whether a contract conveys the right
to contro! the use of an identified asset, the Company assesses whether: (1) the contract
involves the use of an identified asset (2) the Company has substantially all of the economic
benefits from use of the asset through the period of the lease and (3) the Company has the
right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset
(ROU) and a corresponding lease liability for all lease arrangements in which it is a lessee,
except for leases with a term of twelve months or less (short-term leases) and low value
leases. For these short-term and low value leases, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

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

The right-of-use assets are initially recognized at cost, which comprises the initial amount of
the lease liability adjusted for any lease payments made at or prior to the commencement
date of the lease plus any initial direct costs less any lease incentives. They are subsequently
measured at cost less accumulated depreciation and impairment losses.



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

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

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

The Company as a lessor

Leases for which the Company is a lessor is classified as a finance or operating lease.
Whenever the terms of the lease transfer substantially all the risks and rewards of ownership
to the lessee, the contract is classified as a finance lease. All other leases are classified as
operating leases.

When the Company is an intermediate lessor, it accounts for its interests in the head lease
and the sublease separately. The sublease is classified as a finance or operating Iease by
reference to the right-of-use asset arising from the head lease.

For operating leases, rental income is recognized on a straight-line basis over the term of the
relevant lease.

The following is the summary of practical expedients elected on initial application:

1. Applied a single discount rate to a portfolio of leases of similar assets in similar
economic environment with a similar end date;

2. Applied the exemption not to recognize right-of-use assets and liabilities for leases
with less than 12 menths of lease term on the date of initial application;

3. Excluded the initial direct costs from the measurement of the right-of-use asset at
the date of initial application;

4. Applied the practical expedient to grandfather the assessment of which
transactions are leases. Accordingly, Ind AS 116 is applied only to contracts that
were previously identified as leases under Ind AS 17.



2.6.Borrowing cost

Borrowing cost includes interest expense as per Effective Interest Rate (EIR) and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs directly attributable to the acquisition, construction or production of an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale
are capitalised as part of the cost of the respective asset.

Where funds are borrowed specifically to finance a project, the amount capitalised represents
the actual borrowing costs incurred. Where surplus funds are available out of money borrowed
specifically to finance a project, the income generated from such current investments is
deducted from the total capitalized borrowing cost. Where the funds used to finance a project
form part of general borrowings, the amount capitalised is calculated using a weighted
average of rates applicable to relevant general borrowings of the Company during the year.
Capitalisation of borrowing costs is suspended and charged to the statement of profit and loss
during the extended periods when the active development on the qualifying assets is
interrupted.

All other borrowing costs are expensed in the period in which they occur.
2.7.Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following
initial recognition, Intangible assets are carried at cost |less accumulated amortisation and
accumulated impairment losses, if any. Internaily generated intangible assets, excluding
capitalised development costs, are not capitalised and expenditure is recognised in the
Statement of Profit and Loss in the period in which expenditure is incurred.

The useful jives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over their useful economic lives and assessed
for impairment whenever there is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method for an intangible asset with a finite
useful life are reviewed at least at the end of each reporting period. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits embodied in
the asset are considered to modify the amortisation period or method, as appropriate, and
are treated as changes in accounting estimates. The amortisation expense on intangible
assets with finite lives is recognised in the Statement of Profit and Loss.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment
annually, either individually or at the cash-generating unit level. The assessment of indefinite
life is reviewed annually to determine whether the indefinite life continues to be supportable.
If not, the change in useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Statement of Profit and Loss when the asset is derecognised.



Amortisation

Software is amortized over management estimate of its useful life of 5 years or License Period
whichever is lower and Patent/Knowhow is amortized over its useful validity peried. Website
is amortized over 5 years.

3.8 Inventories

Inventories of Raw material, Stock-in-trade, Packing Material, Work-in-progress and Finished
Goods are valued at the lower of cost and nef realisable value,

However, Raw material and other items held for use in the production of inventories are not
written down below cost if the finished products in which they will be incorporated are
expected to be sold at or above cost.

Costs incurred in bringing each product to its present location and condition are accounted
for as follows:

¢ Cost includes cost of purchase and other costs incurred in bringing the inventories to
their present location and condition. Cost is determined on weighted average basis.

All other inventories are valued at lower of cost or Net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and the estimated costs necessary to make the sale.

2.8. Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset
may be impaired. If any indication exists, or when annual impairment testing for an asset is
required, the Company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs to sell
and its value in use. It is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets of the Company.
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset. In determining fair value less costs to sell, recent
market transactions are taken into account, if available. If no such transactions can be
identified, an appropriate valuation model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded subsidiaries or other available fair
value indicators.

The Company bases its impairment calculation on detailed budgets and forecasts which are
prepared separately for each of the Company’s CGU to which the individual assets are
allocated. These budgets and forecast calculations are generally covering a period of five



years. For longer periods, a long-term growth rate is calculated and applied to project future
cash flows after the fifth year.

Impairment losses, including impairment on inventories, are recognised in the Statement of
Profit and Loss in those expense categories consistent with the function of the impaired asset,
except for a property previously revalued where the revaluation was taken to other
comprehensive income. In this case, the impairment is also recognised in other
comprehensive income up to the amount of any previous revaluation.

For assets excluding goodwill, an assessment is made at each reporting date as to whether
there is any indication that previously recognised impairment losses may no longer exist or
may have decreased. If such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has
been a change in the assumptions used to determine the asset’s recoverable amount since
the last impairment loss was recognised. The reversal is limited so that the carrying amount
of the asset does not exceed its recoverable amount, nor exceed the carrying amount that
would have been determined, net of depreciation, had no impairment loss been recognised
for the asset in prior years. Such reversal is recognised in the Statement of Profit and Loss
unless the asset is carried at a revalued amount, in which case the reversal is treated as &
revaluation increase.

2.9.Revenue Recognition

The Company derives revenues primarily from sale of manufactured goods, traded goods and
related services. Revenue from contracts with customers is recognised when control of the
goods or services are transferred to the customer at an amount that reflects the consideration
to which the Company expects to be entitled in exchange for those goods or services.

The Company satisfies a performance obligation and recognises revenue over time, if one of
the following criteria is met:

1. The customer simultaneously receives and consumes the benefits provided by the
Company’s performance as the Company performs; or

2. The Company’s performance creates or enhances an asset that the customer controls as
the asset is created or enhanced; or

3. The Company’s performance does not create an asset with an alternative use to the
Company and an entity has an enforceable right to payment for performance completed
to date.

For performance obligations where one of the above conditions are not met, revenue is
recognised at the point in time at which the performance obligation is satisfied.

The Company does not expect to have any contracts where the period between the transfer of
the promised goods or services to the customer and payment by the customer exceeds one
year. As a consequence, it does not adjust any of the transaction prices for the time value of
money.

Revenue is measured based on the transaction price, which is the consideration, adjusted for
volume discounts, service level credits, performance bonuses, price concessions and incentives,



if any, as specified in the contract with the customer. Revenue also excludes taxes collected
from customers.

a) Sale of goods

Revenue from the sale of goods is recognized at the point in time when control of the goods
is transferred to the customer, i.e., generally on delivery of the goods.

b) Rendering of services

Revenue from other services are recognised based on the services rendered in accordance
with the terms of contacts on the basis of work performed.

¢) Interest income

For all financial instruments measured at amortised cost and interest-bearing financial assets
classified as fair value through other comprehensive income, interest income is recorded using
the effective interest rate (EIR). The EIR is the rate that exactly discounts the estimated
future cash receipts over the expected life of the financial instrument or a shorter period,
where appropriate, to the net carrying amount of the financial asset. When calculating the
effective interest rate, the Company estimates the expected cash flows by considering all the
contractual terms of the financial instrument (for example, prepayment, extension, call and
similar options) but does not consider the expected credit losses. Interest income is inciuded
in other income in the statement of profit or loss.

d) Insurance claims

Claims receivable on account of Insurance are accounted for to the extent the Company is
reasonably certain of their ultimate collection.

e) Dividend Income

Dividend income from investments is recognised when the Company’s right to receive is
established which generally occurs when the shareholders approve the dividend.

2.10.Financial instruments - initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

a) Financial assets
(i) Initial recognition and measurement of financial assets
All financial assets are recognised initially at fair value plus, in the case of financial
assets not recorded at fair value through profit or loss, transaction costs that are
attributabte to the acquisition of the financial assets.

Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades} are
recognised on the trade date, i.e., the date that the Company commits to purchase or
sell the asset.



(ii)Subsequent measurement of financial assets
For purposes of subsequent measurement, financial assets are classified in four
categories:
e Financial assets at amortised cost
¢ Financial assets at fair value through other comprehensive income (FVTOCI)
« Financial assets at fair value through profit or loss (FVTPL)
« Equity instruments measured at fair value through other comprehensive income
(FVTOCI)

s Financial assets at amortised cost:
A financial asset is measured at amortised cost if:
- the financial asset is 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 (SPPI) on the principal
amount outstanding.

This category is the most relevant to the Company. After initial measurement, such
financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the profit or loss. The
losses arising from impairment are recognised in the profit or loss. This category
generally applies to trade and other receivables.

« Financial assets at fair value through other comprehensive income
A financial asset is measured at fair value through other comprehensive income if:
- the financial asset Is held within a business model whose objective is achieved
by both collecting contractual cash flows and selling financial assets, and
- the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding.

Financial assets included within the FVTOCI category are measured initially as well
as at each reporting date at fair value. Fair value movements are recognized in the
other comprehensive income (OCI). However, the Company recognizes interest
income, impairment losses & reversals and foreign exchange gain or loss in the P&L.
On derecognition of the asset, cumulative gain or loss previously recognised in OCI
is reclassified from the equity to P&L. Interest earned whilst holding FVTOCI
financial asset is reported as interest income using the EIR method.

s Financial assets at fair value through profit or loss
FVTPL is a residual category for financial assels. Any financial asset, which does not
meet the criteria for categorization as at amortized cost or as FVTOCI, is classified
as at FVTPL.

