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INDEPENDENT AUDITORS’ REPORT

To
The Board of Directors,
FPP Holding Company LLC

Report on the Audit of the Special Purpose Consolidated Financial Statements
Opinion

We have audited the accompanying special purpose consolidated financial statements of FPP Holding
Company LLC (“the Company”), which comprise the Balance Sheet as at 31 March 2025, the Statement
of Profit and Loss (including Other Comprehensive Income) for the year ended 31 March 2025, the
Statement of Changes in Equity and the Cash Flow Statement for the year then ended and Notes to the special
purpose consolidated financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “special purpose consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
special purpose consolidated financial statements give a true and fair view in conformity with the recognition
and measurement principles laid down in the group accounting policies as communicated by us by Indoco
Remedies Limited (holding company), of the state of affairs of the Company as at 31 March 2025, and its loss
(including other comprehensive income), the changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of Special Purpose Consolidated financial statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Consolidated
financial statements under the provisions of the Act and Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the special purpose
consolidated financial statements.

Emphasis of Matter

We draw attention to Note 34 of the special purpose consolidated financial statements, which states that the
Company has incurred a net loss of USD 3,327,523 for the year ended 31 March 2025, and its net worth has been
fully eroded. Notwithstanding this, the financial statements have been prepared on a going concern basis. This
assessment is based on management's expectations of achieving profitability in the near term, supported by
continued operational and financial backing from the holding company, which is also the principal supplier of goods.
The holding company intends to resume supply upon obtaining regulatory approvals, which is expected to
significantly improve the Company’s revenue and profitability prospects. Accordingly, the management believes
that the Company will be able to meet its financial obligations as they fall dge

Our opinion is not modified in respect of this matter.
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Responsibilities of Management and Those Charged with Governance for the Special Purpose
Consolidated Financial Statements

The Company’s Board of Directors is responsible for the preparation of these special purpose consolidated
financial statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, changes in equity and cash flows of the Company in accordance with the group
accounting policies. This responsibility also includes maintenance of adequate accounting records in
accordance with the group accounting policies for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and 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 special
purpose consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditors’ Responsibility for the Audit of Special Purpose Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the special purpose consolidated 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 special purpose consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

1) Identify and assess the risks of material misstatement of the special purpose consolidated 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.

2) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the
Company has in place an adequate internal financial controls system over financial reporting and the
operating effectiveness of such controls.

3) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

4) 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 entity’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




special purpose consolidated 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 entity to cease to continue as a going concern.

5) Evaluate the overall presentation, structure and content of the special purpose consolidated financial
statements, including the disclosures, and whether the special purpose consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the special purpose consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the special purpose consolidated 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
(i) to evaluate the effect of any identified misstatements in the special purpose consolidated 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 communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Restriction on Distribution or Use

This report is intended solely for the information of the Company and its holding company’s board of directors
for preparation of the consolidated financial statements of Indoco Remedies Limited (holding company) and
accordingly, should not be used, referred to or distributed for any other purpose or to any other party without
our prior written consent. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company, the Company's board of directors, holding company’s board of directors, for
our audit work, for this report, or for the opinions we have formed. Our report should not be used by any other
person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may come without
our prior consent in writing.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm Registration No: 121750W/AWW100010

tosh Maller)

artner

Membership No. 143824

UDIN: 25143824BMODON9356
Place: Mumbai

Dated: 21/05/2025




FPP Holding Company, LLC
Special Purpose Consolidated Balance Sheet as at 31 March 2025

(Amt in USD)

Particulars Note No. 31 March 2025 31 March 2024
ASSETS

Non Current Assets

(a) Property, Plant and Equipment 3 3,789.72 4,686.79

(b) Other Intangible Assets 4 27,05,135.67 32,91,731.67

Total Non current Assets 27,08,925.39 32,96,418.46

Current Assets

(a) Inventories 5 21,36,268.97 39,18,927.02

(b) Financial Assets

(i) Trade Receivables 6 24,58,017.72 21,77,309.67
(i) Cash and Cash Equivalents 7 3,44,773.86 1,20,466.03
(iii) Other Financial Assets 8 - 4,19,354.00

(c) Other Current Assets 9 4,33,411.87 3,89,553.78

Total Current Assets 53,72,472.42 70,25,610.50

Total, Assets 80,81,397.81 1,03,22,028.96
EQUITY AND LIABILITIES
Equity

(a) Equity Share Capital 10 - -

(b) Other equity 11 -28,39,014.80 4,88,508.23
Total Equity -28,39,014.80 4,88,508.23
Liabilities
Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 12 30,00,000.00 50,00,000.00
Total Non-Current Liabilities 30,00,000.00 50,00,000.00
Current Liabilities
(a) Financial Liabilities

(i} Borrowings 13 27,00,000.00 9,50,000.00
(ii) Trade Payables
Total Outstanding Dues of Micro Enterprises and Small - -
Enterprises
Total Qutstanding Dues of Creditors Other Than Micro Enterprises 14 42,52,841.95 34,61,696.77
and Small Enterprises
(iii) Other Financial Liabilities 15 9,67,570.66 4,21,823.96

Total Current Liabilities
Total Liabilities

Tetal Equity and Liabilities

79,20,412.61

48,33,520.73

1,09,20,412.61

98,33,520.73

80,81,397.81

1,03,22,028.96

The above statement of Balance Sheet should be read in conjunction with the accompanying notes.

As per our Report of even date attached

For Suresh Surana & Associates LLP
Chartered Accountants
Firm Registratjon no.: 121750W/W100010

Partner
Membership No. 143824

Mumbai: May 21, 2025

For FPP Holding Company, LLC

Aditi Panandikar
Director

=]

Sundeep V Bambolkar

Director




Special Purpose Consolidated Statement of Profit and Loss for the year ended 31 March 2025

