BNPS AND ASSOCIATES LLP

INDIA Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Shilpa Biologicals Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Shilpa Biologicals Private Limited (“the
Company"), which comprise the Balance Sheet as at 31st March 2026, and the Statement of
Profit and Loss, Statement of Changes in Equity and Statement of Cash flows for year then
ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as the “financial
statement’).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by the Act in
the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2026 its profits including other comprehensive income, its cash flows and the changes in
equity for the year on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’'s Responsibilities for the Audit of the Standalone financial
statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (‘|CAl') together
with the ethical requirements that are relevant to our audit of the Standalone financial
statements under the provisions of the Companies Act, 2013 and the Rules there under, and
we have fulfilled 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 opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.
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Information Other than the Standalone financial statements and Auditor’s Report

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Directors Report but does not include
the Standalone financial statements and our auditor's report thereon, and the remaining
sections of the Company's Annual Report, which are expected to be made available to us
after that date.

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

In connection with our audit of the Standalone financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Management’s Responsibility for the Standalone financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these Standalone
financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting standards
specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of
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 statement that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone 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.

Formerly known as Bohara Bhandari Bung and Associates LLP

BN F.' S and Associates LLP, a Limited Regd. Office : 2nd Floor, #12-10-89/1, Bengaluru Office : 104/2, Ist Floor,
LIGbI|!tY Partnership bearing LLP Anagha Complex, Sath Kacheri Above Foam Products, Opp. Gem Plazaq,
Identification No. AAC-7321 Road, Raichur, Karnataka - 584101. Infantry Road, Bengaluru - 560001.



BNPS AND ASSOCIATES LLP

Chartered Accountants

Auditor’s Responsibilities for the Audit of the Standalone financial statements

Our objectives are to obtain reasonable assurance about whether the Standalone 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 Standalone financial statements.

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

e 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 control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls systems in place and the operating
effectiveness of such controls.

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

e 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 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
standalone 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.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the uadesying
transactions and events in a manner that achieves fair presentation. :
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Materiality

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes 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 (i) to evaluate the effect of any identified misstatements in the
standalone 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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order"), issued by the
Central Government of India in terms of section 143(11) of the Companies Act, 2013, we
give in Annexure-A, a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

1. As required by Section 143(3) of the Act, 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 except for the
matters stated in paragraph 2(f) below on reporting under rule 11(g);

c) The Balance Sheet, the Statement of Profit and Loss (Including other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows dealt
with by this Report are in agreement with the books of account;

d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards 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 --
March, 2026 taken on record by the Board of Directors, none gigtiie
disqualified as on 31st March, 2026 from being appointed as a [ dctofsin terfns |
Section 164 (2) of the Act.
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f) With 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 separate
report in “Annexure B".

g) Matter to be included in the Auditors’ Report under Section 197(16) is applicable only to
a public limited Company and not to a private limited company.

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

a) The Company does not have any pending litigations which would impact its financial
position.

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

¢) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

d) (i) The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, 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;

(i) The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s) or entity(is), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(ii) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) contain any material
mis-statement.

e) The Company has not declared or paid any dividend during the year.

representations / explanations from the Company, the Company hag
software for maintaining its books of account for the financial jea
31,2026 which has a feature of recording audit trail (edit log) fatiifid
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has operated throughout the year for all the relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any
instance of the audit trail feature being tampered with in respect of accounting
software.

Additionally, the audit trail, where enabled, has been preserved by the company as
per the statutory requirements for record retention.

For B NP S and Associates LLP
Chartered Accountants
(Firm's Regn No.0081275/S200013)

CA.Yogesh R Bung
Partner
Membership No. 143932

Place: Raichur
Date: 21.05.2026
UDIN: 26143932YOMICR8665
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Annexure-A to the Independent Auditors Report

With reference to the Annexure A referred to in our Independent Auditor’s Report to the
members of Shilpa Biologicals Private Limited (‘the Company’) for the year ended March 31,
2026. We report the following:

i. Inrespect of Fixed Assets

a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant
details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of
Intangible Assets.

b) As explained to us, having regards to the size of the Company and the nature of its
assets, Fixed Assets have been physically verified wherever feasible by the
management and no material discrepancy with respect to book records was noticed
on such verification. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

c) In our opinion and according to the information and explanations given to us, the title
deeds in respect of the immovable properties are held in the name of the Company.

d) The Company has not revalued its Property, Plant and Equipment or intangible
assets or both during the year

e) According to the information and explanations given to us, no proceedings have
been initiated in the current year nor there are any proceedings pending against the
company under the Benami Transactions (Prohibition) Act, 1988 and the rules made
thereunder as at the balance sheet date.

ii. In respect of inventories

a) Inventories have been physically verified by the Management during the year and
the discrepancies noticed on such verification between the physical stock and book
records were not material. In our opinion, the frequency of such verification is
reasonable.

b) According to the information and explanation given to us, the Company has been
sanctioned workings limits in excess of Rs.5.00 crs by the bank, in aggregate, on the
basis of security of current assets during the year. No major discrepancies have

been observed between the stock statements filed with the bank ap d-the -books of
accounts. 2 PSSOy
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iii. In respect of Investments, loans and advances, any guarantee or security granted;

a) (A) According to the information and explanation given to us, Subject to the
investments made in a Private Limited Company, the Company has not made any
other investments nor granted any loans or advances in the nature of secured loans,
to companies, firms, Limited Liability Partnerships or any other parties during the
year. However, it has granted unsecured loan to its fellow subsidiary company.