In addition, the Company may elect to designate a financial asset, which otherwise
meets amortized cost or fair value through other comprehensive income criteria, as



at fair value through profit or loss. However, such election is allowed only if doing
so reduces or eliminates a measurement or recognition inconsistency (referred to
as ‘accounting mismatch’). The Company has not designated any debt instrument
as at FVTPL.

After initial measurement, such financial assets are subsequently measured at fair
value with all changes recognised in Statement of profit and loss.

(iii) Derecognition of financial assets

A financial asset is derecognised when:

- the contractual rights to the cash flows from the financial asset expire,
or

- The Company has transferred its contractual rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a ‘pass-through’ arrangement; and either (a)
the Company has transferred substantially all the risks and rewards of the asset,
or (b) the Company has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

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

Continuing involvement that takes the form of a guarantee over the transferred asset
is measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Company could be required to repay.

(iv) Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial
recognition. After initial recognition, no reclassification is made for financial assets
which are equity instruments and financial liabilities. For financial assets which are
debt instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes to the business model are expected to be
infrequent. The Company’s senior management determines change in the business
model as a result of external or internal changes which are significant to the Company’s
operations. Such changes are evident to external parties. A change in the business
model occurs when the Company either begins or ceases to perform an activity that is
significant to its operations. If the Company reclassifies financial assets, it applies the
reclassification prospectively from the reclassification date which is the first day of the
immediately next reporting period following the change in business model. The
Company does not restate any previously recognised gains, losses (including
impairment gains or losses) or interest.

The foltowing table shows various reclassifications and how they are accounted for.



Original Revised Accounting treatment
classification | classification
Amortised cost | FVTPL Fair value is measured at reclassification date.
Difference between previous amortized cost and
fair value is recognised in P&L.

FVTPL Amortised Fair value at reclassification date becomes its
Cost new gross carrying amount. EIR is calculated

based on the new gross carrying amount.
Amortised cost | FVTOCI Fair value is measured at reclassification date.

Difference between previous amortised cost and
fair value is recognised in OCI. No change in EIR
due to reclassification.

FVOCI Amortised cost | Fair value at reclassification date becomes its
new amortised cost carrying amount. However,
cumulative gain or loss in OCI is adjusted against
fair value. Consequently, the asset is measured
as if it had always been measured at amortised

cost.

FVTPL FVTOCI Fair value at reclassification date becomes its
new carrying amount. No other adjustment is
required,

FVTOC! FVTPL Assets continue to be measured at fair value.

Cumulative gain or loss previously recognized in
OCI is reclassified to P&L at the reclassification
date,

(v)Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss {ECL) model
for measurement and recognition of impairment loss on the following financial assets
and credit risk exposure:

« Financial assets that are debt instruments, and are measured at amortised cost
e.g., loans, debt securities, deposits, trade receivables and bank balance

« Trade receivables or any contractual right to receive cash or another financial
asset that result from transactions that are within the scope of Ind AS 11 and
Ind AS 18

The Company follows ‘simplified approach’ for recognition of impairment loss allowance
on:

e Trade receivables or contract assets resulting from transactions within the
scope of Ind AS 115 and Ind AS 18, if they do not contain a significant financing
component

« Trade receivables or contract assets resulting from transactions within the
scope of Ind AS 115 and Ind AS 18 that contain a significant financing
component, if the Company applies practical expedient to ignore separation of
time value of money, and

+ All lease receivables resulting from transactions within the scope of Ind AS 17




The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs
at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the
Company determines that whether there has been a significant increase in the credit
risk since initial recognition. If credit risk has not increased significantly, 12-month
ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in a subseguent period, credit quality of the
instrument improves such that there is no longer a significant increase in credit risk
since initial recognition, then the entity reverts to recognising impairment loss
allowance based on 12-month ECL,

Lifetime ECL are the expected credit losses resulting from all possible default events
over the expected life of a financial instrument. The 12-month ECL is a portion of the
lifetime ECL which results from default events on a financial instrument that are
possible within 12 months after the reporting date,

ECL is the difference between all contractual cash flows that are due to the Company
in accordance with the contract and all the cash flows that the Company expects to
receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the
cash flows, an entity is required to consider:
s+ All contractual terms of the financial instrument (including prepayment,
extension, call and similar options) over the expected life of the financial
instrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the Company is required to use
the remaining contractual term of the financial instrument
« Cash flows from the sale of collateral held or other credit enhancements that
are integral to the contractual terms

ECL impairment loss allowance (or reversal) recognized during the period is recognized
as income/ expense in the statement of profit and loss (P&L). This amount is reflected
in a separate line under the head “Other expenses” in the P&L. The balance sheet
presentation for various financial instruments is described below:

« Financial assets measured as at amortised cost, contract assets and lease
receivables: ECL is presented as an allowance, i.e. as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the
net carrying amount. Until the asset meets write-off criteria, the Company does
not reduce impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Company combines
financial instruments on the basis of shared credit risk characteristics with the
objective of facilitating an analysis that is designed to enable significant increases in
credit risk to be identified on a timely basis.

The Company does not have any purchased or originated credit-impaired (POCI}
financial assets, i.e., financial assets which are credit impaired on purchase/
origination.



b) Financial Liabilities
(i) Initial recognition and measurement of financial liabilities
Financial liabilities are classified, at initial recognition, as financial liabilities at fair
value through profit or loss, loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value minus, in the case of
financial liabilities not recorded at fair value through profit or loss, transaction costs
that are attributable to the issue of the financial liabilities.

The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, financial guarantee contracts and derivative
financial instruments.

(ii)Subsequent measurement of financial liabilities
The measurement of financial liabilities depends on their classification, as described
below;

+ Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held
for trading and financial liabilities designated upon initial recognition as at fair value
through profit or loss. Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. This category alsc includes
derivative financial instruments entered into by the Company that are not designated
as hedging instruments in hedge relationships as defined by Ind-AS 109,

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or
loss are designated at the initial date of recognition, and only if the criteria in Ind-AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses
attributable to changes in own credit risks are recognized in OCI. These gains/ loss
are not subsequently transferred to P&L. However, the Company may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability
are recognised in the statement of profit or loss. The Company has not designated
any financial liability as at fair value through profit and loss.

¢ Loans and Borrowings
This is the category most relevant to the Company. After initial recognition, interest-
bearing borrowings are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the statement of profit and loss.

This category generally applies to borrowings.



~—

{iii) Derecognition of financial liabilities

A financial liability (or a part of a financial liability) is derecognised from its balance
sheet when, and only when, it is extinguished i.e. when the obligation specified in
the contract is discharged or cancelled or expired.

When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

c) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
balance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, to realise the assets and settle
the liabilities simultaneously.

2.11.Cash and cash equivalents

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and
short-term deposits, as defined above, net of outstanding bank overdrafts as they are
considered an integral part of the Company’s cash management. Bank Overdrafts are shown
within Borrowings in current liabilities in the balance sheet.

2.12.Taxes
Tax expense comprises of current income tax and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute
the amount are those that are enacted or substantively enacted at the reporting date.

Current income tax relating to items recognised outside Statement of profit and loss is
recognised outside Statement of profit and loss. Current income tax are recognised in
correlation to the underlying transaction either in other comprehensive income or directly in
equity. Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at
the reporting date,



Deferred tax liabilities are recognised for all taxable temporary differences, except:

« When the deferred tax liability arises from the initia! recognition of goodwill or an asset
or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss;

« In respect of taxable temporary differences associated with investments in subsidiaries
and interests in joint arrangements, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward
of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can
be utilised, except:

» When the deferred tax asset relating to the deductible temporary difference arises from
the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss;

o In respect of deductible temporary differences associated with investments in
subsidiaries, associates and interests in joint arrangements, deferred tax assets are
recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the
temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced
to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised, Unrecognised deferred tax assets are
re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset is realised or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside Statement of profit and loss is recognised
outside Statement of profit and loss. Deferred tax items are recognised in correlation to the
underlying transaction either in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists
to set off current tax assets against current tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxation authority.

The Company recognizes tax credits in the nature of MAT credit as an asset only to the extent
that there is convincing evidence that the Company will pay normal income tax during the
specified period, i.e., the period for which tax credit is allowed to be carried forward. In the



year in which the Company recognizes tax credits as an asset, the said asset is created by
way of tax credit to the Statement of profit and loss. The Company reviews such tax credit
asset at each reporting date and writes down the asset to the extent the Company does not
have convincing evidence that it will pay normat tax during the specified period. Deferred tax
inciudes MAT tax credit.

2.13.Employee Benefits

a) Short Term Employee Benefits
All employee benefits payable within twelve months of rendering the service are classified
as short term benefits, Such benefits include salaries, wages, bonus, short term
compensated absences, awards, exgratia, performance pay etc. and the same are
recognised in the period in which the employee renders the related service.

b) Post-Employment Benefits

(i) Defined contribution plan
The Company’s approved provident fund scheme, employees’ state insurance fund
scheme and Employees’ pension scheme are defined contribution plans. The
Company has no obligation, other than the contribution paid/payable under such
schemes. The contribution paid/payable under the schemes is recognised during the
period in which the employee renders the related service.

(ii)Defined benefit plan
The employee’s gratuity fund and Leave Encashment scheme is Company’s defined
benefit plans. The present value of the obligation under such defined benefit plans is
determined based on the actuarial valuation using the Projected Unit Credit Method
as at the date of the Balance sheet. In case of funded plans, the fair value of plan
asset is reduced from the gross obligation under the defined benefit plans, to
recognise the obligation on the net basis.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset
ceiling, excluding amounts included in net interest on the net defined benefit liability
and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the Balance Sheet with a
corresponding debit or credit to retained earnings through OCI in the period in which
they occur. Re-measurements are not reclassified to Statement of Profit and Loss in
subsequent periods.

2.14.Earnings per share

Basic EPS is calculated by dividing the profit / loss for the year attributable to ordinary equity
holders of the Company by the weighted average number of ordinary shares outstanding
during the year,

Diluted EPS is calculated by dividing the profit / loss attributable to ordinary equity holders of
the parent by the weighted average number of ordinary shares outstanding during the year
plus the weighted average number of ordinary shares that would be issued on conversion of
all the dilutive potential ordinary shares into ordinary shares.