(Amtin USD)
Particulars Note No. Year ended Period ended *
Apr'24-Mar'25 05.06.23 to 31.03.24
Income
(@) Revenue from Operations (Gross) 16 96,91,632.02 47,04,934.02
(b) Other Income 17 0.20 4,19,356.11
Total Income (I) 96,91,632,22 51,24,290.13
Expenditure
(a) Purchase of Stock in Trade 18 57,94,916.52 63,45,111.92
(b) | Changes in Inventories of Stock in Trade 18 17,82,658.05 -29,85,237.55
() Employee Benefit Expenses 19 10,95,064.75 8,25,792.84
(d) Finance Costs 20 4,49,622.85 2,09,220.71
(e) Depreciation and amortization expenses 21 7,31,493.07 3,49,995.89
() Other Expenditure 22 31,65,400.01 15,46,230.68
Total Expenses (II) 1,30,19,155.25 62,91,114.49
Profit / (Loss) before Tax (33,27,523.03) (11,66,824.36)
)] Provision for Tax 29
(a) Current - -
(b) Deferred -
Total Taxes - -
Profit / (Loss) for the year (33,27,523.03) -11,66,824.36
(i) Other Comprehensive Income
Items that will not be reclassified to profit and loss
i) Remeasurements of post-employment benefit
obligations - -
ii) Income tax relating to this item - -
Items that will be reclassified to profit and loss
i) Foreign Exchange Translation Difference - -
Total Other Comprehensive Income / (Loss) - 3
Total Comprehensive income for the year (33,27,523.03) -11,66,824.36
(k) Earning Per Share
Basic (USD ) 26 (36,972.48) (12,964.72)
Diluted (USD ) 26 (36,972.48) (12,964.72)

* This period commences from the date of acquisition by Indoco Remedies Limited (holding company)
The above statement of Profit and Loss should be read in conjunction with the accompanying notes.

As per our Report of even date attached For FPP Holding Company, LLC

For Suresh Surana & Associates LLP Aditi Panandikar
Chartered Accountants Director
Firm Registration no.: 121750W/W100010
Sundeep V Bambolkar
Director

Membership No. 143824

Mumbai: May 21, 2025



FPP Holding Company, LLC
Special Consolidated Purpose Statement for Changes in Equity for the year ended 31 March 2025

a, Equity Share Capital (Amt in USD)
Particulars Note No Amount

As at 05 June 2023* 10 -
Changes in Equity Share Capital =
As at 31 March 2024 -
Changes in Equity Share Capital 2
As at 31 March 2025 -

b, Other Equity [Amt in USD)
Total Other Equity

Reserves and surplus

Particulars Note No. Retained Earnings

Balance as at 5 June 2023 11 16,55,332.59 16,55,332.59
Changes in treasury shares during the year -
Profit for the year - 11,66,824.36|| - 11,66,824.36
Other comprehensive income for the year

Total Comprehensive income for the year - 11,66,824.36|| - 116682436

Dividends -
[nter reserve transfer a 4
Exchange gain/(loss) on translation during the year ¢
Compensation for options granted during the year -

Balance as at 31 March 2024 4,88,508.23 4,88,508.23
Balance as at 31 March 2024 11 4,88,508.23 4.88,508.23
Changes in equity share capital during the year o -
Profit / (Loss) for the year - 33,27,523.03| - 33,27,523.03
Ind AS Adjst - -
Cther comprehensive [ncome for the year £ g
Total comprehensive income for the year - 28,39,014.80| - 28,39,014.80

Dividends -
Inter reserve transfer 5 =
Exchange gain/(loss) on translation during the year "
Compensation for options granted during the year -
Balance as at 31 March 2025 - 28,39,014.80) - 28,39,014.80

* This period commences from the date of acquisition by Indoco Remedies Limited (holding company)
The above statement of Changes in Equity should be read in conjunction with the accompanying notes,

As per our Report of even date attached For FPP Helding Company, LLC

For Suresh Surana & Associates LLP Aditi Panandikar
Chartered Accountants Director
Firm Registrationo.: 121750W/W100010

Sundeep V Bambolkar
Director
embership No. 143824

Mumbai: May 21,2025




FPP Holding Company, LLC
Consolidated Cash flow Statement for the year ended 31 March 2025

(Amount in USD)

Particulars

Year ended

Period ended *

Apr'24-Mar'25

Apr'23-Mar'24

A, CASH FLOW FROM OPERATING ACTIVITIES

Profit/(loss) before tax
Adjustments for:
Depreciation and amortisation expense

Interest ¢xpenses
Operating profit before working capital changes
Adjustments for:

Stock in Trade

Trade receivables

Other financial assets

Other assets

Trade payables

Other financial liabilities
Cash generated from/(used in) operations

Taxes paid/(refund received) (net)
Net cash from/(used in) operating activities

B. CASH FLOW FROM INVESTING ACTIVITIES
Payment for purchase of property, plant & equipment, other intangible assets
and Intangible assets under development

Net cash from/{used in) investing activities

C. CASH FLOW FROM FINANCING ACTIVITIES
Increase/(decrease) in short-term borrowings (net)
Increase/(decrease) in Loan from related party
Interest paid
Net cash from/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalent at beginning of year

Cash and cash equivalent at end of year (Refer note 7)
Net increase/(decrease) as disclosed above

(33,27,523.03) (11,66,824.36)
7,31,493.07 3,49,995.89
4,21,807.85 1,98,037.03

(21,74,222.11) (6,18,791.44)

17,82,658.05 (29,85,237.55)
(2,80,708.05) (3,84,466.07)
4,19,354.00 (4,19,354.00)

(43,858.09) (1,16,014.24)
7,91,145.18 20,51,525.36
1,84,303.04 [1,77,448.94)
6,78,672.02 (26,49,786.88)
6,78,672.02 (26,49,786.88)

(1,44,000.00) (32,40,980.00)

(1,44,000.00) (32,40,980.00)
1,11,443.66 9,50,000.00

% 50,00,000.00

(4,21,807.85) (14,315.40)
(3,10,364.19) 59,35,684.60
2,24,307.83 44,917.72
1,20,466.03 75,548.31
3,44,773.86 1,20,466.03
2,24,307.83 44,917.72

* This period commences from the date of acquisition by Indoco Remedies Limited (holding company)

As per our Report of even date attached

For Suresh Surana & Associates LLP
Chartered Accountants

Firm Registration go.: 121750W/W100010

Membership No. 143824

Mumbai : May 21, 2025

For FPP Holding Company, LLC

Aditi Panandikar
Director

Sundeep V Bambolkar

Director



Notes to Special Purpose Consolidated Financial Statements
For the year ended March 31, 2025

Corporate Information

FPP Holding Company, LLC (the Company) is a Limited Liability Company, incorporated in the state of
Delaware. The Company is a 85% subsidiary company of Indoco Remedies Ltd. The Company is an
investment holding company. The Company holds 100% stake in Florida Pharmaceutical Products, LLC
which is engaged in the business of sales, marketing and distribution of pharmaceutical products in USA
(together referred to as “the Group).