(Rs. in lakhs)
Particulars Loans
Aggregate amount granted during the year — Fellow subsidiary
company 1610.00
Balance outstanding as at balance sheet date - Fellow subsidiary
company -

(B) Based on the audit procedures carried on by us and as per the information and
explanations given to us, the Company has not provided loans to a party other than to its
fellow subsidiary company;

b) In respect of the aforesaid loans given, the terms and conditions under which such loans
were granted are not prejudicial to the Company's interest.

c) In respect of loans granted by the Company, the schedule of repayment of principal and
payment of interest was stipulated and the repayments were regular as per stipulation.

d) In respect of the aforesaid loans/advances in nature of loans, there is no amount which is
overdue for more than ninety days. Except for the fellow subsidiary company, the
Company has not given advances in the nature of loans to any other company during the
year.

e) There were no loans/advances in nature of loans which fell due during the year and were
renewed/extended. Further, no fresh loans were granted to same parties to settle the
existing overdue loans/advances in nature of loan.

f) The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the
year. Hence, reporting under clause 3(iii)(f) is not applicable.

iv. According to the information and explanation given to us, the Company has not granted
any loans, nor has provided securities to parties covered section 185 and 186 of the Act.
However, it has complied with the provisions of sec.186 of the Companies Act, 2013 in
respect of its corporate guarantee provided to i
made in other company during the year.
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v. The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of the
Act and the rules made thereunder, to the extent applicable. Accordingly, the
requirement to report on clause 3(v) of the Order is not applicable to the Company.

vi. According to the information and explanations given to us, provisions of cost records and
accounts as prescribed are prima-facie not applicable to the Company since the turnover
of the Company in the immediately preceding financial year does not exceed the
prescribed threshold limit under Rule 3 of Companies (Cost Records and Audit) Rules
2014 as amended, and read with Sec.148 of the Act, and as prescribed by the Central
Government in respect of the production and processing activities of the Company.
Therefore, the provisions of clause (vi) of paragraph 3 of the Order are not applicable to
the company.

vii. In respect of Statutory dues

a) The Company is generally regular in depositing with appropriate authorities
undisputed statutory dues including Goods and Services Tax, provident fund,
employees state insurance, income-tax, duty of customs, cess and any other
statutory dues applicable to it, to the appropriate authorities. There are no statutory
dues as on the last day of the financial year concerned which are outstanding for a
period of more than six months from the date, they became payable.

b) According to the information and explanations given to us by the management there
are no dues of Goods and Services Tax, provident fund, employees state insurance,
income-tax, duty of customs, cess which have not been deposited on account of any
dispute.

viii. According to the information and explanations give to us by the management there are
no unrecorded transactions during the year in the books of accounts which are
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961. Accordingly, clause 3(vii) of the order is not applicable to the company.

ix. According to the information and explanations given to us and based on records of the
Company examined by us;

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

b) The company has not been declared wilful defaulter by any bank or financial institution
or other lender,;
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d) According to the information and explanation given to us and on an overall
examination of the financial statements of the company, funds raised on short term basis
have, prima facie, not been used during the year for long term purposes by the
Company;,

e) According to the information and explanation given to us the company, since the
company does not have any subsidiary, associates or joint venture reporting under in
clause no.3(ix)(e) of the order is not applicable to the Company;

f) According to the information and explanation given to us the company, since the

company does not have any subsidiary, associates or joint venture reporting under in
clause no.3(ix)(f) of the order is not applicable to the Company.

x. a) Based on the information and explanations given to us by the management, the
Company has not raised any money by way of public offer and hence reporting under
clause 3(x)(a) of the Order is not applicable.

b) Based on the information and explanations given to us by the management, the
Company has not made preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and
hence reporting under clause 3(x)(b) of the Order is not applicable.

Accordingly, paragraph 3(x) of the order is not applicable.

xi. a) As per the information and explanations given by the management, we report that no
material fraud by the Company or on the Company, has been noticed or reported during
the year.

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

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

xii. In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

xii. The Company has entered into transactions with related parties in compliance with the

provisions of Sections 177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements as required under Indian
Accounting Standard 24 “Related Party Disclosures specified under Section 133-of-the
Act.

rm Regn. No.:
81275/
$200013
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xiv.  In our opinion and according to the information and explanation given to us;

a) The company has an internal audit system commensurate with the size and nature of
its business.

b) The internal audit reports of the Company issued for the period under audit have been
considered by us.

xv. According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order
is not applicable.

xvi.  According to the information and explanation given to us;

a) The Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the
Order is not applicable to the Company.

b) The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is not
applicable to the Company.