2.15.Provisions and Contingencies

Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event, and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. When the Company expects some or all of a provision to be
reimbursed, for example, under an insurance contract, the reimbursement is recognised as a
separate asset, but only when the reimbursement is virtually certain. The expense relating to
a provision is presented in the statement of profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognised as
a finance cost,

A contingent liability is a possible obligation that arises from past events whose existence will
be confirmed by the occurrence or non-occurrence of one or more uncertain future events
beyond the control of the Company or a present obligation that is not recognised because it
is not probable that an outflow of resources will be required to settle the obligation. A
contingent liability also arises in extremely rare cases where there is a liability that cannot be
recognised because it cannot be measured reliably. The Company does not recognize a
contingent liability but discloses its existence in the Financial Statements.

Contingent assets are not recognised but disclosed in the Financial Statements when an inflow
of economic benefits is probable.

2.16.Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision maker.

2.17.Events after the reporting period

Adjusting events are events that provide further evidence of conditions that existed at the
end of the reporting period. The financial statements are adjusted for such events before
authorisation for issue. Non-adjusting events are events that are indicative of conditions that
arose after the end of the reporting period. Non-adjusting events after the reporting date are
not accounted but disclosed.

2.18.Exceptional Items

An item of income or expense which by its size, type or incidence requires disclosure in order
to improve an understanding of the performance of the Company is treated as an exceptional
item and the same is disclosed in the notes to accounts

3. Critical accounting Judgements and key source of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions about the reported amounts of assets and liabilities, and, income
and expenses that are not readily apparent from other sources. Such judgements, estimates



and associated assumptions are evaluated based on historical experience and various other
factors, including estimation of the effects of uncertain future events, which are believed to be
reasonable under the circumstances.The estimates and underlying assumptions are reviewed
on an on-going basis. Revisions to accounting estimates are recognised in the period in which
the estimate is revised if the revision affects only that period or in the period of the revision
and future periods if the revision affects both current and future periods.

The following are the critical judgements and estimations that have been made by the
management in the process of applying the Company’s accounting policies and that have the
most significant effect on the amount recognised in the financial statements and / or key sources
of estimation uncertainty that may have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Defined benefit plans

The cost of the defined benefit plans and other post-employment benefits and the present value
of the obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actua! developments in the future. These
include the determination of the discount rate, future salary increases, mortality rates and future
pension increases. Due to the complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate
discount rate, management considers the interest rates of government bonds in currencies
consistent with the currencies of the post-employment benefit obligation and extrapolated as
needed along the vield curve to correspond with the expected term of the defined benefit
obligation. The underlying bonds are further reviewed for quality. Those having excessive credit
spreads are excluded from the analysis of bonds on which the discount rate is based, on the
basis that they do not represent high quality corporate bonds.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to
change only at intervals in response to demographic changes. Future salary increases are based
on expected future inflation rates for the country.

Further details about defined benefit obligations are provided in Note 31.
Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet
cannot be measured based on quoted prices in active markets, their fair value is measured using
valuation techniques. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions relating to these factors could affect the reported fair value
of financial instruments. Refer Note 36 for further disclosures.

Taxes

Deferred tax assets are recognised for unused tax credits to the extent that it is probable that
taxable profit will be available against which the losses can be utilised. Significant management



judgement is required to determine the amount of deferred tax assets that can be recognised,
based upon the likely timing and the level of future taxable profits together with future tax
planning strategies.

The Company has taxable temporary difference and tax planning opportunities available that
could partly support the recognition of these credits as deferred tax assets.
Further details on taxes are disclosed in Note 26.

Inventories

An inventory provision is recognised for cases where the realisable value is estimated to be lower
than the inventory carrying value. The inventory provision is estimated taking into account
various factors, including prevailing sales prices of inventory item, the seasonality of the item’s
sales profile and losses associated with expired / slow-moving inventory items,

Useful lives of Property, Plant and Equipment

The Company reviews the estimated useful lives of property, plant and equipment at the end of
each reporting period. During financial years ended March 31, 2026, there were no changes in
useful lives of property plant and equipment

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair value less costs of disposal and its value in
use. The fair value less costs of disposal calculation is based on available data from binding sales
transactions, conducted at arm’s length, for similar assets or observable market prices less
incremental costs for disposing of the asset. The value in use calculation is based on a DCF
model. The cash flows are derived from the budget for the next five years and do not include
restructuring activities that the Company is not yet committed to or significant future
investments that will enhance the asset’s performance of the CGU being tested. The recoverable
amount is sensitive to the discount rate used for the DCF model as well as the expected future
cash-inflows and the growth rate used for extrapolation purposes.

Provisions and contingencies

The assessments undertaken in recognising provisions and contingencies have been made in
accordance with the applicable Ind AS. A provision is recognized if, as a result of a past event,
the Company has a present legal or constructive obligation that can be estimated reliably, and
it is probable that an outflow of economic benefits will be required to settle the obligation. Where
the effect of time value of money is material, provisions are determined by discounting the
expected future cash flows.

The Company has significant capital commitments in relation to various capital projects which
are not recognized on the balance sheet. In the normal course of business, contingent liabilities
may arise from litigation and other claims against the Company.

There are certain obligations which management has concluded, based on all available facts and
circumstances, are not probable of payment or are very difficult to quantify reliably, and such
obligations are treated as contingent liabilities and disclosed in the notes but are not reflected



as liabilities in the Financial Statements, Although there can be no assurance regarding the final
outcome of the legal proceedings in which the Company involved, it is not expected that such
contingencies will have a material effect on its financial position or profitability {Refer Note 25).

Lease Term

The Company determines the lease term as the non-cancellable term of the lease, tegether with
any periods covered by an option to extend the lease if it is reasonably certain to be exercised,
or any periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised.
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Asence Pharma Private Limited
CIN: U24230G]12004PTC045141
Notes to the Financial Statements

Note 5B : Right-Of-Use Asset

Rs. In Lakhs
Particulars Building Total
Gross Carrying Value
As at April 1, 2024 182.36 182.36
Additions 164.30 164.30
Disposal 10.07 10.07
As at March 31, 2025 336.59 336.59
Additions 157.29 157.29
Disposal 37.02 37.02
As at March 31, 2026 456.86 456.86
Depreciation and Impairment
As at April 1, 2024 162.29 162.29
Depreciation for the year 59.61 59.61
Deductions = S
As at March 31, 2025 221.90 221.90
Depreciation for the year 81.65 81.65
Deductions S S
As at March 31, 2026 303.55 303.55
Net Carrying Value
As at March 31, 2026 153,31 153.31
As at March 31, 2025 114.69 114.69
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Asence Pharma Private Limited
CIN: U24230G)2004PTCO45141
Notes to the Financial Statements

Note 11 : Equity share capital

Particutars As at March 31, 2026 As at March 31, 202%

No, of sharas Rs. In Lakhs No. of sharas R$. In Lakhs
Authorised share capital
Equity shares of Rs.10 each (March 31, 2025; Rs. 10 each) 1,00,000 10.00 1,00,000 10.00
Issued and subscribed and fully pald-up share capital
Equity shares of Rs,10 each {March 31, 2025: Rs, 10 each) 99,657 9.97 99,657 9,97
Total 99,657 9,97 99,657 9.97
e =
11.1, Reconciliation of shares outstanding at the beginning and at the end of the Reporting period
Particutars As at March 31, 2026 As at March 31, 2025

No. of shares Rs. In Lakhs No. af shares Re. In Lakhs
Equity shares at the beginning of the yaar 99,657 2.97 99,657 9.97
Add: Issue of Equity Shares o - o o
Equity shares at the end of the year 99,657 $.97 99,657 9.97

11.2. Terms/ Rights attached to shares:
Equity Shares

The Company has one class of shares referred to as equity shares having & par valug of Rs,10 each. Each shareholder is entitled te one vote per share held. The final dividend proposed by the
Board of Directors is subject to the approval of the sharsholders in the ensuing Annwal General Meeting. I1n the event of liquidation, the equity shareholders are ellgible to recelve the remaining
assets of the Company after distribution of all preferential amounts, In proportlon to their shareholding.

11.3. Shares hald by helding company

Name of the Shareholder

As at March 31, 2026

As at Mar 31, 2025

No. of shares  amount in Rs.

MNo. of shares Amaunt in Rs.

Asence Inc, USA

99,637 9.96

11.4. Number of Sharas held by each shareholder holding more than 5% Shares in the company

99,637 9.96

Name of the Sharsholder

As at March 31, 2026

As at March 31, 2025

No. of shares % of shareholding

No. of shares % of shareholding

Equity Shares
Asence Inc, USA

99,637 99.98%

99,637 99.96%

11.5. Equity Shares aliotted as fully paid up without payment being received in cash during the period of five years immediately preceding the reporting date:

NIl

11.6. Shareholding of Promoters

As at March 31, 2026

As at March 31, 2025

Promoter Nams

% change during the

% change during
No. Shares 9 of total shares No. Shares % of total shares o
asente [nc, USA 99,637 99.98% 0.00% 99,637 99.98% 0.00*

11.7 Objective, pelicy and pi dure of capital o , Refer Note 38

Note 118 : Optionally Convertible Redeamable Preference $Shares

Particulars As at March 31, 2026 As at March 31, 2025
At the Beginning of the year 0.04 -

Add: [ssued During the year® 2 0.04
Outstanding at the end of the year 0.04 0.04

*On April 1, 2022, the Company issued 446 Optionally convertible redeemable preference shares ("Shares”) of Rs. 10 each fully paid-up within 19 years and 11 months. Shares carry non cumulative dividend as decided t
the Board of Directors. At any time during the tenure of the Shares, the Company shall have a right to redesm the preference shares at Rs. 9096/~ per share (Including premium of Rs, 9086/- per share), all or any part
outstanding Preference Shares or Convert Inte such number of its equity share consldering the fair value of equity share on the date of conversion at any time within its tenure from the date of allotment of such preferem
share (Refer Note 42)