1. Material Accounting Policies followed by the Company and Group Company

a) Basis of Preparation
(i) Compliance with Ind AS
These special purpose consolidated financial statements have been prepared in accordance
with the Indian GAAP and in conformity with the recognition and measurement principles
laid down in the group accounting policies as communicated by us by Indoco Remedies
Limited (holding company). This special purpose consolidated financial statements were
authorised for issue by the Company’s Board of Directors on May 21, 2025.

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the
following:
e Certain financial assets and liabilities that are measured at fair value.

(iii) Current non-current classification
All assets and liabilities have been classified as current or non-current as per the Company’s
normal operating cycle (twelve months). and other criteria set out in the Schedule III to the
Act.

(iv) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the
nearest United States dollar (USD) as per the requirement of Schedule IlI, unless otherwise
stated.

(iv)  Principles of consolidation
(A)  Subsidiaries

Subsidiaries are all entities (including structured entities) over which the group has control.
The group controls an entity when the group is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its
power to direct the relevant activities of the entity. In assessing control, potential voting
rights that currently are exercisable are taken into account. The Company re-assesses
whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control.

Consolidation of subsidiaries begins when the Company obtains control over the subsidiaries
and ceases when the Company loses control of the subsidiaries. Assets, liabilities, income and
expenses of subsidiaries acquired or disposed of during the year are included in the
consolidated financial statements from the date the Company gains control until the date the
Company ceases to control the subsidiaries.

The acquisition method of accounting is used to account for business combinations by the

group.

The group combines the Consolidated financial statements of the parent and its subsidiaries
line by line adding together like items of assets, liabilities, equity, income and expenses.
~ Intercompany transactions, balances and unrealised gains on transactions between group
companies are eliminated. Unrealised losses are also eliminated unless the transaction
-1l provides evidence of an impairment of the transferred asset.




Consolidated financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. If a member of the Group uses
accounting policies other than those adopted in the consolidated financial statements for like
transactions and events in similar circumstances, appropriate adjustments are made to that
Group member’s financial statements in preparing the consolidated financial statements to
ensure conformity with the Group’s accounting policies.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the
consolidated statement of profit and loss, consolidated statement of changes in equity and
balance sheet respectively.

The financial statements of the subsidiaries used in consolidation are drawn up to the same
reporting date as that of the Company. When the end of the reporting period of the Parent is
different from that of a subsidiaries, the subsidiaries prepares, for consolidation purposes,
additional financial information as of the same date as the financial statements of the Parent
to enable the Parent to consolidate the financial information of the subsidiaries, unless it is
impracticable to do so.

(B) Non-Controlling Interest (NCI):
Non-controlling interest in the net assets of the consolidated subsidiaries consists of:

a) The amount of equity attributable to non-controlling shareholders at the date on which
the investment in the subsidiary companies were made.

b) The non-controlling share of movements in equity since the date the parent - subsidiary
relationship comes into existence.

Total comprehensive income of Subsidiaries is attributed to the owners of the Company and
to the non-controlling interests, even if this results in the non-controlling interest having
deficit balance.

((¥] Change in Ownership Interest:

The group treats transactions with non-controlling interests that do not result in a loss of
control as transactions with equity owners of the group. A change in ownership interest
results in an adjustment between the carrying amounts of the controlling and non-controlling
interests to reflect their relative interests in the subsidiary. Any difference between the
amount of the adjustment to non-controlling interests and any consideration paid or received
is recognised within equity.

When the group ceases to consolidate an investment because of a loss of control, any retained
interest in the entity is remeasured to its fair value with the change in carrying amount
recognised in profit or loss. This fair value becomes the initial carrying amount for the
purposes of subsequently accounting for the retained interest as a joint venture or financial
asset. In addition, any amounts previously recognised in other comprehensive income in
respect of that entity are accounted for as if the group had directly disposed of the related
assets or liabilities. This may mean that amounts previously recognised in other
comprehensive income are reclassified to profit or loss.

b) Use of estimates and judgements
The preparation of financial statements requires management of the Company to make estimates and
assumptions that affect the reported assets and liabilities, revenue and expenses and disclosures
relating to contingent liabilities. Management believes that the estimates used in the preparation of
the financial statements are prudent and reasonable. Management at each reporting date reviews
estimates and underlying assumptions. Actual results could differ from these estimates. Any revision
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of these estimates is recognise prospectively in the current and future periods.



Following are the critical judgements and estimates:
Critical judgments:

a. Taxes on Income: ' .
Significant judgements are involved in determining the provision for income taxes including

judgement on whether tax positions are probable of being sustained in tax assessments. A tax
assessment can involve complex issues, which can only be resolved over extended time periods.

The recognition of taxes that are subject to certain legal or economic limits or uncertainties is
assessed individually by management based on the specific facts and circumstances.

b. Product warranty and expiry claims:
Significant judgments are involved in determining the estimated stock lying in the market with
product shelflife and estimates of likely claims onaccount of expiry of such unsold goods lying with
stockists.

c. Impairment of property, plant and equipment
Significant judgment is involved in determining the estimated future cash flows from Property,
Plant and Equipment to determine their value in use to assess whether there is any impairment in
their carrying amounts as reflected in the financials.

d. Contingent liabilities:
Significant judgment is involved in determining whether there is a possible obligation that may, but
probably will not require an outflow of resources.

e. Going Concern Assumption

The consolidated financial statements have been prepared on a going concern basis. In assessing
the Group’s ability to continue as a going concern, management has considered all relevant
information relating to the foreseeable future, including its operational performance, financial
position, available funding, and support from the holding company.

As of 31 March 2025, the Group has incurred a significant loss and its current liabilities exceeded
its total assets. However, pbased on management’s assessment, which includes anticipated
improvement in business performance and continued financial support from the holding company,
the Group expects to be able to meet its financial obligations as they fall due. Accordingly, the
management considers that it is appropriate to continue to adopt the going concern basis in
preparing these financial statements.