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

d) The Company is not part of any group (as per the provisions of the Core investment
Companies (Reserve Bank) Directions, 2016 as amended). Accordingly, para 3(xvi)
(d) of the said Order is not applicable.

xvii.  According to the information and explanation given to us and based on our examination
of the records, the company has not incurred incurred cash loss during the financial
year. However, it has incurred cash losses of Rs. 9.86 lakhs in the immediately preceding
year.

xvii. There has been no resignation of the statutory auditors during the year and accordingly
reporting under clause no 3(xviii) of the order is not applicable.

xix.  According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on the comfort letter issued by the
Holding company and based on our examination of the evidence supporting the a ptions,
nothing has come to our attention, which causes us to believe that any mate inty~
exists as on the date of the audit report that company is not capable of me
existing at the date of balance sheet as and when they fall due within a f

from the balance sheet date. We, however, state that this is not an assurange3

m
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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 quarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

xx. According to the information and explanation given to us and further based on the
examination of the records, provision of sec.135 of the Act pertaining to CSR are not
applicable to the Company. Accordingly, paragraph 3(xx) of the order is not applicable.

xxi. According to the information and explanation given to us and further based on the
examination of the records, the company is not required to prepare any consolidated
financial statements. Accordingly, paragraph 3(xxi) of the order is not applicable.

For B N P S and Associates LLP
Chartered Accountants
(Firm Reggistration Number: 008127S/S200013)

CA Yogesh R Bung
Partner
Membership Number: 143932

Place: Raichur
Date: 21.05.2026
UDIN: 26143932YOMICR8665
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Annexure-B - to our report of even date on the Financial Statements of Shilpa
Biologicals Private Limited.

Report on the Internal Financial Controls 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 Shilpa Biologicals
Private Limited (the Company') as of 31st March 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 Company's management 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 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 Company's internal financial controls over
financial reporting 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 internal 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 judgment, including the assessment of the risks of material

misstatement of the financial statements, whether due to fraud or error. T
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BNPS AND ASSOCIATES LLP

Chartered Accountants

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our unqualified audit opinion on the Company's internal financial controls system
over financial reporting.

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 10 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.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Chartered Accountants
INDIA

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls systems over financial reporting and such internal financial controls over financial
reporting were generally operating effectively as at 31st March, 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 BN P S and Associates LLP
Chartered Accountants
(Firm Registration Number: 0081275/5200

CA Yogesh R Bung

Partner

Membership Number: 143932
Place: Raichur

Date: 21.05.2026

UDIN: 26143932YOMICR8665
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NOTES FORMING PART OF FINANCIAL STATEMENTS

1.

Company Overview

Shilpa Biologicals Private Limited is a Private Limited Company incorporated on 09.01.2020
with its registered office at Plot No. 531, 532-A Belur Industrial Area, Dharwad. Further, it is
a 100% Subsidiary of Shilpa Medicare Limited. Presently, the Company is engaged in the
business of Biotechnology using sophisticated technology meticulously in order to comply
with laid down international standards/specifications.

Basis of Preparation of Financial Statements

a) Statement of Compliance
These financial statements have been prepared in accordance with the Indian
Accounting Standards (Ind AS) as specified under section 133 of the Companies Act
2013 read together with the Rule 4 of Companies (Indian Accounting Standards) Rules,
2015 as amended by Companies (Indian Accounting Standards) Amendment Rules
2016 to the extent applicable and the other relevant provisions of the Act,
pronouncements of the regulatory bodies applicable to the Company.

These financial statements have been prepared by the Company as a going concern on
the basis of relevant Ind AS that are effective or elected for early adoption at the
Company’s annual reporting date March 31, 2026.The accounting policies are applied
consistently to all the periods presented in the financial statements. The Standalone
financial statements of the Company for the year ended March 31, 2026 were approved
by the Board of Directors on May 21, 2026.

b) Basis of Measurement
The financial statements have been prepared on the historical cost basis (i.e., on
accrual basis), except for the following assets and liabilities which have been measured
at fair value, wherever applicable.
- Certain financial assets / liability measured at fair value.

- Net defined benefit assets/(liability) are measured at fair value of plan assets,
less present value of defined benefit obligations.

c) Functional and presentation currency
The financial statements are presented in Indian Rupees which is the functional
currency for the Company.

All amounts have been rounded-off to the nearest Rs. in lakhs, unless otherwise
indicated

d) Current v/s Non-current classification
The assets and liabilities in the balance sheet are presented based on current/non-
current classification.

An asset is current when it satisfies the below mentioned criteria :
() Expected to be realised or intended to be sold or consumed in normal operating
cycle, or
(i) Held primarily for the purpose of trading, or
(iii) Expected to be realised within twelve months after the reporting period, or
(iv) 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 assets.

Page | 1




A liability is current when it satisfies the below mentioned criteria :

i)  Expected to be settled in normal operating cycle, or

i)  Held primarily for the purpose of trading, or

i)  Due to be settled within twelve months after the reporting period, or

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

P

All other liabilities are treated as non-current.

e) Critical accounting Estimates and Judgments:

The preparation of the standalone financial statements in conformity with Ind AS
requires Management to make estimates, judgements and assumptions. These
estimates, judgements and assumptions affect the application of accounting policies
and the reported amounts of assets and liabilities, the disclosures of contingent assets
and liabilities at the date of the financial statements and reported amounts of revenues
and expenses during the period. Accounting estimates could change from period to
period. Actual results could differ from those estimates. Appropriate changes in
estimates are made as management becomes aware of changes in circumstances
surrounding the estimates. Changes in estimates are reflected in the financial
statements in the period in which changes are made and, if material, their effects are
disclosed in the notes to the standalone financial statements.