€€ 210N J2J94 ‘JuaWaBeURW [eJIdeD JO sInpadold pue Adijed ‘A0 T VTT

%00 00T 9’ 00'06 %00 00T 9’00706 paywn ssudisiug 1eygeles [elequy
Buipjoysieys buipjoyaieys
saleys jo 'o b S9 W .
g ys jo "oN 10 o HEYS JO "ON 19ploysIeys 3y} JO BiueN
SZOT 'TE Yose je sy 9Z0Z 'IE Yydien je sy

AUBAUWIOD SY] Uf SIBYS 0§ UBY] 2J0W BUIP|OY JSP|OYI4BYS YIBD AQ P|BY SBIRYS O JIqWNN "€'VZT

+0°'006 9b+'00°06 +0°006 9t++'00°06 papwin aspdlajul 1eyqeles |elequy
"SW Ul JUNOWY  SOJBYS JO "ON 53 Ul Junoluy S@Jeys JO "ON
o awe
SZOT ‘TE Yosep I SY 9Z0Z ‘1€ YIEW e Sy Jop|oyateys ayj § N

Kuedwios Buipioy Aq play 5e1e4s ‘£ vl

‘SUNB| £6'TBE 'Sy JO ajep uoniuboaas ayy 18 Aljigel| {e1Dueuy pue suUye|

£0° TSt 'SY J0 Aynba se payisse|pal a3uay pue Juawnisul punodwo) B Jo WORIULSP B4 199w SaJeys 2A04e 341 ‘2 SY pUl pue 60T SV PUI Yim aul| Ul
rAueduwiod ayj Ag syyoud

10 UOIINGLIISIP JO JURAR 2yl W (eudea dn pred auyj uo puapialp ©1 33adsal YIm YBI [e1IUSIS)RId @ ARd [|BYS S31eUS S0UBISRLd BUL "SRUBYS SDURIJa4d
BuipuelsIne jo ped Aue uo e ‘Wwaapal 01 Y6l e saey |leys Auedwo) Byl ‘saleys syl Jo aunual ayy Buunp swi Aue Jy "siead |eppueuly 3wes w
saleys Aunba uvodn 3igeAed UoPINGLISIP 10 PUSPIMP Aue 0] 33uaJda.d ) pue 0 Joud Ajjenuue Jjqeied aq |lRYS ING 3NIIIE ||BYS YIIYM pUE JARIIWND
UoU St PUBPIAIQ [RIIUSIBISId BYL "$J0193110 JO pieog Byl AQ papiIsp Se PUSPIAIP SANR|MWND Uou ALtR) $3JeyS 'SJedd 0z ulylm dn-pied Ajny yiea o1 "sH
10 (,591BUS,) SIIBYS SIUIIRRId SIQIHPAUCI-UON BAIIBJNLIND-UCN J|qewaapay (00'00°06 Panss| Auedwod a3 ‘TZ0T YdlewW 1& papua Jesi ay) Bulng

saleys 23uaiajald JO uonRdwapay / UCISISAUCD JO SWIa] "Z'VeT

v0'006 9t+'00°06 ¥0'006 v’ 00706 poi1ad 2y3 Jo pua oy} 3€ BUIpuEISIND

+0°0 Eigd s = |epdeD a1eys JO INSS] ppy

00006 000’0006 +0'006 9t+'00°06 aead ayy jo Guuuifiag ayj je saseys
ST Uy 5y S0JR|S J0 ‘ON Sipjeq ul 's5y Salelys JO "'ON

SZOT ‘TE Y2IeW 38 SY 9702 'Y€ YoIuW 38 Sy e

pouad Guoday Syl Jo pua syj e pue Buluuibag ay3 38 BuIpuEISING SIIEYS JO UOREINDUDIY "T'VZE

+0°006 9t+'00°06 +0°006 ot 0006 |ejoL

+0°006 9t+'00°06 +0°006 9vH'00°06 {Uyoea 0T "SY *$Z0T ‘TE YeW) Yoea QT "5y JO S3UeUS S0UsI3iaid

jepded aseys dn-pied Ajjnj pue pagdsqns pue panssy

0T'016 000°'T0'16 0T 0716 000’1016 (yaea 0T 'SY $T0T 'TE YIIRW} Ydes 0T 'Sy JO SIIeyS aoualayald

jended aleys pasitoyiny

syye] ux .mm_ SoIeyS JO "ON Syje] uy .B_‘ SaJeys Jo "ON siemonIed

SZTOT 'TE Y21l Je Sy 9T0T "IE Yaien je sy

jeydes aaeys adudIJald : ¥ZT 910N
A3Inb3 19430 ZTT 910N
SjUBLLUDIELS |eaueuld 8yl 0) S310N

IPISPO0ILdP00TIDOETYTN INID
PaMWI 31BALd BULIBYA 33UISY



‘palLIT BleANd ELWIRUL FDUISY
01 (1dIDS) PANWIT 318AL (BHPU]) S|EDIWAYD IRYGRIRS JO ,UaISING ATIIILBI0IG PUE ABOIOIUQ, 34} JO BuNSaA pue JSEISWIP JO SINJEU B4 Ul UOTLWEB|RWE JO JLUIYDS U1 JAPUN Pajeaud S| SAIasay Jeude
ansasay |eyded -q

ET0T 12V SIURAWOD 343 JO SUaisIAoad 3yl Yiim SIUBPIODIR Ul PASHIN 51 FAIISE] F5IYL “SHIRYS JO 3nss) U WNIWSd O) aNP PSIEAID 5] WMLWSLd SINHNRRS
wniwasd SININIIG .

15MON0) 58 51 ANNb3 uiyym aasasas yoea Ja asodind pue Bumeu 3Y) JO VONIGLIDSAP YL

BL'900°C SO'6LR'Y
LO°ISP L0'TISE 1B34 343 Jo pus 3 I JUeje]
L0715 LO0°TSP SIUBWAIR)S (eIJURUY 15e] Jod SE Bluejeg
{vZT 210U 19§00} SaIYS PIUTIAJBI JO JudUOdwo) Aunbg
(£T°98L) {eT'98L) (z 210N 13)3y) aasasay |ende)
TETIreEY 80°'PTITT Je2A 2Y) JO PUB 34] 1B Jueleq
{00°T) BET {550])/2WI02U1 SAISUALAIDWIOT JELID
60'12¢ (21°621) Jedh ayy 10) (S8071)au04d
L1202 T2TrE' TIUSWHNELS |eIduRLY 15B) Jad SE asueleg
sBuiuiey pauielay
£T°0 ET°0 JesA 3y o pua ay) 1e duejeg
£ £T°0 SIUBWI]RIS |RIDURLY 158| Jad se Idue(eq
wniwaid SaINdes
&
r XL < 2.12;
SZ0T "TE ylew 9TOT "1k Yyasew sienonsed
e sy je sy
Syje uf s
Apnbg 12y30 : 92T 210N

SJUIWILIS [e[Iuell] IYY 0F SAION
TETS#ODLIPODTCDOETYIN INID
PRI BIBALL BUIRYY SDUSSY



U] Sem 1 yaiym Jaj asodind Jipxads ayl J0f SUDNNISU| [BIDURUE PUR SHUEQ WIDY sHumaoliog ayy pasn sey Auedwo) ay] {q)

sbupmalsog sy buol

54094 G 1aye 3jqeieday %52°8-%3 65 LEP'T
Juwiedas Jo SWID) ISRaaul JOo MRy syYyeq uy "5y sienapied
Wiia] Buo (2}

SBUIMO1I0G PIINDBSUN T

*|ELISIBW 10U 51 33UBSAYIP F0RISAR AYL

*SIUWB]LIS UONBWLOJU] A[BLIEND) 1) OS| S8 SISRA AJ{IUOW UD yueq, 3y) 03 UBWSIeIS S101GaD PUR %1015 paniwgns sey Auedwo) ayl 'Aljoey ples syl Jod "S)Hw) Paseq-punj-uoy pug paseq-pung jo Buisudwod sy (endel Bupiom e sey Auedwiod syl (p)
pouad AIDIMEIS 3Y) VLM S0Y YkM PatalsiBal ale uonaesnes Jo sabieys Auessalau (v ()

syusodap paxy) 1sulefe paundag

{Auedwod BuipioH MNRWRIN 3w P esudiajug leygeses elequy Aq uamb sajueseng elodio)
AqQ pasnaas Ajleuoippy “(Auedwos Buipiol S1EWRIN) P 2SKAIIUF leygeIes |2[eqLUY JO |joUeY & FES PUe 265065 ‘685 ‘885 "N SH PuR] |esnpu] jo sbebuioly jsuiebe paindag

5109p %00q JO UoNeISYIodAH
$42075 Jo udedIIYIodAH

Ajandas

Ts0gep
%a5'8 0004 00'€21 pax) 1suiebe ueo
%SEB 95°'51T°T 00°08£°T sueo| jeyded Bupiiom
syye ur "5y K
waaajul Jo ey hz_nzmgo Sy UI 'Sy sigjhaied
1 ¥ HORIUERS

w4ay pous (q}

{AuedweD BuipjoH ;RWRIN 2W} P

. - Sy s A . . z
8202 "YYW 01 4N -/6Ly"L8'S S IO TWI AYILOW 2sudiajuz leygeles [gjeqLy Ag uaab 8aUBIENS 21e40di0D) AQ PRINdas Aj|RUCIPPY "AJDUIYIRI PUR IR J& UONEIBYICdAH 5471 LGS 8e'202 U CEE BRI
d T A (Auedwo) BuipjoH N . N
s e ot wreunyn} pii #s1adiBlug 1eYqe.es |Bfequsy JO HOURY 18 £09 01 09 “ON Sy pue |ewnsnpul Jo sbebuo j5uiele paindes A cLilias 00°00< LR
sywe uf "sy .
IWAedes JO SWIL Ajanaes s3] jo 3Ry Bujpuesing Suye ur "su sig[ndipsed
JUNOLUY UDIDURS
wnowy
waa) buo (e}
sBuImoliog painaasg 'T
ISIION
SO'GTT'Y PEGET P sBuimoliog 2300
PESOS'E BT LBFT sBUIMOLIOG WIA)-3I0YS |210)
T9°ER0T TE'STT (7€ 310N 12)2y) sanved pajeisy wold
00°'sZ 00’52 (z£ 2ION JajoH) -Sloweng Wwoiy
painJasuf)
mm.omm T+' 191 sbumoliog wid) Buo §O SINUNIEL WEIND
S8°'ST1Z 90641 SHUERG LUOJ) SANIIIeY BPaI]) YSBD
55'p56 05'900°T S$yueg LWOJY PUBIBP UO ajqeiedar sueot jende) Bupiom
paunoas
{mojaq (e)Z pue {q)1 10N JOJOH) SHUIMOLIOE WIAN-JO0YS
IT'ET9 90°TIB T sBuimosiog wady-6uo| [R¥0L
- 65°2TH'T 1 T£ 210N J242u) SH1Hed PaleRy woJd
PaINIASUN
rsee LP 68E SYUBE WOJ) UBD| WIaL