Critical estimates:

a. Property, Plant and Equipment:
The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s
expected useful life and the expected residual value at the end of its life. Management reviews the
residual values, useful lives and methods of depreciation of Property, Plant and Equipment at each
reporting period end and any revision to these is recognised prospectively in current and future
periods. The lives are based on historical experience with similar assets as well as anticipation of
future events, which may impact their life, such as changes in technology.

b. Sales Return
The Company accounts for sales returns accrual by recording an allowance for sales returns
concurrent with the recognition of revenue at the time of a product sale. This allowance is based on
the Company’s estimate of expected sales returns. Accordingly, the estimate of sales returns is
determined primarily by the Company’s historical experience in the markets in which the Company
operates.

c. Sales Allowance for Chargebacks, Rebates, etc.

The Company accrues for various sales allowances including chargebacks, rebates, administrative
fees, prompt pay discounts, etc concurrent with the recognition of revenue at the time of a product
.. sale. These allowances are based on the Company's estimate of expected sales allowances.
\‘Accordingly, the estimate of such allowances is determined primarily by the Company’s historical




d. Segment Reporting
The Company has only one business segment i.e Pharmaceutical Products.

e. Foreign Currency Translation

i. Functional and presentation currency
The Financial Statements are presented in United States dollar (USD) which is the functional and

presentation currency.

ii. Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation of monetary assets and liabilities denominated in
foreign currencies at year end exchange rates are generally recognised in Profit or Loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the
statement of profit and loss, within finance costs. All other foreign exchange gains and losses are
presented in the statement of Profit and Loss on  a net basis within other gains / (losses).

f. Revenue Recognition
The company derives major portion of its revenue from marketing and distribution of
Formulations (Finished Dosage Forms).
The company has adopted Ind AS 115, Revenue from Contracts with Customers. The company
analysed the impact of Ind AS on incomplete contracts, if any and concluded that the effect of
adoption of Ind AS 115 was insignificant.

Recognising revenue from major business activities

i. Sale of gonods - FDF
Revenue from sale of FDF are recognised when the performance obligations are satisfied. in
accordance with Ind AS 115, Performance obligations are deemed to have been satisfied when
substantial risk and rewards of ownership are transferred to the customer and the customer
obtains control of the promised goods. Unless otherwise modified per contract, performance
obligations are satisfied when goods are delivered to the customer.

ii. Sales Return
The Company recognises provision for sales return, on the basis of past experience, measured on
gross sales. The provision is reviewed periodically, and any changes to the provision are
recognized in the current accounting period.

g. Income Tax
The income tax expense or credit for the period is the tax payable on the current period’s taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences.

Deferred income tax is provided in full, using the liability method on temporary differences arising
between the tax bases of assets and liabilities and their carrying amount in the financial statement.
Deferred income tax is determined using tax rates (and laws) that have been enacted or
substantially enacted by the end of the reporting period and are excepted to apply when the related
deferred income tax assets is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax
losses, only if, it is probable that future taxable amounts will be available to utilise those temporary
differences and losses.

Deferred tax assets and liabilities are offset when thereis alegally enforceable right to offset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where the Company has a legally enforceable right to
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offset and intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneously.

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that
it relates to items recognised in other comprehensive income or directly in equity. In this case, the
tax is also recognised in other comprehensive income or directly in equity, respectively.

. Business Combinations

The acquisition method of accounting is used to account for all business combinations, regardless
of whether equity instruments or other assets are acquired. The consideration transferred for the
acquisition of a subsidiary comprises the

e fair values of the assets transferred;

¢ liabilities incurred to the former owners of the acquired business;

e equity interests issued by the Company; and

e Fair value of any asset or liability resulting from a contingent consideration arrangement.
[dentifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are, with limited exceptions, measured initially at their fair values at the acquisition
date. The Company recognises any non-controlling interest in the acquired entity on an acquisition-
by-acquisition basis either at fair value or at the non-controlling interest’s proportionate share of
the acquired entity’s net identifiable assets.
Acquisition-related costs are expensed as incurred.
The excess of the

e consideration transferred;

s amount of any non-controlling interest in the acquired entity, and

¢ acquisition-date fair value of any previous equity interest in the acquired entity

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts
are less than the fair value of the net identifiable assets of the business acquired, the difference is
recognised in other comprehensive income and accumulated in equity as capital reserve provided
there is clear evidence of the underlying reasons for classifying the business combination as a
bargain purchase. In other cases, the bargain purchase gain is recognised directly in equity as capital
reserve.

Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, deposits held at call with financial institutions, other short-term, highly liquid
investments with original maturities of three months or less that are readily convertible to known
amourits of cash and which are subject to an insignificant risk of changes in value, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

Cash Flow Statements

Cash flows are prepared using the indirect method, whereby net profit before tax is adjusted for the
effects of transactions of non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flow from operating, investing and financing activities of company are segregated.

k. Inventories

1.

Inventories of Raw Materials, Work-in-Progress, Stores and Spares, Finished Goods and Stock-in-
trade are stated ‘at cost or net realisable value, whichever is lower’. Goods-in-Transit are stated’ at
cost’. Cost comprises all cost of purchase, cost of conversion and other costs incurred in bringing
the inventories to their present location and condition. Cost formulas used are ‘Weighted Average
Cost’. Due allowance is estimated and made for defective and obsolete items, wherever necessary.

Non-Current Assets held for Sale

Non-current assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use and a sale is considered
highly probable. They are measured at the lower of their carrying amount and fair value less costs

. to sell, except for assets such as deferred tax assets, assets arising from employee benefits, financial



assets and contractual rights under insurance contracts, which are specifically exempt from this
requirement.

Non-current assets are not depreciated or amortised while they are classified as held for sale.
Interest and other expenses attributable to the liabilities of a disposal Company classified as held
for sale continue to be recognised.

m. Property, Plant and Equipment

Property, plant and equipment are stated at historical cost less depreciation. Cost includes purchase
price, non-refundable taxes, levies, and any directly attributable cost of bringing the asset to its
working condition for the intended use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to profit or loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual
values, over their estimated useful lives or, in the case of certain leased furniture, fittings and
equipment, the shorter lease term as follows:

Asset Class Useful Life

Furniture and Fixtures 10 years

The useful lives have been determined based on technical evaluation done by the management's
expert which are higher than those specified by Schedule II to the Companies Act; 2013, in order to
reflect the actual usage of the assets. The residual values are not more than 5% of the original cost
of the asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These
are included in profit or loss within other gains/(losses).

n. Intangible Assets
i. Computer Software
Costs associated with maintaining software programmes are recognised as an expense as incurred.
Development costs that are directly attributable to the design and testing of identifiable and unique
software products controlled by the Company are recognised as intangible assets when the
following criteria are met:
It is technically feasible to complete the software so that it will be available for use
e Management intends to complete the software and use it
o There is an ability to use the software -
e [tcan be demonstrated how the software will generate probable future economic benefits
e Adequate technical, financial and other resources to complete the development and
to use the software are available, and
s The expenditure attributable to the software during its development can be reliably measured.
Directly attributable costs that are capitalized as part of the software include employee costs and
an appropriate portion of relevant overheads.
Capitalised development costs are recorded as intangible assets and amortised from the point at
which the asset is available for use.