The areas involving critical estimates or judgments are:

- Estimation of Useful life of Property, plant and equipment and intangibles (Note
2.(a))

- Estimation of impairment (Note 2 (d))

- Revenue of recognition: whether revenue from sale of product and licensing
income is recognised over time or at a point in time. [Note — 1.1 (f)]

- Measurement of defined benefit obligation (Note 2 (n))

- Recognition of deferred taxes ( Note 2(k))

- Estimation of provision (Note 2(l))

2. Material Accounting Policies
a) Property, Plant and Equipment & Depreciation:

i. Recognition & measurement

i. ltems of property, plant and equipment are stated at cost less
accumulated depreciation and impairment losses if any. Cost comprises
of purchase price and any attributable cost of bringing the assets to its
working condition for its intended use.

i. Capital work-in-progress in respect of assets which are not ready for their
intended use are carried at cost, comprising of direct costs, related
incidental expenses and attributable interest.

ii. Subsequent expenditure is capitalized only if it is probable that the future
economic benefits associated with the expenditure will flow to the
Company.

iv. Expenditure incurred on startup and commissioning of the project and/or

substantial expansion, including the expenditure incurred on trial runs
(net of trial run receipts, if any) up to the date of commencement of
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commercial production are capitalized. If significant parts of an item of
property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant
and equipment.

v. Any gain or loss on disposal of an item of property plant & equipment is

recognized in statement of profit & loss account.

vi. Advances paid towards acquisition of property, plant and equipment

outstanding at each Balance Sheet date, are shown under other non-
current assets and cost of assets not ready for intended use before the
year end, are shown as capital work-in-progress.

Depreciation

Depreciation is calculated on items of property, plant and equipment less
their estimated residual values over their estimated useful lives using the
Straight-Line Method (SLM) prescribed in Schedule |l of the Companies
Act 2013, with exception of those assets whose useful life is ascertain by
the management. Freehold land is not depreciated.

i. Depreciation method, useful lives and residual values are reviewed at

each financial year-end and adjusted if appropriate. Based on technical
evaluation and consequent advice, the management believes that its
estimates of useful lives as given above best represent the period over
which management expects to use these assets

ii. The Company follows the policy of charging depreciation on pro-rate

basis on the assets acquired or disposed off during the year.

iv. Depreciation on additions (disposals) is provided on a pro-rata basis i.e.

from (upto) the date on which asset is ready for use (disposed of).

Estimated useful life considered during the year is as follows:

Management | Useful life a
Assets Description estimate of per
useful life schedule Il

Buildings
Borewells 05 05
Factory buildings 30 30
Roads 30 30
Non factory buildings 30 30
Plant and Equipment
Process Machinery 8-20 8-20
Others 20 20
Furniture & Fixtures 10 10
Vehicles 10 10
Office Equipment 05 05 ,
Data Processing ! ! |
equipment ! ' '
Servers | 03 03

Intangible Assets:

Recognition and measurement
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- Intangible assets are recognized when it is probabie that the future economic
benefits that are attributable to the assets will flow to the Company and the
cost of the assets can be measured reliably.

- Intangible Assets are stated at cost less accumulated amortization. Cost
includes only such expenditure that is directly attributable to making the asset
ready for its intended use.

- Expenditure on research activities is recognised in statement of profit and loss
as incurred.

- Intangible assets are amortized over their useful life.

- Intangible Assets include capitalized expenditure on filing and registration of
any Drug Master File (DMF) or Abbreviated New Drug Application (ANDA) and
compliance with regulatory procedures of the USFDA, in filing such DMF or
ANDA, which are in respect of products for which commercial value has been
established by virtue of third party agreements/ arrangements. The cost of
each DMF/ANDA is amortized over its estimated useful life from the date on
which the amount has been capitalized.

ii. Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future
economic benefits embodied in the specific asset to which it relates. All other
expenditure, including expenditure on brands, is recognised in statement of
profit and loss as incurred.

iii. Amortization _
Intangible assets are amortised on a straight line basis over the estimated
useful life as follows:

— Computer software 3-5 years
— Non compete agreement — 10 years
— DMF/ ANDA / patent fees — 10 years

Amortisation method, useful lives and residual values are reviewed at the end
of each financial year and adjusted if appropriate.

¢) Research and Development:

All expenditure on research activities are recognized in the Profit and Loss
Statement when incurred. Expenditure on development activities are also
recognized in the Profit and Loss Statement in the year such expenditure is
incurred. However, development expenditure is capitalized only in cases where
such costs can be measured reliably, the technological feasibility has been
established in respect of the product or process for which costs are incurred,
future economic benefits are probable and The Company intends to and has
sufficient resources to complete development and to use or sell the asset.

Amortization of capitalized development expenditure is recognized on a straight-
line basis, over the useful life of the asset.

d) Impairment of Assets:
The carrying values of assets at each balance sheet date are reviewed for
impairment if any indication of impairment exists. An asset is treated as impaired
when thecarrying cost of asset exceeds its recoverable value. Recoverable value
being higher of value in use and fair value less cost of disposal. Valuein use is
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f)

computed at net present value of cashflow expected over the balance useful life
of the assets. An impairment loss is recognized as anexpense in the Profit and
Loss Account in the year in which an asset is identified as impaired.

Inventory:

- Inventories are measured at the lower of cost and net realisable value. The
cost of inventories is based on the first-in first-out formula, and includes
expenditure incurred in acquiring the inventories, production or conversion
costs and other costs incurred in bringing them to their present location and
condition. In the case of manufactured inventories and work-in-progress, cost
includes an appropriate share of fixed production overheads based on normal
operating capacity.