{1503 pISIUOWeE Je} PAINIIS
[MO[aq (B)T BION Ja 8l ) SBUIMOII0R WiR)-BuaT

SZOZ ‘1€ Yoiew
e sy
SGHETUT 5

9Z0Z ‘TE YdeH
1€ sy

siejdnRy

sEusmoniog {B) €1

TPISTOILATDOTIDOETFIN ‘NLD
Py BleALd BUIRYY 3JUdsY



——— — to—

P Lry 8905 (LT

TL68 [1 2444

00°8T on 8l {wZ1 210K J212Y) S2IRYS B: g N BIQILIALGD-UON HIEWAPIDY o uoied 1090

51°9 a6 5J0puaA |ended 01 BavAvd

iy 14 BE'55 (T€ 219N J3j5d) s10pRNQ 03 B3N]

iree 1nes S32A0idWE 01 BI0RARY

LT ore wsodag Aunoas
FUTYILE)

PLLVE EBE9E

¥l E6'E9E (w21 AN J9jay) seueys 9dUAIJ31q BUNRIDINEY IAMIRINWAD-UBN JQILFAUGI-UCN BIQRIUISPBAY JO wotdod 1920

JURLIND-UON

STOZ 'TE MITK 9TOZ "tE WIINk
1e s¥ e 5y
IR

ERLTLETY

SRIINIqE fripUNLL S0 (2) €T

LEETTT ECEE BSETE SFLELT SCPET =300
N - : . SaNR DRI
a a £42U10 - 53Np pAINdsI)
- 5 5 8 - - TWEW - sanp paindsic)
r1tE't ¥5'95 65°ZIT £6°911 00'sir’1 LETIT SN0
¥S'RIE - - - 99°91E 940’1 TS
TRGA
£ Unyy B1oH Ieeh £-F saealh T-1 Juwh T unp s i e —
eyl FWAT Jo BIER SN wivl) spojied Gujamaljo) Jo) SujpuriEng
STOT 'TE YIIeH Ju 5Y
*ESEE'T st BWLTE FEEST LUEEE'T [T Ie3oy
e B - s2np o3)paun
s5aW0 -~ $aNg PANAsIQ
o - - S o = JWEK - sanp paandsig
TEE99'T 04715t Lyt 9B L1T 80'ezTt 61783 SN0
jtE444 - - 00°ZS 64°59C Liad G
< ="...~rﬂh!ll wesh g-7 Sieeh 271 JERA T LEY) S50 b Hcklerrye
o), yuisiling Jo 93ep anp woly spopied Gupmal)s) o4 Oujpueisang
FTOZ “TE Ui IE 5Y
npsy>s BujeBy se|qeies apeiL
-1 6TIY SO02 "7 WAIHLAHINI] 5ISHADINT WNIDDW DU [IRIIS "SI 3413 30 £Z USIDAS Japun aunipuadid aganpap
T 10 FUEHONES JO o50OING aU7 Jo) 'IsUSsauR gTWE 2y3 0) PIEd A(IBN10R e IAGGE SI0P YSOUBIU] B UBUM B3RP UING INUN "sieh BUIPSaIINS By) LI USAS HORARD DUR ANP BUILIRWE) 353/81U1 JBUIN) O JMNOWE 213 (3)
e 6T'LL pue fiead BUUNAIIe WIRD 30 PUI AYL 10 pledun BUILIRILRI PUT BRNIIIR 1522101 JO Junawe au) {p)

‘9p0z 1Y WawdoIBABE SOSLIAIRINT WIS PUE ([RWS

o ‘01 B4 JIPUN Paynads 158401Uk a4l BUIDPE DL AN (1834 3yl BuLnp Aep paiuItdde U3 PUOASQ 1N PIRS UG STY YIYM) e wArd Gumeu U ARIap Jo popad 3y Jof sjgeARd pui NP 152121U1 JO JUNGLWE 343 (3)

f1eaA BUNUNGIZR YIRS BLAD ARD DRIIDHAR 4y} pusiaq

= - sanddns auy 031 2pRw WaLAed a4L 40 1wnowa a1 yum Buote (9002 10 £Z) S00Z PV IWIWd0@raQ SASUOIBIUT WNIPFW BUR RIS ‘01N 241 Jo 9T UGRIIS Jo SWUS1 Ut 13ANG 311 AQ pied 353.33u1 Jo JUNOLE U} {a)

Sp'E &T°TL |aaul {»
BO'SIE +EDEY iediaung {4
:1e34 BUUNODDE YIES JO pud Sy} 3¢ 1BNAdns Aug 01 predun BUIKRWS) UORAAYL AND 1S2JA1U) 243 PUR TUNOLWR [RdruLd 3 (€]
STOZ 'TE WM 9Z0T 1€ YyeW “ sitnojed
e Y e sv
SuRET Uy 5y

1mMDI2q PALCNUIW 5B BJE 9007 13w {Q3WSW) Juswdojasag #sudiul
WNPBIA PUE WELIS QU BUL JO ZZ UDJI2ES JSpUn paJinbal SE SRNS0051F 2302y PUR 900T 12y (QIWSIW) WaWICaAS0 25ud 93UT WIlAl PUR IIRWS ‘B4 213 fAPUR SMIRIS 13Y] BuipieBal sienddns Wouy SutIewriul PAAIRDE) SRY Ausdwo) Byl

: 930N
saned pavR.) 0} sa|qrAed aper] INOge UOIRWI0JU] JO) TE DOV 18)3y
——— s
L6'6IT'T ¥5'SET T Ie3al
LPTI6T TEES8 1 sasudiaius |[PWs pue 85013103 QIIMW URYD JAUI0 540MDEI) JO sanp Buipueisino jeios-
¥5'9LE £T'TIP $0%1019 103 19WS pUP 3sUAIAUS 0.0 JO $NP BUIPURININD |R10L-
FITLITLLY
& 2| [ 19|
SZOT ‘TE Yuen 9TOT '1€ AW [———
W sy sy
SUNe Ul 5Y

sajqeded npist (4) €1

THISPOILIFOOLIDOETHIN *NID
PRANUTY DIRALL] FLLITUD BILIBEY



05 TSE »FSEN
Lray 14 LE'ST 20UNDS 1E PAPBNPEE x#1 PUE PUN) UBPIA0ID BUIDNDUL SAND AI0INIRIG
444 20°L0% SIWOTSNI L) IIUIADY
jJusuny
STOZT ‘1€ URW 9TOT 'TE Yl EXL U
e sy sy in3furd
SYHeJ uI "5y
SRR 1AUIG ¢ §T H1ON
= —
BTFT oL
99°TT WEFE
99°'1% Bl WIWYSEIUS DAESE 10} UDSIADIY
{TE 210p 10 0H) spjeued Soda|dwe 40} VOIS|ACIY
Uudy-poys
STOT ‘1L YieW 9TOZ "IT YmH m
siRn3ing
1wy ey
“JuneTul o

S$UBIS]AOIY FPT BION

TRESFOILIFOOZCOIBEZ YN INID
PRIWNT FIEAN SULIEYY PIUBTY



Asence Pharma Private Limited
CIN: U24230G32004PTC045141
Notes to the Financial Statements

Note 16 : Revenue from operations

Rs. In Lakhs

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Sale of products 7,456.47 7,639.16
Operating income
Export incentives 58.87 92.78
Foreign exchange fluctuations {net} 60.16 =
119.03 92,78
Total 7,575.50 7,731.94
1. Disaggregation of revenue: Rs. In Lakhs
Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

A. Revenue based on Geography

i. Domestic 1,030.92 779.06
ii. Export 6,544,58 6,952.88
7,575.50 7,731.94

B. Revenue b d on Busi Seg 1t
Pharmaceuticals 7,575.50 7,731.94
7,575.50 7,731.94
II. Reconciliation of Revenue from Operation with Contract Price Rs. In Lakhs

Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Contract Price 7,575.50 7,731.94
Less: = .
Sales return - -
Total Revenue from Operations 7,575.50 7,731.94
Note 17 : Other income
Rs. In Lakhs
Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Intereskt income on financial assets recognised at amortised cost 21.04 21.63
Sundry credit balances appropriated {Net) 21.53 1.02
Foreign exchange gain (Net) 0.02 0.35
Gain on Derecognistion of Lease Liablity(Refer Note 34) 2.16 &
Fair Value Loss on Mutual Fund Investments (FVTPL} 3.40
Provision no longer required 0.61 -
Miscellaneous income 14.31 5.46
Total 63.07 28.46
Note 18 : Cost of materials consumed

Rs, In Lakhs

Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Stock at the beginning of the year 233.91 100.84
Add : Purchases 752.50 805.02
986.41 905.86

Less : Inventory at the end of the year 144.76 233.51
841.65 671.95

Total




Asence Pharma Private Limited
CIN: U24230GJ2004PTC045141

Note 19 : Purchases of stock-in-trade

Rs. In Lakhs

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Bulk Drug & Formuiations 3,784.61 4,057.81
Total 3,784.61 4,057.81
Note 20 : Changes in inventories of finished goods, work-in-progress and stock-in-trade
Rs. In Lakhs
Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Stock at the end of the year