. ii. ANDA / DMFs / Dossiers
o \All development milestones related to external development of ANDAs/DMFs/Dossiers prior to
-\US FDA approval are expensed as incurred. All milestones related to post US FDA approval




activity is capitalized and amortised based on best estimated commercial revenue period. The
carrying value of the capitalised project is reviewed for impairment annually.

iii. Amortisation methods and periods

0.

The Company amortises intangible assets with a finite useful life using the straight-line method over
commercial revenue period.

Asset Class Useful Life
ANDA / DMF 5 Years
License Fees ' 10 Years

Research and Development Expenditure

All development milestones related to external development of ANDAs/DMFs/Dossiers prior to US
FDA approval are expensed as incurred. All milestones related to post US FDA approval activity is
capitalized and amortised based on best estimated commercial revenue period, not exceeding 5
years. The carrying value of the capitalised project is reviewed for impairment annually.
Development expenditures on an individual project are recognised as an intangible asset when the
Company can demonstrate:

- US FDA approval has occurred

- development costs can be measured reliably;

- the product or process is technically and commercially feasible;

- future economic benefits are probable; and

- the company intends to, and has sufficient resources to complete development and to use or sell
the asset.

Following initial recognition of the development expenditure as an asset, the asset is carried at cost
less any accumulated amortization and accumulated impairment losses. Amortisation of the asset
begins when development is complete and the asset is available for use. It is amortised over the
period of expected future benefit. Amortisation expense is recognised in the statement of profit and
loss unless such expenditure forms part of carrying value of another asset. During the period of
development, the asset is tested for impairment annually.

Borrowings

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is
recognised in the Statement of Profit and Loss over the period of the borrowings using the effective
interest method.

Borrowing Costs
Interest and other borrowing costs attributable to qualifying assets are capitalised. Other interest
and borrowing costs are charged to Statement of Profit and Loss.

Provisions

A provision is recognised when the Company has a present obligation as a result of past events and
itis probable that an outflow of resources will be required to settle the obligation in respect of which
a reliable estimate can be made. Provisions (excluding retirement benefits) are determined based
on the best estimate required to settle the obligation at the Balance Sheet date. These are reviewed
at each Balance Sheet date and adjusted to reflect the current best estimates.

Financial Instruments:

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:

a. Initial recognition and measurement: All financial assets are recognised initially at fair
* value. Transaction costs that are attributable to the acquisition of the financial asset which are

\m {inot at Fair Value Through Profit and Loss Account are adjusted to fair value on initial recognition.



Purchases or sales of financial assets are recognised on the settlement date i.e. the date that the
Company settles to purchase or sell the asset.

b. Subsequent measurement: For purposes of subsequent measurement, financial assets are
classified in four categories:

i. Financial Assets measured at amortised cost:
A ‘financial asset is measured at the amortised cost if both the following conditions are met:

- The asset is held with an objective of collecting contractual cash flows

- Contractual terms of the asset give rise on specified dates to cash flows that are “solely
payments of principal and interest” [SPPI] on the principal amount outstanding. 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 Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of profit and loss.

ii. Financial Assets at fair value through other comprehensive income [FVTOCI]:
A ‘financial asset’ is classified as at the FVTOCI if both of the following criteria are met:
- The asset is held with objective of both for collecting contractual cash flows and selling
the financial assets

- The asset’s contractual cash flows represent SPPI.

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 OCIL. However,
the Company recognizes interest income, impairment losses & reversals and foreign
exchange gain or loss in the Statement of Profit and Loss. On derecognition of the asset,
cumulative gain or loss previously recognised in OCI is reclassified from the equity to
Statement of Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is
reported as interest income using the EIR method.

iii. Financial Assets at fair value through profit or loss [FVTPL]:
Financial assets, which are not classified in any of the above categories are measured at
FVTPL.

iv. Equity instruments:

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments
which are held for trading are classified as at FVTPL. For all other equity instruments, the
Company may make an irrevocable election to present subsequent changes in the fair value
in other comprehensive income. The Company has made such election on an instrument by
instrument basis. The classification is made on initial recognition and is irrevocable. If the
Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on
the instrument, excluding dividends, are recognized in the OCI There is no recycling of the
amounts from OCI to Statement of Profit and Loss, even on sale of investment,

However, the Company may transfer the cumulative gain or loss within equity. Equity
instruments included within the FVTPL category are measured at fair value with all changes
recognized in the Statement of Profit and Loss.

v. Investments in subsidiaries and joint ventures:

Investments in subsidiaries and joint ventures are carried at cost less accumulated
impairment losses, if any. Where an indication of impairment exists, the carrying amount of
the investment is assessed and written down immediately to its recoverable amount. On
disposal of investments in subsidiaries and joint ventures, the difference between net
disposal proceeds and the carrying amounts are recognised in the statement of profit and
loss. Upon first-time adoption of Ind AS, the Company has elected to measure its investments
in subsidiaries and joint ventures at the Previous GAAP carrying amount as its deemed cost
on the date of transition to Ind AS i.e., April 1, 2015.



¢. Derecognition:

A financial asset [or, where applicable, a part of a financial asset] is primarily derecognised [i.e.
removed from the Company’s balance sheet] when:

i. The rights to receive cash flows from the asset have expired, or

ii. The Company has transferred its 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. When the Company has transferred the risks and rewards of ownership
of the financial asset, the same is derecognised.

d. 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:
i. Financial assets that are debt instruments, and are measured at amortised cost
ii. Trade receivables or any contractual right to receive cash or another financial asset
iii. Financial assets that are debt instruments and are measured as at FVTOC. The
Company follows ‘simplified approach’ for recognition of impairment loss
allowance on Point b above.
The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it requires the Company to recognise the 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 subsequent 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 that are possible within 12 months after the reporting date. ECL is
the difference between ali contractual cash flows that are due to the Company in accordance with
the contract and all the cash flows that the entity expects to receive [i.e, all cash shortfalls],
discounted at the original EIR. ECL impairment loss allowance [or reversal] is recognized as
expense/ inceme in the Statement of profit and loss. The balance sheet presentation for various
financial instruments is described below:

Financial assets measured as at amortised cost and contractual revenue receivables: ECL is
presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet, which 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.