- Provisions are made towards slow-moving and obsolete items based on
historical experience of utilisation on a product category basis, which
consideration of product lines and market conditions.

- Net realisable value is the estimated selling price in the ordinary course of
business, less the estimated costs of completion and selling expenses. The
net realisable value of work-in-progress is determined with reference to the
selling prices of related finished products.

- Raw materials, components and other supplies held for use in the production
of finished products are not written down below cost except in cases where
material prices have declined and it is estimated that the cost of the finished
products will exceed their net realisable value.

- The comparison of cost and net realisable value is made on an item-by-item
basis.

Revenue Recognition:
Revenue is recognized to the extent that it is probable that the economic benefits
will flow to the Company and the revenue can be reliably measured.

Sale of products:

Revenue is recognised when a promise in a customer contract (performance
obligation) has been satisfied by transferring control over the promised goods to
the customer. Control over promised goods refers to the ability to direct the use
of, and obtain substantially all of the remaining benefits from, those goods.
Control is usually transferred upon shipment, delivery to, upon receipt of goods
by the customer, in accordance with the delivery and acceptance terms agreed
with the customers. The amount of revenue to be recognised (transaction price)
is based on the consideration expected to be received in exchange for goods,
excluding amounts collected on behalf of third parties such as goods and
services tax or other taxes directly linked to sales. If a contract contains more
than one performance obligation, the transaction price is allocated to each
performance obligation based on their relative stand-alone selling prices.
Revenue from product sales are recorded net of allowances for estimated
rebates, cash discounts, all of which are established at the time of sale and
product returns.

Milestone payments and out licensing arrangements:

The Company enters into certain dossier sales, licensing and supply
arrangements that, in certain instances, include certain performance obligations.
Based on an evaluation of these obligations, The Company recognise or defer
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h)

the upfront payments received under these arrangements. Milestone payments
which are contingent on achieving certain clinical milestones are recognised as
revenues either on achievement of such milestones.

Income from out-licensing agreements typically arises from the receipt of
upfront, milestone and other similar payments from third parties for granting a
license to product- or technology- related intellectual property (IP). Milestone
payments which are contingent on achieving certain clinical milestones are
recognised as revenues either on achievement of such milestones, if the
Milestones are considered substantive, or over the period we have continuing
performance obligations, if the milestones are not considered substantive.

The Company recognises a deferred income (contract liability) if consideration
has been received (or has become receivable) before The Company transfers
the promised goods or services to the customer.”

iii. Other Income and expense
Interest Income or expense is recognized using the Effective interest rate (EIR)
method.

Foreign Currency Transactions/Translations:

Initial Recognition

Foreign Currency transactions are recorded in the reporting currency, by applying
to the foreign currency amount, the exchange rate between the reporting currency
and the foreign currency at the date of the transaction.

Translations

Monetary assets and liabilities denominated in foreign currencies at the reporting
date are translated into the functional currency at the exchange rate at the
reporting date. Non-monetary assets and liabilities that are measured based on
historical cost in a foreign currency are translated at the exchange rate at the date
of the transaction.

Exchange Differences

The exchange difference arising on the settlement of monetary items or on
reporting Company's monetary items at rates different from those at which they
were initially recorded during the year, or reported in the previous financial
statements, are recognized in the Statement of Profit and Loss in the period in
which they arise as income or as expense.

Government Grant

- Grants from the government are recognized at their fair value where there is a
reasonable assurance that the grant will be received, and the Company will
comply with all attached conditions.

- Grants related to revenue items are presented as part of statement of profit or
loss under general heading such as other income.

- Government grants relating to the purchase of property, plant and equipment
are included in non-current liabilities as ‘Deferred Government Grant’ and are
credited to profit & loss account under other income on a straight-line basis
over the expected lives of the related assets and presented within other
income.
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- The benefit of a government loan at a below- market rate of interest is treated
as a government grant, measured as the difference between proceeds
received and the fair value of the loan based on prevailing market interest
rates.

Borrowing Costs

Borrowing costs are interest and other costs (including exchange differences
relating to foreign currency borrowings to the extent that they are regarded as an
adjustment to interest costs) incurred in connection with the borrowing of funds.
Borrowing costs directly attributable to acquisition or construction of an asset which
necessarily take a substantial period of time to get ready for their intended use are
capitalized as part of the cost of that asset. Other borrowing costs are recognised
as an expense in the period in which they are incurred.

Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or sale.

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

i. Financial Asset:

Initial recognition and measurement

All financial instruments are recognized initially at fair value plus, in the case of
financial assets not recorded at fair value through P&L, transaction costs that are
attributable to the acquisition of the financial asset, purchase or sales of financial
assets that require delivery of assets within a time frame established by regulation
or convention in the market place are recognized on the trade date i.e. the date that
the company commits to purchase or sell the asset.

Subsequent Measurement
For the purpose of subsequent measurement financial assets are classified as
measured at:

Amortised cost

Fair value through profit and loss (FVTPL)

Fair value through other comprehensive income (FVOCI)

Financial Asset measured at amortized cost
Financial Assets held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding are measured at
amortized cost using effective interest rate (EIR) method. The EIR amortization is
recognized as finance income in the statement of Profit & Loss. The company while
applying above criteria has classified the following at amortized cost:

) Trade receivables

. Investments

. Cash and cash equivalents

. Other financial assets

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

Financial Assets at fair value through profit or loss (FVTPL)

Financial Assets are measured at Fair value through Profit & Loss if it does not
meet the criteria for classification as measured at amortized cost or at FVTOCI. All
fair value changes are recognized in the statement of Profit & Loss.