Stock-in-trade 123.21 123.62

Waork in Progress 342.44 288.32

Finished Goods 352.10 244,19
Stock at the beginning of the year

Stock-in-trade 123.62 139.55

Work in Progress 288.32 34.22

Finished Goods 244.19 140.74
Total {161.62) (341.62)
Note 21 : Employee benefits expense

Rs. In Lakhs
Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Salaries, wages, gratuity, bonus, commission, etc. (Refer Note 31} 915.15 751.27
Contribution to provident and other funds (Refer Note 31) 77.49 61.24
Welfare and training expenses 15.09 15.67
Directors' Remuneration (Refer Note 32) 73.68 55.00
Total 1,081.41 883.18
Note 22 : Finance costs

Rs. In Lakhs

Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Interest expenses on Financial Liabilities measured at amortised cost

Term Loans B6.71 106.35
Working Capital 77.67 46.08
Others 199.41 209.59
On Lease Liability (Refer Note 34) 17.10 13.27
Other borrowing costs 25.70 18.62
Total 406.59 393.91
Note 23 : Depreciation and amortization expense
Rs. In Lakhs
Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Depreciation on Property, Plant & Equipment (Refer Note SA) 152.64 167.38
Depreciation on Right-of-use Assets (Refer Note 5B) 81.65 59.61
Amortization on Intangible Assets (Refer Note 6) 0.18 1.02
Total 234.47 228.01




Asence Pharma Private Limited
CIN: U24230G12004PTC045141

Note 24 : Other expenses

Rs. In Lakhs

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Power and fuel 214.57 189.32
Insurance 7.15 8.55
Printing and stationery 5.49 7.89
Communication expenses 17.98 18.33
Commission on sales 214.16 194.63
Exchange difference {net) - 4,83
Royalty on sales {Refer Note 32) 30.85 26.30
Rates and taxes 10.84 12.73
Processing charges 225.05 149,99
Stores consumed 70.32 73.78
Service charges 54.80 50.00
Factory overhead 36.52 23.90
Repairs :

Building repairs 16.88 1.30

Machineries repairs 30.42 26.30

Others repairs 12.68 12,11
Freight, insurance & clearing charge 227.29 430.17
Donation - 0.15
Legal & Professional charges 40.79 58,89
Housekeeping charges 18.31 21.47
Computer expenses 5.76 12,51
Conveyance & Travelling expense 141.48 166.53
Penalty 0.28 -
Marketing expenses 16.10 S4.44
Product devlopment expenses 43.64 34.17
Fair Value Loss on Mutual Fund Investments {FVTPL) - 2.53
Allowance for doubtful debts (Refer Note 7b) 21.16 0.61
Director's sitting fees (Refer Note 32) 0.51 0.42
Director’s Other Services (Refer Note 32) 3.36 3.36
Auditor's remuneration (Refer Note a below) 8.28 6.02
Bank charges 18.92 34.04
Selling and distribution expenses 109.00 76.82
Loss on sale of property, plant and equipment 0.26 0.31
Miscellaneous expenses 87.24 71.75
Total 1,694.09 1,774.15
Note:-
a. Break up of Auditor's remuneration Rs. In Lakhs

Year Ended Year Ended

Particulars

March 31, 2026

March 31, 2025

Payment to Auditors as :

Auditors 3.40 2.75

For other certification work 3.48 1.87

Qut of Pocket expenses 1.40 1.40
Total 8.28 6.02
Note 25: Exceptional Items Rs. In Lakhs
Py il Year Ended Year Ended

March 31, 2026 March 31, 2025

Statutory impact of new Labour Codes 1.86 -
Less: Tax impact on above (0.47) -
Total 1.39 0

The Government of India, vide Notification dated November 21, 2025, has notified the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Werking Conditions Code, 2020
{cotlecti vely referred to as "the Labour Codes"), which consolidate and replace existing multiple labour legislations. In accordance
with Ind AS 19 - Employee benefits, changes to employee benefit plans resulting from the new labour codes are treated as plan
amendments, requiring immediate recognition of past service cost as expense in the statement of profit and loss. This approach is
consistent with the guidance issued by the Institute of Chartered Accountants of India . In view of this, the Company has evaluated
the impact and recognised past service costs amounting to Rs. 1.86 Lakhs. The Company continues to monitor developments cn
the rules to be notified by regulatory authorities, including clarifications/ additional guidance from authorities and will continue to

assess the accounting implications basis such developments/ guidance.



Asence Pharma Private Limited
CIN: U24230GI2004PTC045141
Notes to the Financial Statements

Note 26 : Income Tax
The major compenent of income tax expense:

Rs. In Lakhs
Year Ended Year Ended
Particulars
March 31, 2026 March 31, 2025
Statement of Profit & Loss

Current Tax
Current tax
Deaferred Tax

Deferred tax credit {115.37) (228.08)
Deferred tax charge on exce dtional items 0.47 -
Income tax expense/{credit) reported in the Statement
of Profit & Loss (114.90) (228.08)
QCI Section

Rs. In Lakhs
Particulars Year Ended Year Ended

March 31, 2026

Statement to Other Comprehensive Income (QCI}

March 31, 2025

Deferred tax on remeasurement of defined benefit plans (0.47) (0.33)
Income tax credit recognised in OCY {0.47) (0.33)
Reconcillation of tax expense and the accounting profit multiplied by domestic tax rate:
A} Current tax Rs. In Lakhs
Year Ended Year Ended
Farticulars March 31, 2026 WMarch 31, 2025
Accounting Profit/{Loss) before tax (24402} 93.01
Less: Tax on exceptional items (0.47) -
{244.49) 93.01
Tax Rate 25.168% 25.168%
Tax expenses at the enacted income tax rate (61.53) 23.41
Adjustments
Non-Deductible Expense (0.08) =
Unused Tax losses and credits 101.21 -
Others (154.50) {251.49)
Total income tax expense/(cradit) {114.90) {228.08)
At the effactive income tax rate 47.09% -245.22%

B) Deferred tax

Rs. In Lakhs

Balance Sheet

Statement of Profit and Loss

Particulars

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Accelerated depreciation for tax purposes (132.06) (146.40) (14.34) 73.37
Implementation of Ind AS 116 - Leases 2.12 1.25 {0.87) (0.68}
Expenses allowed on payment basis 46.66 40.37 (6.29) (1.51)
Compound Financlal Instrument (130.40) (134.47) {4.07) (3.73)
Carry Forward Losses 384.86 206.26 (88.60) (296.26)
Amortisation of borrowing costs 0.00 (0.73) {0.73) 0.73
Deferred tax income (114.90) {228.08)
Nat deferred tax assets 171.18 56.28
Reflected in the balance sheet as follows
Deferred tax liabilities {262.46) {281.60) - o
Deferred tax assets 433.64 337.88 = -
Net deferred tax assets 171.18 56.28 - =

Note:

{i) The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities
and the deferred tax assets and deferred tax liabilities refate to income taxes levied by the same tax authority.

Reconcillation of Deferred Tax Assets/{Liabilities)

Year Ended Year Ended
L March 31, 2026 March 31, 2025
Opening balance as of April 1 56.28 (172,13}
Tax income/{expense) during the year recognised in profit or loss 114.90 228.08
Tax income/f(expense) during the year recegnised in exceptional items (0.47} o
Tax income/{expense) during the year recognised in OC] 0.47 0.33
Closing balance as at March 31 171.18 56.28




Asence Pharma Private Limited
CIN: U24230G])2004PTC045141
Notes to the Financial Statements

Note 27 : Contingent liabilities

Rs. In Lakhs

Particulars

As at

As at

March 31, 2026 March 31, 2025

Contingent liabilities not provided for
a. Disputed demands in respect of
Income tax (Refer Note (a) below)
b. Uncalled amount on partly paid up shares
c. Guarantee given on behalf of fellow subsidiary

78.87
315.00
113.54

78.87
315.00
113.54

Notes :

(a) It is not practicable for the Company to estimate the timing of cash outflows, if any, in respect of the (a)

above pending resolution of the respective proceedings.

(b} The Company does not expect any reimbursements in respect of the above contingent liabilities.
{c) The Company belives that the ultimate outcome of these proceedings will not have a material adverse effect on

the Company's financial position and results of the operations.

Note 28 : Capital commitment and other commitments

Rs. In Lakhs

Particulars

As at

March 31, 2026

As at
March 31, 2025

Capital commitments

Estimated amount of Contracts remaining to be
executed on capital account and not provided for
Other commitments .

Note 29 : Foreign Exchange Derivatives and Exposures not hedged

A. Foreign Exchange Derivatives

As at March 31, 2026 - Nil
As at March 31, 2025 - Nil

B. Exposure Not Hedged

In FC Amount In FC Amount

Nature of exposure A .

USD in Lakhs _ (Rs. in Lakhs) gyRo jn Lakhs  (Rs. in Lakhs)
Receivables
As at March 31, 2026 14.16 1,342.93 3.34 364.04
As at March 31, 2025 14.20 1,207.00 4.29 392.11
Payable to creditors
As at March 31, 2026 7.98 756.82 - -
As at March 31, 2025 9.53 310.05 - -
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Asence Pharma Private Limited
CIN: U24230G32004PTC045141
Notes to the Financial Statements

Note 34 : Leases

a

The Company has taken office buildings and factory building on lease for period of 3 years with renewal option.

Disclosures as per Ind AS 116 - Leases are as follows:

Changes in the carrying value of right of use assets (Building)

Rs. In Lakhs
) Year Ended Year Ended
L March 31, 2026 March 31, 2025
Balance at the Beginning of the period 114.69 20,07
Additions 157.29 164.30
Deletions (37.02) (10.07)
Depreciation {Refer Note 23) {81.65) (59.61)
Balance at the end of the period 153,31 114.69
Movement in lease liabilities Rs. In Lakhs
; Year Ended Year Ended
L L 1 ETES March 31, 2026 March 31, 2025
Balance at the Beginning of the period 119.66 22.33
Additions 157.29 164.30
Deletions (37.02) (10.07)
Finance cost accrued during the pericd (Refer Note 22) 17.10 13.27
Gain on Derecognistion of Lease Liablity (Refer Note 17) (2.16) -
Payment of lease liabilities (93.16) {70.17)
Balance at the end of the period 161.71 119.66
The break-up of current and non-current lease liabilities is as under:
Year Ended Year Ended
L =D March 31, 2026 March 31, 2025
Current 67.28 54.08
Non Current 94.43 £65.58
Total 161.71 119.66
Contractual maturities of lease liabilities Rs. In Lakhs
Year Ended Year Ended
Eartichiars March 31, 2026 March 31, 2025
Less than one year 67.28 54.08
One to five years 94.43 65.58
Total 161.71 119.66

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient

to meet the obligations related to lease liabilities as and when they fall due.