Financial Liabilities:
a. Initial recognition and measurement:



All financial liabilities are recognised at fair value and in case of borrowings, net of directly
attributable cost. Fees of recurring nature are directly recognised in the Statement of Profit and
Loss as finance cost.

b. Subsequent measurement:

Subsequently all financial liabilities are measured as amortised cost, using EIR method. Gains
and losses are recognised in Statement of profit and 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.

¢. Derecognition:

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. 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 and loss.

d. Embedded derivatives:

An embedded derivative is a component of a hybrid [combined] instrument that also includes a
non-derivative host contract - with the effect that some of the cash flows of the combined
instrument vary in a way similar to a standalone derivative. Derivatives embedded in all other
host contracts are accounted for as separate derivatives and recorded at fair value if their
economic characteristics and risks are not closely related to those of the host contracts and the
host contracts are not held for trading or designated at fair value though profit or loss. These
embedded derivatives are measured at fair value with changes in fair value recognised in
Statement of profit and loss, unless designated as effective hedging instruments.

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.

t. Fair Value Measurement
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 place either :
a. Inthe principal market for the asset or liability, or
b. In the 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
ofanasset oraliability 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:
a.  Level 1 — Quoted [unadjusted] market prices in active markets for identical assets
o R AR or liabilities
: R Level 2 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable




c. 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.

u. Employee Benefits
(i) Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be

settled wholly within 12 months after the end of the period in which the employees render the
related service are recognised in respect of employees’ services up to the end of the reporting
period and are measured at the amounts expected to be paid when the liabilities are settled.

{ii) Post-employment obligations
The Company operates the following post-employment schemes:
(a) Defined contribution plans such as Company sponsored IRS approved 401(k) plan

Defined Contribution Plans

Defined Contribution Plans such as IRS approved 401(k) plan, are charged to the Statement of
Profit and Loss as incurred. The Company currently does not contribute to the plan via a
matching contribution or via the profit-sharing component, so the 401(Kk) planis currently 100%
employee funded.

v. Contributed Equity
Equity shares are classified as equity.
Incremental costs directly attributable to the issue of new shares cr options are shown in equity as
a1 deduction, net of tax, from the proceeds.

Earnings per Share
Basic earnings per share
Basic earnings per share is calculated by dividing:
- The profit attributable to owners of the Company
- By the weighted average number of equity shares outstanding during the financial year, adjusted
for bonus elements in equity shares issued during the year.

Diluted earnings per share

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

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

- the weighted average number of additional equity shares that would have been outstanding

assuming the conversion of all dilutive potential equity shares.

w. Contingent Liabilities
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 thereisa liability that cannot be recognised.

x. Leases

The Company has adopted IND AS 116, "Leases”, effective 1 April 2019, using modified
retrospective approach.

The Company, as a lessee, recognises a right-of-use asset and a lease liability for its leasing
arrangements, if the contract conveys the right to control the use of an identified asset. The cost of
the right-of-use asset shall comprise of the amount of the initial measurement of the lease liability
adjusted for any lease payments made at or before the commencement date plus any initial direct




costs incurred. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, sccumulated impairment \osses, if any and adjusted for any remeasurement of the
lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term Or useful life of right-of-use asset.

The Company measures the lease liability at the present value of lease payments that are not
paid at the commencement date of the lease. The lease payment are discounted using the interest
rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily
determined, the Company uses incremental borrowing rate. For short term and low value leases,
the Company recognises the lease payments as an operating expense on a straight line basis over
the lease term.

NOTE 2: Use of Estimates and Judgments

The estimates and judgments 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.
Differences between actual results and estimates are recognised in the period in which the results 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.
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Amt in USD

SD 7,04,320.00)) 21,36,268.97 39,18,927.02

21,36,268.97 39,18,927.02

Stock in Trade (includes Goods in Transit USD 1,46,418.00 (Previous Year-U

Total, Inventories

Mode of valuation of inventories - refer note no. (k) of significant accounting policies.

(Amt in USD)
31 March 2025 31 March 2024
Particulars
——
Trade receivables
Unsecured
Debts outstanding for more than six months from the date they are due for payment
Considered Good. . 9,35,340.27 9,07,904.90
Considered Doubtful....cumees % =
9,35,340.27 9,07,904.90
Less: Provision for doubtful debts - -
9,35,340.27 9,07,904.90
Other Debts - Considered Good 15,22,677.45 12,69,404.7]
Total, Trade receivables 24,58,017.72 21,77,309.67
Current Portion 24,58,017.72 21,77,309.67
Non-current Portion u &
Break-up of security details
] 31 March 2025 | 31March 2024_]
Particulars
Secured, considered good - -
Unsecured, considered good 24,58,017.72 21,77,309.67
Doubtful B 2
Total 24,58,017.72 21,77,309.67
Allowance for doubtful trade receivables - -
Total, Trade receivables 24,58,017.72 21,77,309.67

Refer Note 28 for information about credit risk and market Tisk of trade receivables




The trade receivables ageing schedule for the years ended as on March 31, 2025 is as follows

(Amount in USD)
Particulars Not Due Outstanding for following periods from due date of payment Total
Less than 6 More than 3
Months 6 Months to 1 Years 1-2 years 2-3 years years
As at March 31, 2024
Undisputed - considered
good 11,63,880.24 3,58,797.21 66,707.04 2,31,476.61 2,95,264.62 3,41,892.00 24,58,017.72
As at March 31, 2025 11,63,880.24 3,58,797.21 66,707.04 2,31,476.61 2,95,264.62 3,41,892.00 24,58,017.72
The trade receivables ageing schedule for the years ended as on March 31, 2024 is as follows
(Amount in USD)
Particulars Not Due Qutstanding for following periods from due date of payment Total
Less than 6 More than 3
Months 6 Months to 1 Years 1-2 years 2-3 years years
As at June 5, 2023
Undisputed - considered
good 9,25,348.34 3,44,056.43 2,72,826.61 1,23,190.84 2,20,764.34 2,91,123.11 21,77,309.67
As at March 31, 2024 9,25,348.34 3,44,056.43 2,72,826.61 1,23,190.84 2,20,764.34 2,91,123.11 21,77,309.67
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(Amt in USD)