Equity Investments

All investments in equity instruments classified under financial assets are initially
measured at fair value, the group may, on initial recognition, irrevocably elect to
measure the same either at FVOCI or FVTPL. The classification is made on initial
recognition and is irrevocable.

De-recognition of Financial Assets:

Financial assets are derecognized when the contractual rights to the cash flows
from the financial asset expire or the financial asset is transferred and the transfer
qualifies for Derecognition. On Derecognition of a financial asset in its entirety, the
difference between the carrying amount (measured on the date of recognition) and
the consideration received (including any new asset obtained less any new liability
assumed) shall be recognized in the statement of Profit & Loss.

Impairment of Financial Assets:

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

- Trade receivables or any contractual right to receive cash or another financial
asset.
« Loan commitments which are not measured at FVTPL.

. Financial Liability

Initial recognition and measurement
Financial liabilities are recognized initially at fair value plus any transaction cost that
are attributable to the acquisition of the financial liability except financial liabilities at
FVTPL that are measured at fair value.

Subsequent measurement

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

Financial Liabilities at amortized cost:
Amortized cost for financial liabilities represents amount at which financial liability is
measured at initial recognition minus the principal repayments, plus or minus the
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cumulative amortization using the effective interest method of any difference
between the initial amount and the maturity amount.
The company is classifying the following under amortized cost

. Borrowings from others

. Trade payables

. Other Financial liabilities

Derecognition

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

Taxes on Income:

Income tax comprises of current and deferred income tax. Income tax expense is
recognised in statement of profit and loss except to the extent that it relates to an
item recognised directly in equity in which case it is recognised in other
comprehensive income. Current income tax for current year and prior periods is
recognised at the amount expected to be paid or recovered from the tax authorities,
using the tax rates and laws that have been enacted or substantively enacted by
the balance sheet date.

Current tax assets and liabilities are offset only if there is a legally enforceable right
to set off the recognised amounts, and it is intended to realise the asset and settle
the liability on a net basis.

Deferred tax is recognized in respect of temporary differences between the carrying
amount of assets and liabilities for financial reporting purposes and the
corresponding amounts used for taxation purposes. Deferred tax is measured
based on the tax rates and the tax laws enacted or substantively enacted at the
balance sheet date. Deferred tax assets are recognised only to the extent that it is
probable that future taxable profits will be available against which the asset can be
utilized.

Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that the related tax benefit will be realized.

Deferred income tax assets and liabilities are measured using the tax rates and
laws that have been enacted or substantively enacted by the balance sheet date
and are expected to apply to taxable income in the years in which those temporary
differences are expected to be recovered or settled. The effect of changes in tax
rates on deferred income tax assets and liabilities is recognised as income or
expense in the period that includes the enactment or substantive enactment date.
A deferred income tax assets is recognised to the extent it is probable that future
taxable income will be available against which the deductible temporary timing
differences and tax losses can be utilised. The Company offsets income-tax assets
and liabilities, where it has a legally enforceable right to set off the recognised
amounts and where it intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

Unrecognised deferred tax assets are reassessed at each reporting date and

recognised to the extent that it has become probable that future taxable profits will
be available against which they can be used.
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Unrecognised deferred tax assets are reassessed at each reporting date and
recognised to the extent that it has become probable that future taxable profits will
be available against which they can be used.

Provisions, Contingent Liabilities and Contingent Assets:

A disclosure for a contingent liability is made when there is a possible obligation or
a present obligation that may, but probably will not, require an outflow of resources.
When there is a possible obligation or a present obligation in respect of which the
likelihood of outflow of resources is remote, no provision or disclosure is made.

A provision is recognised when The Company has a present obligation as a result
of past events and it is probable that an outflow of resources will be required to
settle the obligation in respect of which a reliable estimate can be made. If effect of
the time value of money is material, provisions are discounted using an appropriate
discount 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
recognized as finance cost. Contingent Liabilities are not recognized but are
disclosed in the notes.

Earnings per share

Basic earnings per share is computed using the weighted average number of
equity shares outstanding during the period adjusted for treasury shares held.
Diluted earnings per share is computed using the weighted-average number of
equity and dilutive equivalent shares outstanding during the period, except where
the results would be anti-dilutive.

Employee benefits

i. Short term employee benefits
Short-term employee benefits are expensed as the related service is provided. A
liability is recognised for the amount expected to be paid if The Company has a
present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably.

Defined Contribution plans

Contribution towards Provident Fund for employees is made to the regulatory
authorities, where The Company has no further obligations. Such benefits are
classified as Defined Contribution schemes as The Company does not carry any
further obligations, apart from the Contributions made on a monthly basis.

ii. Post-employment benefits:

Gratuity
Gratuity liability is defined benefit obligation and is provided on the basis of an
actuarial valuation on projected unit credit method made at the end of each year.

Remeasurement of the net defined benefit liability, which comprise actuarial
gains and losses and the return on plan assets (excluding interest) and the
effect of the asset ceiling (if any, excluding interest), are recognized
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immediately in other comprehensive income (OCI). Net interest
expense/(income) on the net defined (liability)/assets is computed by applying
thediscount rate, used to measure the net defined (liability)/asset. Net interest
expense and other expenses related to defined benefit plans are recognised
in Statement of Profit and Loss.