Asence Pharma Private Limited
CIN: U24230G32004PTC045141
Notes to the Financial Statements

MNote 35: Financial Instruments by category

35(a) Financial assets by category Rs. In Lakhs
Particulars Cost FVTPL Amortised cost Total
March 31, 2026

Investments 2,114.95 B.84 S 2,123.79
Trade receivables - 1,857.28 1,857.28
Loans - 19.68 19.68
Cash & bank balalnce - 295.36 295.36
Other financial assets - 38.38 38.38
Total Financial assets 2,114.95 8.84 2,210.70 4,334.49
March 31, 2025

Investments 2,114.95 52.47 - 2,167.42
Trade receivables - - 1,792.89 1,792.89
Loans - = 22.65 22.65
Cash & bank balalnce - - 324.03 324.03
Other financial assets - = 28.80 28.80
Total Financial assets 2,114.95 52.47 2,168.37 4,335.79
35(h) Financial liabilities by category Rs. In Lakhs
Particulars FVTPL Amortised cost Total
March 31, 2026

Borrowings - 4,299.34 4,299.34
Trade payable - 2,285.54 2,285.54
Lease Liabilities - i61.71 161.71
Other Financial Liabilities 506.82 506.82
Total Financial liabilities - 7,253.41 7,253.41
March 31, 2025

Borrowings = 4,129.05 4,129.05
Trade payable = 2,229.97 2,229.97
Lease Liabilities S 119.66 119.66
Other Financial Liabilities 447.46 447.46
Total Financial liabilities - 6,926.14 6,926.14

For Financial instruments risk management objectives and policies,

Refer Note 37.



Asence Pharma Private Limited
CIN: U24230G12004PTC045141
Notes to the Financial Statements

Note 36 :
(a) Fair value disclosures for financial assets and financial liabilities

Set out below is 8 comparison, by class, of the carrying amounts and fair value of the Company’s financial instruments, other than those with carrying amounts that are reasonable
approximations of fair values:

Rs. In Lakhs
Particulars Carrying amount Fair value
Notes As at March 31, As at March 31, As at March 31, As at March 31,
2026 2025 2026 2025

Financial Assets
Investments measured at fair value through P/L 7 {a)

Carrying Amount 8.84 52.47 8.84 -

Fair value 8.84 52.47 8.84 o
Financial liabilities
Borrowings at amortized cost 13 (a)

Carrying Amount 4,2599.34 4,129.05 4,299.34 4,129.05

Fair Value 4,295.34 4,129.05 4,299.34 4,129.05
Debt portion of Reedemable Non-convertible Non-cumulative 13 (c)
Participating Preference shares at amortized cost

Carrying Amount 381.53 365.74 381.93 365.74

Fair Value 381,93 365.74 381.93 365.74
Total 8,980.61 B,623.84 8,980.61 8,623.84

The management assessed that the fair values of cash and cash eguivalents, other bank balances, loans, trade receivables, other current financial assets, trade payables and other current
financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument cowld be exchanged in a current transaction between willing parties, other than in a
forced or liquidation sale. The following methods and assumptions were used to estimate the fair values.

The fair value of borrowings is calculated by discounting future cash flows using rates currently available for debts on similar terms, credit risk and remaining maturities.
For financial assets and financial liabilities that are measured at fair value, the carrying amounts are equal to the fair values,

(b) Fair Value hierarchy
The foliowing table provides the fair value measurement hierarchy of the Company's assets and liabilities

Quantitative disclosures fair value measurement hierarchy for financial liabilitias as at March 31, 2026 and March 31, 2025
Rs. In Lakhs

Fair value measurement using

Quoted prices in Significant Significant
Total active markets observable inputs unobservable inputs
{Level 1) {Level 2) (Level 3)

Particulars MNotes

As at March 31, 2026
Assets measured at fair value
Fair value through profit and loss
Investments in mutwal fund . 7 (a) B.84 8.84 - S

Liabilities measured at amortized cost
Borrowings 13 (a) 4,299.34 - 4,299.34 &
Debt portion of Reedemable Non-convertible Noa- 13 (<) 381.93 381.93
cumulative Participating Preference shares at amortized
cost - -

As at March 31, 2025
Assets disclosed at fair value
Investments 7 (a) 52.47 52.47 - S

Liabilities disclosed at fair value
Borrowings 13 (a) 4,129.05 - 4,129.05 -
Peht portion of Reedemable Non-convertible Non- 13 () 365.74 365.74
cumulative Participating Preference shares at amortized
cost -

Fair value hierarchy
Level 1: Level 1 hierarchy includes financial instruments measured wsing quoted prices. This includes listed equity instruments that have quoted price. The fair value of all equity
instruments which are traded in the stock exchanges Is valued using the closing price as at the reporting period.

Level 2: The fair value of finaricial instiuments that are not traded in an active market {(for example, traded bonds, over-the counter derivatives) is determined using valuation techniques
which maximize the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or mere of the significant inputs is not based on observable market data, the instrument is included in level 3, This is the case for unlisted equity Securities, contingent
consideration and indemnification asset included in level 3.

There are no transfer between fevel 1, 2 and 3 during the year.
The Company's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.



Asence Pharma Private Limited
CIN: U24230GJ2004PTC045141
Notes to the Financial Statements

Note 37 : Financial instr. ts risk m: bjectives and policies

The Company’s principal financial liabilities, other than derivatives, comprise borrowings and trade & other payables. The main purpose of these financial
labilities is to finance the company's operations and to support its operations. The company’s principal financial assets include Investments, loans given, trade
and other receivables and cash & short-term deposits that derive directly from its operations.,

The Company's risk management is carried out by a Treasury department under policies approved by the Board of directors. The Company’s treasury identifies,
evaluates and hedges financial risks in ¢lose co-operation with the Company's operating units. The board provides written principles for ¢verall sisk.

(a) Market risk
Market risk is the risk that the fair value of future cash flows of 8 financial instrument will fluctuate because of changes in market prices. Market risk comprises
two types of risk: interest rate risk and currency risk. Financial instruments affected by market risk include borrowings, deposits, Investmeats, trade and other
receivables, trade and other payables and derivative financial instruments.
Within the various methodologies to analyze and manage risk, the company has implemented a system based on “sensitivity analysis” on symmetric basis. This
tool enables the risk managers to identify the risk position of the entities. Sensitivity analysis provides an approximate quantification of the expasure in the
event that certain specified parameters were to be met under a specific set of assumptions. The risk estimates provided here assume;

- a parailel shift of 50-basis points of the interest rate yield curves in all currencies,
- a simultaneous, parallel foreign exchange rates shift in which the INR appreciates / depreciates against all currencies by 2%

The potential economic impact, due to these assumptions, is based on the occurrence of adverse / inverse market conditions and reflects estimated changes
resulting from the sensitivily analysis. Actual results that are included in the Staterment of profit & loss may differ materially from these estimates due to actual
developments in the global finangial markets.

The analyses exclude the impact of movements in market vasiables on: the carrying values of gratuity, pension and other post-retirement obligations and
provisions.

The following assumption has been made in calculating the sensitivity analyses:
- The sensitivity of the relevant statement of profit or loss item is the effect of the assumed changes in respective market risks, This is based on the financial
assets and financial liabilities held at respective periad/year end including the effect of hedge accounting, if any.

Interest rate risk

Interest rate risk refers to the possibility that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rate.

As at March 31, 2026, 100% of the Company's Borrowings are at fixed rate of interest {March 31, 2025 : 100%)

Foreign currency risk

The Company’s foreign currency risk arises from its foreign operations and foreign currency transactions, The fluctuation in foreign currency exchange rates
may have potential impact on the income statement and equity, where any transaction references more than one currency or where assets/liabitities are
denominated in a currency other than the functional currency of the Company. The major foreign currency exposures for the Company are denominated in USD

Since a significant part of the Company’s revenue is in foreign currency and major part of the costs ar¢ in Indian Rupees, any movement in currency rates
would have impact on the Company's perfermance. Expasures on foreign currency sales are managed through the Company’s hedging policy, which is reviewed
periodically to ensure that the results from fluctuating currency exchange rates are appropriately managed, The Company strives to achieve asset liability offset
of foreign currancy exposures and only the net position is hedged. Consequently, the overall objective of the foreign currency risk management is to minimize
the shorl term currency impact on its revenue and cash-flow in order to improve the predictability of the financial parformance. The Company may use forward
contracts, forelgn exchange options or currency swaps towards hedging risk resulting from changes and fluctuations in foreign currency exchange rate. These
foreign exchange contracts, carried at fair value, may have varying maturities varying depending upon the primary host contract requirements and risk

Foreign currency sensitivity
The foreign exchange rate sensitivity is calculated by the aggregation of the net foreign exchange rate exposure in USD and EURD with a simultaneous parzllel
foraign exchange rates shift in the currencies by 2% against the functional currency of the respective entities. The company’s exposure to foreign currency

Rs. In Lakhs

Particulars Changa in USD rate Effact on :::ﬁt belore
March 31, 2026 +2% 11,72
-2% (11.72)

March 31, 2025 +2% 7.94
-2% {7.94)
Rs. In Lakhs

Particulars Change in EURO Effect on profit before

rate tax

March 31, 2026 +2% 7.28
-2% (7.28)

March 31, 2028 +2% 7.84
=2% (7.84)

The movement in the pre-tax effect is a result of a change in the fair value of financial instruments not designated in a bedge relationship. Akhough the
financial instruments have not been designated in a hedge relationship, they act as an economic hedge and will offset the underlying transactions when thay
occur.