31 March 2025 31 March 2024
Particulars
Cash and Cash Equivalents
(i) Cash on hand - -
(ii) Balances with Banks
In Current Accounts 3,44,773.86 1,20,466.03
Total, Cash and Cash Equivalents 3,44,773.86 1,20,466.03




(Amt in USD)

Particulars 31 March 2025 31 March 2024
Receivable from CPC - 4,19,354.00
Total, Current Financial Assets - Others - 4,19,354.00
Note 9 : Other Current Assets
(Amt in USD)

Particulars 31 March 2025 31 March 2024
Advances to Suppliers 2,94,536.35 2,59,813.42
Pre-paid Expenses 1,38,875.52 1,29,740.36
Total, Other Current Assets 4,33,411.87 3,89,553.78
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Notes on special purpose Consolidated financial statements for the year ended 31st March, 2025

N : 1 Benefi

(Amt in USD)
Particulars Apr'24-Mar'25 05.06.23 to 31.03.24
Salaries, Wages and Bonus 10,89,376.13 8,18,837.22
Staff Welfare Expenses 5,688.62 6,955.62
Total, Employee benefit expense 10,95,064.75 8,25,792.84

I

Note 20 : Finance cost

(Amt in USD)
Particulars Apr'24-Mar'25 05.06.23 to 31.03.24
Interest Expense 4,21,807.85 1,98,037.03
Other Financial charges 27,815.00 11,183.68
Total, Finance Cost 4,49,622.85 2,09,220.71
Hote 21 : Depreciation and Amortisation Expenses

(Amtin USD)
Particulars Note No Apr'24-Mar'25 05.06.23 to 31.03.24
Depreciation of Property, Plant and Equipment 3 897.07 747.56
Amortisation of Intangible Assets 4 7,30,596.00 3,49,248.33
Total, Depreciation and Amoriisation Expenses 7,31,493.07 3,49,595.89




Note i nsoli

Note 22 : Other Expenses
(Amt in USD)
Particulars Apr'24-Mar'25 05.06.23 to 31.03.24
Rent, Rates, Taxes 82,594.24 68,592.93
Insurance 1,19,152,58 87,075.13
Repairs :
Qthers 3,13,908.25 2,22,708.31
3,13,908.25 2,22,708.31
Packing and Delivery Expenses 3,84,205.74 2,60,289.96
Advertising and Sales Promotion Expenses 4,87,836.25 2,81,284.52
Travelling, Conveyance and Moter Car Expenses 34,367.43 33,683.86
Legal and Professional Fees 4,25,583.57 77,819.85
Postage, Telephone and Telex Expenses 14,967.80 11,830.75
Printing and Stationery Expenses 3,868.06 3,164.29
Payments to Auditors (refer note no. 22(a) below) 4,974.11 5,120.50
Bad Debts written off
Bad Debts written off - 25,938.74
Less : Transfer from Provision for Doubtful Debts - +
- 25,938.74
Contractual Services 1,326.30 809.47
Miscellaneous Expenses 12,92,615.68 4,67,912.37
Total, Other Expenses 31,65,400.01 15,46,230.68
Note 22a ; Detai nts itor:
(Amtin USD)
rticu Apr'24-Mar'25 05.06.23 to 31.03.24
Payment to Auditors
As Auditor:
Audit Fees 497411 5,120.50
Total, Payment to Auditors 4,974.11 5,120.50
No : Fi
(Amtin USD)
Particulars Apr'24-Mar'25 05.06.23 to 31.03.24
Interest Expense 4,21,807.85 1,98,037.03
Other Financial charges 27,815.00 11,183.68
Total, Finance Cost expensed in Profit or Loss 4,49,622.85 2,09,220.71

Note : Finance Cost incurred on various projects being qualifying asset is capitalised inaccordance with IND AS 23.
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(a) Risk management
The company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to
optimise returns to our shareholders.

The capital structure of the company is based on management’s judgement of the appropriate balance of key elements
in order to meet its strategic and day-to-day needs. We consider the amount of capital in proportion to risk and
manage the capital structure in light of changes in economic conditions and the risk characteristics of the underlying
assets. [n order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to
shareholders, return capital to shareholders or issue new shares.

The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain
investor, creditors and market confidence and to sustain future development and growth of its business. The Company
take appropriate steps in order to maintain, or if necessary adjust, its capital structure.

The company monitors capital on the basis of the following gearing ratio : Net debt (total borrowings net of cash
and cash equivalents) divided by Total Equity.

The group’s strategy is to maintain a gearing ratio within 50%. The gearing ratios were as follows:

(Amtin USD)
Particulars 31 March 2025 | 31 March 2024
Net debt 53,55,226.14 58,29,533.97
Equity -28,39,014.80 4,88,508.23
Net debt to equity ratio -188.6% 1193.3%

will



ot :

(a) Description of segments and principal activities

The company has only one reporting segment of its business i.e. Pharmaceutical, wherein the company'’s strategic steering committee, consisting of the
chief executive officer, the chief financial officer and the manager for corporate planning, examines the group's performance both from a product and

geographic perspective.

The steering committee primarily uses a measure of adjusted earnings before finance cost, tax, depreciation and amortisation (EBITDA, see below) to
assess the performance of the operating segments, However, the steering committee also receives information about the segments’ revenue and assets

on a monthly basis

(b) Adjusted EBITDA

Adjusted EBITDA excludes discontinued operations and the effects of significant items of income and expenditure which may have an impact on the
quality of earnings such as restructuring costs, impairments when the impairraent is the result of an isolated, non-recurring event It also excludes

the effects of share-based payments and gains or losses on financial instruments,

interest income and finance cost are not allocated to segments, as this type of activity is driven by the central treasury function, which manages the cash

position of the company.

(Amt in USD)

[31 March 2025 [31 March 2024 |

| Total adjusted EBITDA | -21,46,407.31| -10,26,963.87 |

Adjusted EBITDA reconciles to profit before income tax as follows:

(Amt in USD)

Particulars Note No 31 March 2025 |31 March 2024

Total adjusted EBITDA -21,46,407.31 -10,26,963.87

Finance costs 21 4,49,622.85 2,09,220.71

Other Income 17 -0.20 -4,19,356.11

Depreciation and amertisation expense 20 7,31,493.07 3.49,995.89

Profit before income tax from continuing operations -33,27,523.03 -11,66,824.36

{c} Segment revenue

‘The segment revenuc is measured in the same way as in the statement of profit or loss.