Provident Fund

Eligible employees of the Company receive benefits from provident fund, which
is a defined contribution plan. Both the eligible employees and the Company
make monthly contributions to the Government administered provident fund
scheme equal to a specified percentage of the eligible employee’s salary.
Amounts collected under the provident fund plan are deposited with in a
government administered provident fund. The Company has no further obligation
to the plan beyond its monthly contributions. Company’s contribution to the
provident fund is charged to Statement of Profit and Loss.

Cash and Cash Equivalent.

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

Offsetting

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

Cash and Cash Equivalent:

Cash and cash equivalent in the balance sheet comprise cash at banks and on
hand and short-term deposits with an original maturity of three months or less,
which are subject to an insignificant risk. Cash flow statement is prepared under
the indirect method as per Ind AS 7, For the purpose of the statement of cash
flows, cash and cash equivalents consist of cash and short-term deposits net of
book overdraft as they are considered an integral part of the Company’'s cash
management.

Operating Cycle:

The Company classifies an asset as current asset when:

it expects to realise the asset, or intends to sell or consume it, in its normal
operating cycle;

» it holds the asset primarily for the purpose of trading;

* it expects to realise the asset within twelve months after the reporting
period; or

- the asset is cash or a cash equivalent unless the asset is 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 classified as current when —
« it expects to settle the liability or consume it, in its normal operating cycle;
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* it holds the liability primarily for the purpose of trading;

» the liability is due to be settled within twelve months after the reporting
period; or

* it does not have an unconditional right to defer settlement of the liability
for at least twelve months after the reporting period. Terms of a liability
that could, at the option of the counterparty, result in its settlement by the
issue of equity instruments do not affect its classification.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing
and their realisation in cash or cash equivalents The Company’s normal
operating cycle is twelve months.

Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 — The Effects of Changes in
Foreign Exchange Rates, applicable w.e.f. April 1, 2025. The company has
reviewed the amendment and based on its evaluation has determined that it does
not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f April 1, 2025 -
The amendment relates to classification of liabilities as current or non -current
and non-current liabilities with covenants. In the context of classifying a liability
as current, it removes the requirement of existence of a right to defer settlement
for at least 12 months after the reporting date, and instead requires that the said
right should exist on the reporting date and have substance. The amendment
also introduces guidance on classification of liabilities with covenants. The
company has no impact of these amendments in its classification criteria of
current and non-current liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments -

Disclosures, applicable w.e.f April 1, 2025 — The amendment in Ind AS 7
requires to inform users of financial statements of the existence of supplier
finance arrangements and explain the nature of the arrangements, the carrying
amount of liabilities and the range of payment due dates. Ind AS 107 has been
amended to add supplier finance arrangements as a factor that may cause
concentration of liquidity risk. The company has reviewed the amendment and
based on its evaluation has determined that it does not have any such
transactions during the year. Hence, there is no impact of the same on the
financial statements of the company.
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Shilpa Biologicals Private Limited

(All amounts are in Indian Rupees in lakhs except share data and per share data, unless otherwise stated)

Balance Sheet as at 31st March, 2026

Particulars Notes 31.03.2026 31.03.2025
ASSETS
Non-Current Assets
(a) Property, plant & equipment 3 29,881.50 31,597.41
(b) Capital work- in- progress 4 2,984.64 2,283.31
(c) Goodwill on merger 2,653.06 2,653.06
(d) Intangible assets 3 1,988.89 2,280.19
(e) Intangible assets under development 5 16,505.36 10,211.54
(f) Financial assets
(i) Investments 6 144.68 144.68
(i) Other financial assets 8 51.70 43.72
(g) Deferred tax Assets (Net) 7 1,544.25 2,357.40
(h) Other non-current assets 9 15.51 76.16
Total Non-Current Assets 55,769.58 51,647.48
Current Assets
(a) Inventories 10 2,608.41 2,393.92
(b) Financial assets 11 -
(i) Trade receivables 4,264.60 4,859.43
(if) Cash and cash equivalents 98.97 107.81
(iii) Others financial assets 375.80 138.30
(c) Other current assets 12 2,080.26 2,412.21
Total Current Assets 9,428.04 9,911.68
Total 65,197.63 61,559.15
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 13 5,628.46 5,628.46
(b) Other equity 14 50,131.50 46,580.38
Total Equity 55,759.96 52,208.84
Liabilities
Non-Current Liabilities
(a) Financial liabilities
(i) Borrowings 15 - 4,970.49
(b) Provisions 16 109.30 107.34
(c) Other Non-current liabilities 17 3.551.55 1,344.19
Total Non-Current Liabilities 3,660.85 6,422.01
Current Liabilities
(a) Financial liabilities
(i) Borrowings 18 1,247.00 -
(i) Trade Payables 19
-Total outstanding dues of micro & small enterprises 125.46 60.77
-Total outstanding dues of other than micro & small enterprises 1,594.15 1,209.89
(i) Other financial liabilities 20 1,817.66 1,443.96
(b) Other current liabilities 21 216.78 104.13
(c) Provisions 22 775.76 109.55
Total Current Liabilities 5,776.81 2,928.30
Total 65,197.63 61,559.15

The accompanying notes form an integral part of the standalone financial statements