Asance Pharma Private Limited
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(b) Credit risk
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. To manage
this, the Company periodically assesses financial reliability of customers and other counterparties, taking into account the financial condition, current economic
trends and analysis of historical bad debts and ageing of financial assets, Individual risk limits are set and periodically reviewed on the basis of such
information. The Company is exposed to ¢redit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits
with banks, foreign exchange transactions and other financial instruments.

Trada receivables

Customer credit risk is managed by each business unit subject to the company's established policy, procedures and control relating to customer credit risk
management. Trade receivables are non-interest bearing and are generally on 30 days to 45 days credit term. Credit limits are established for ali customers
based on internal rating criteria. Qutstanding customer receivables are regularly monitored and any shipments to major customers are generally covered by
letters of credit. The company has no cencentration of credit risk as the customer base is widely distributed both economically and geographically.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number of minor receivables are
companied into homogenous companies and assessed for impairment collectively, The calculation is based on actual incurred historical data. The maximum
exposure to credit risk at the reporting date is the carrying value of sach class of finangial assers disclosed in Note 7({b). The company does not hold collateral
as security. The company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and
industries and operate in largely independent markets.

{c) Liquidity risk
Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company's objective
is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash
management system. It maintains adequate sources of financing including bilateral Ioans, debt and overdraft from both domestic and international banks at an optimised cost. It also
enjoys strong access to domestic capital markets across equity.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments:

Rs, In Lakhs
Particulars Less than 1 Year 1 yaar to 3 yaars 3 years to 5 years more than 5 years Totat
Year anded March 31, 2026
Interest bearing borrewings* 1,883.64 485.96 1,929.74 - 4,299.34
Trade payables 2,285.54 - e 2,285.54
Lease Liabilities 67.28 94,43 S = 161.71
Other financial liabilities 141.09 - S 365.73 506.82
4,377.55 580.39 1,9298.74 365.73 7,253.41
e == =
Yaar ended March 31, 2025
[nterest bearing borrowings* 1,494.96 1,909.95 724.14 o 4,129.05
Trade payables 2,229.97 - - - 2,229.97
Lease Liabilities 54.08 65.58 o S 119.66
Other financial kabilities 97.92 - o 349.54 447,46
3.876.93 1,875.53 724.14 348.54 6i925.14

=|ncludes contractual interest payment based on interest rate prevailing at the end of the reporting period over the tenor of the borrowings.
Current maturity of Long term borrowing is included in interest bearing borrowing part in above table

Note 3B : Capital management

For the purpose of the Company's capital management, capitat includes issued equity capital and all other equity reserves attributable to the equity holders of
the Company. The primary objective of the Company's capital management is to ensuré that it maintains an efficient capital structure and healthy capital ratios
in arder to support its business and maximise shareholder value.

The Company manages its capital structure and makes adjustments to it in light of changes in economic ¢ '8 orits b s. To maintain or
adjust the capital structure, the Company may adjust the dividend payment to sharehalders, return capitat to shargholders or issue new shares. The Company
manitors capital using 3 gearing ratie, which is net debt divided by total capital plus net debt, The Cernpany includes within net debt, interest bearing loans and
borrowings less cash and short-term deposits {including other bank balance).The Company is not subject to any externally imposed capital requirements.

Rs. In Lakhs

. As at Az at
e March 31,2026 March 31, 2026
Interest-bearing loans and borrowings {Note 13a) 4,299,349 4,129.05
Debt portion of Reedemable Non-convertible Non-cumulative 361.93 336.12
Participating Preference shares{fNote 13c)

Less: Cash and bank balances {Note 7d and 7e) (295.36) £324.03)
Net debt 4,385.91 4,141.14
Equity share capital {Note 11) 9.97 O 9.97
Other equity (Note 12} 1,875.05 2.006.78
Total capital 1,889.02 2,016.78
Capital and net debt 6,274.93 6,157,389
Gearing ratio 69.90% 67.25%

In order to achieve this overall objective, the Company’s capital management, amengst other things, aims to ensure that it meets financial covenants attached
to the interest-bearing loans and borrowings that define capital structure requirements, Breaches in meeting the financial covenants would permit the bank to
immediately call loans and borrowings. There have been no breaches in the financial covenants of borrowing as at March 31, 2026. .
No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2026 and March 31, 2025,
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Asence Pharma Private Limited
CIN: U24230GJ2004PTCD45141
Notes to the Financial Statements

Note 40 : Recent Accounting Pronouncements to be adopted after March 31, 2026

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standard:
Rules as issued from time to time. During the year ended March 31, 2026, MCA has notified Ind AS 1 - Classification of liabilities as Current or Non-
Current, Ind AS 7 - Disclosure of Supplier Finance Arrangements, Ind AS 12 - International Tax Reform (Pillar Two Model Rules) and amendments to
Ind AS 21 - Lack of Exchangeability, applicable to the Company w.e.f. April 1, 2025. The Company has reviewed the new pronouncements and based
on its evaluation has determined that it does not have any significant impact in its financial statement.

Note 41 : Other Notes

a. During the year ended March 31, 2026 and March 31, 2025, the Company has not advanced or loaned or invested funds
(either borrowed funds or share premium or kind of funds) to any other person(s) or entity(ies}, including foreign entities
{Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:

i) 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

li) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Further, during the year ended March 31, 2026 and March 31, 2025, the Company has not received any fund from any
person(s) or entity(ies), including foreign entities {Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

i} 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

i) provide any guarantee, security, or the like on behalf of the ultimate beneficiaries.

b. The Company has not invested or traded in Crypto Currency or Virtual Currency during the year ended March 31, 2026
{Previous vear: Nil).

¢. No proceedings have been initiated on or are pending against the Company for holding benami property under the
Prohibition of Benami Property Transactions Act, 1988 {(as amended in 2016) (formerly the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988)) and Rules made thereunder during the yvear ended March 31, 2026 (Previous year; Nil).

d. The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government
authority during the year ended March 31, 2026 {Previous year: Nil}.

e. The Company has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the
course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961) during the year ended March 31, 2026 (Previous year: Nil).

f. The Company does not have any transactions with the companies struck off under section 248 of the Companies Act, 2013
or section 560 of the Companies Act, 1956 during the year ended March 31, 2026 (Previous year: Nil).

g. The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017,

Note 42 : Business Combination

The Board of Directors of the Company has approved the Scheme of demerger and vesting of the "Oncology and Profertility
Division" of SARABHAI CHEMICALS (INDIA) PRIVATE LIMITED {SCIPL) to the Company, pursuant to provisions of Sections 230
to 232 and other applicable provisions of the Companies Act, 2013. The Scheme is subject to approval of relevant regulatory
authorities.

(i) A Composite Scheme of Arrangement ("the Scheme™) in the nature of Demerger and vesting of the "Oncology and Profertility
Division” of Sarabhai Chemicals (India) Private Limited {(SCIPL) {"Demerged Undertaking”) to Asence Pharma Private Limited {"the
Company"), pursuant to provisions of Sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 has
been sanctioned by National Company Law Tribunal {"NCLT"), Ahmedabad on November 11, 2024,

The Scheme has become effective from the appointed date Aprit 01, 2022.
(ii) Pursuant to the Scheme, Demerged Undertaking has been demerged from SCIPL with effect from April 01, 2022 (Appointed date}:

a. As on appointed date, all the assets and liabilities of the Demerged Undertaking shall be recorded in the financial statement of the
Company at the carrying value as appearing in the financial statement of Demerged Undertaking.

b. As a consideration, the Company has issued and alloted, Optionally Convertible Redeemable Preference Shares ("OCRPS") of Face
value of Rs. 10/- each fully paid up of the Company in the ratio of 1 (one) preference share of Rs. 10/- for every 22, 185 equity share of
Rs. 10/- each of the shareholders of the Demerged undertaking.

¢. The Company has given effect of arrangement in its books of account in accordance with the accounting prescribed under "Peoling of
interast method"” in accordance with the principles laid down under Appendix-C of Ind As 103 as notified under section 133 of
Companies Act, 2013 and restated the previous years figures.

d. The carrying amount of the inter corporate balances including loan, advances, amount receivable or payable inter-se between the
Company and demerged Undertaking pursuant to this scheme, appering in the books has been cancelled.



e. The difference between excess of carrying value of assets over liability of the demerged undertaking transferred from demerged
undertaking and recorded by the Company over the amount credited as share capital issued has been debited to Capital Reserve.

Details of Assets and Liabilities taken over and Purchase Consideration as on Appointed Date
Particulars Rs. In Lakhs

Non-current assets
(a) Property, plant and 2.50
equipment

Current assets

(@) Inventories 11.80
(b) Financial assets
(i) Trade receivables 19.86
(ii}y Cash and cash equivalents -
(iii} Bank balance other 7.23
than (ii} above
(iv) Others financial assets 2.90
(¢} Current tax assets (net) 2.34
{d) Other current assets 5.45
Total Assets Acquired (A) 52.08

Non-current liabilities

Current liabilities
{a) Financial liabilities

{i} Borrowings 694,11

(i) Trade payables 56.87

{iv) Other financial liabilities 53.76

(b) Other current liabilities 32.29
(c) short-term provisions 1.24
Total Liabilities taken over (B) 838.26
Net Assets/(Liabilities} (786.19)

Purchase Consideration

1 OCRPS of RS. 10/- each for every
22,185 equity shares of Rs. 10/-
each.

Amount debited to Capital

(0.04)

(786.23)




Note 43 : Events occuring after the reporting period

The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of
financial statements to determine the necessity for recognition and/or reporting of subseguent events and transactions in the
financial statements. As of May 19, 2026, there were no subsequent events and transactions to be recognized or reported that
are not already disclosed.

Note 44 : Regrouped, Recast, Reclassified

Material regroupings: Appropriate adjustments have been made in the statements of assets and liabilities, statement
of profit and loss and cash flows, wherever required, by a reclassification of the corresponding items of income,
expenses, assets, liabilities and cash flows in order to bring them in line with the groupings as per the audited
financials of the Company as at March 31, 2026.
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