Geographical: [Amt in USD)
i[l’artlculars 31 March 2025 31 March 2024

i Outside USA USA Total Outside USA USA Total

| tevenue from External Custemers - 96,91,632.02 96,91,632.02 - 47,04,934.02 47,04,934.02
|

iNon Current Assets (%) - 27,08,925.39 | 27,08,92539 - 32,96,418.46 32,96,418.46
|

* Excluding financial assets, deferred & current taxes

Product: (Amt in USD})

| Particulars 31 March 2035| 31 March 2024

|_Revenue from Product 96,91,632.02 47,04,934.02

iitevenue from Services 2 S

|'f'otal, Revenue 96,91,632.02 | 47,04,934.02




(Amtin USD)

Particulars

31 March 2025

31 March 2024

Basic
Total ration
Net Profit / (Loss) for the year

Weighted average numbers of equity shares

Earnings per share (USD)

-33,27,523.03
90

-36,972.48

-11,66,824.36

-12,964.72

90




Notes on special purpose Consolidated financial statements for the year ended 31st March, 2025

Note 27 : Related Party Disclosure as required by Ind AS 24
i.. The related party relationships have been determined on the basis of the requirements of the Indian Accounting Standard (Ind AS) - 24 'Related Party Disclosures’
and the same have been relied upon by the Auditors.
ii. The relationships as mentioned above pertain to those related parties with whom transactions have taken place during the year, except where control/influence

1. Related Parties

(A) Enterprises that control or are controlled by the
reporting company:
Holding Company Indoce Remedies Limited (w.e.f. 05th June, 2023)
(B) Associates and Joint Ventures of reporting company:
Associates NIL
[oint Ventures NIL
Q) (i) Individuals owning and having control of the NIL
reperting company
= . . NIL
(ii) Theirrelatives:
(D) (i) Key Management personnel (Designared as|Ms. Aditi Panandikar, Mr, Sundeep V. Bambolkar, Mr. Pramod Ghorpade, Mr.
Officer) Abhilash Scral, Mr. Aditya Gholap, Ms. Gina Campbell
(i) Their relatives: NIL
(E) Enterprises controlled by key management NIL
I1. Transactions in respect of which disclosures to be made (Amtin USD)
Individuals
Enterprises that Associates and Dufmng and Enterprises
control or are Joint Ventures of having control {Key Management controlled b
Particulars of transaction controlled by < over the personnel and ol
reporting 2 g key management
reporting reporting their relatives
company personnel
company company and
their relatives
(A) (B) (€) (D) (B
Purchases cr sales of goods CY. 33,59,290.14 - - = -
(finished or unfinished) P.Y { 05.06.23 to 31.03.24) 20,68,930.02 - - - .

e . cCY - - - 2,52,798.00 -
Remuneration paid P.Y ( 05.06.23 to 31.03.24) : 2 . 2,04,064.00 2
Finance (including loans and cY " _ . # -

ity contributi i hori
gy SRR P.Y (05.06.23 to 31.03.24) 50,00,000.00 . . . -
cyY 3,60,401.87 - - - -
Int t E: o
nierest Bxpense P.Y (05.06.23 to 31.03.24) 1,82,552.35 s . . =
cY 33,59,290.14 - - - -
Payabl ,59,
ayable P.Y ( 05.06.23 to 31.03.24) 20,66,530.02 : : - .
Loan outstanding as at year end cY 50,00,000.00 - - - -
P.Y ( 05.06.23 to 31.03.24) 50,00,000.00| - - - -
Interest accrued on above loan cY 5,42,954.22 - - < -
outstanding balance P.Y ( 05.06.23 ta 31.03.24) 1,82,552.35 . - = y
Corporate Guarantee given by CY 20,00,000.00 - - 5 =
Parent Company P.Y (05.06.23 t0 31.03.24) 20,00,000.00 - - - -
1II. Transactions with related parties in ordinary course/ not in normal course/ not on an arm's length basis
{Amt in USD)
Individuals
Enterprises that Assoitirasund ou_mjng and Enterprises
control or are Joint Ventures of having control |Key Management contiolled b
Particulars of transaction controlled by . over the personnel and Y
reporting : : ; key management.
reporting reporting their relatives
company personnel
company company and
their relatives
(A) (B} (%] (0} (E)
(i) Transactions in the ordinary C.Y. 37,19,692.01 - - 2,52,798.00 -
course PY { 05.06.23 to 31.03.24) 72,51,482.37 - - 2,04,064.00 -
(i} Transactions notin the normal
course - ) ) ) )
(iii)Transactions not on an arm's R ) ) ) B
length  basis
[iv) Justification for (iii)
P
T e A,
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Notes on special purpose Consolidated financial statements for the year ended 31st March, 2025

Note 34 : Going Concern Assumption

The Company has incurred a net loss of USD 3,327,523 for the year ended 31 March 2025 and its net worth has been fully eroded as at that date. However,
the financial statements have been prepared on a going concern basis, as the management is confident of the Company's ability to continue its operations and

meet its obligations in the foreseeable future, based on the following considerations:
- The holding company (Indoco Remedies Limited), which is the principal supplier of goods to the Company, has confirmed its ongoing financial and
operational support as and when required.
- The holding company intends to resume supply upon obtaining regulatory approvals, which is expected to significantly improve the Company's revenue
and profitability prospects.
- Management expects that the Company will achieve improved operating performance and positive cash flows in the near future throu
and improved gross margins.

gh increased sales

In view of the above factors, management believes that the Company will be able to realize its assets and discharge its liabilities in the normal course of
business. Accordingly, the financial statements have been prepared on a going concern basis and do not include any adjustments relating to the
recoverability and classification of recorded assets or to the amounts and classification of liabilities that may be necessary should the Company be unable to

continue as a going concern.
Note No: 35

Previous year's figures have been re-arranged or re-grouped wherever necessary and figures in brackets indicate the corresponding figures for previous
year.

For FPP Holding Company, LLC

As per our Report of even date attached

For Suresh Surana & Associates LLP Aditi Panandikar
Director

Chartered Accountants
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