As per our report of even date attached

for BN P S And Associates LLP

Chartered Accountants

(Firm's Regn No.0081275/S-20004%
P«sso('.‘gq

CA. Yogesh R Bung
Partner
M.No.143932

Place: Raichur
Date: 21.05.2026

Sreedd

Rarhakant Innani
Managing Director
DIN : 0322748

Konakanchi Rahul Chowdary
Company Secretary

Place: Raichur
Date: 21.05.2026

For and On behalf of the Board of Directors of
Shilpa Biologicals Private Limited

Madhav Bhutada
Director
DIN : 08222055

Venkatesh Sharma
Chief Financial Officer



Shilpa Biologicals Private Limited
(All amounts are in Indian Rupees in lakhs except share data and per share data, unless otherwise stated)
Statement of Profit and Loss for the year ended 31st March 2026

Particulars Notes 31-03-2026 31-03-2025
Income:
(a) Revenue from operations 23 15,664.46 8,070.59
(b) Other Income 24 149.50 453.55
Total Income 15,813.96 8,524.14
Expenses:
(a) Cost of materials consumed 25 970.92 268.08
(b) Change in Inventories of finished goods , WIP & Stock- in- trade 26 (27.88) (150.45)
(c) Purchases of stock-in trade 27 538.09 808.65
(d) Employee benefits expense 28 2,852.29 2,114.70
(e) Finance costs 29 150.85 2,319.94
(f) Depreciation and amortisation expenses 3 2,386.47 2,150.15
(g) Other expenses 30 3,951.18 3,082.66
Total Expenses 10,821.92 10,593.73
Profit before exceptional item and tax 4,992.05 (2,069.59)
Exceptional (income)/expense ' 31 662.60 -
Profit before tax 4,329.44 (2,069.59)
Tax expenses
(a) Current Tax - -
(b) Tax expenses/(income) pertain to earlier years - (4.78)
(c) Deferred Tax 807.18 (326.66)
Total tax expenses 807.18 (331.44)
Profit/{Loss) for the year 3,522.27 {1,738.15)
Other comprehensive Income/(Expenses)
(i) Items that will not be reclassified subsequently to profit or loss
Remeasurement of post employment benefit obligations 34.83 (0.45)
Income tax related to above. (5.98) 0.08
Total Other comprehensive Income/(Expenses) 28.86 (0.37)
Total comprehensive Income/{(Expenses) 3,5651.12 (1,738.53)
Earning per equity share for Rs.10/- face value
Basic 40 63 (35)
Diluted 63 (35)
Weighted Average number of equity shares (Continuing Operations)
Basic 56,28,462 48,96,746
Diluted 56,28,462 48,96.746

The accompanying notes form an integral part of the standalone financial statements

As per our report of even date attached
for BN P S And Associates LLP
Chartered Accountants

(Firm's Regn No.0081275/S-200013

For and On behalf of the Board of Directors of
Shilpa Biologicals Private Limited

CA. Yogesh R Bung Ranjakant Innani Madhav Bhutada
Partner Managing Director Director
M.No.143932 DIN : 0322748 DIN : 08222055

D™
\%- ™ Mer—
onakan%lgni Rahul Chowdary Venkatesh Sharma

Company Secretary Chief Financial Officer

Place: Raichur
Date: 21.05.2026

Place: Raichur
Date: 21.05.2026



Shilpa Blelogicals Private Limited
{All amaunts are in Indian Rupees in lakhs unless otherwise stated)

Statement of Cash Flows for the year anded 31st March 2026

|Particulars 31-03-2026 31-03-2025
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/(Loss) Before Tax as per Statement of Profit and Loss 4,329.44 (2,069.59)
|Adjustments to reconcile prafitilass ta net cash flaws:
Finance cost . 150.85 2,319.94
Depreciation & Amortisation expenses 2,386.47 2,150.15
| Provision for Gratuity & Compensated absence 74.72 43.21
|Provisian for ECL 14.85 -
Advances written back 4.32 -
Liabilities written back (0.16) (8.35)
Government Grant (130.00) (134.97)
(Profit)/ Lass on sale of Assets (0.44) 28.96
Unrealized foreign exchange {Gain) / Loss 23.73 44,55
Corporate quarantee fees = (300.00)
Interest Income (10.53) (5.13)
Inventories written off 17.45 2.37
Operating profit before working capital changes & Other Adj 6.860.70 2.071.14
Movemant in warking capital
(Decrease) / Increase in financial & non-financial liabilities 3,133.38 (348.54)
Decrease / {Increase) in Financial & non-financial Assets 212.71 422.45
Decrease / (Increase) in Invenlory (231.93) (167.94)
Decrease / (Increase) in Trade receivables 556.73 (1,852.19)
(Decrease) / Increase in Trade payables 448 63 651.77
Net Cash flow generated from Operations 10,980.21 776.69
Taxes paid (114.85) (91.67)
Net Cash flow generated from Operating activities (A) 10,865.36 685.02 |
Cash Flows From Investing Activities
Purchase of Praperty, plant and equipment including intangible assels (Refer (6,839.66) (2,937.22)
Note Na 1)
Proceeds from sale of assets 27.75 81.81
Interest received 2.55 4.92
Loans Given - -
Net cash used in Investing Activities (B 6.809.36 (2.850.48)
Cash Flows From Financing Activities
Proceeds from Issue of Equity (including securities premium) - 68,299.23
Interest paid (341.35) (5,733.26)
Long-term loans and borrowings (net) (4,970.49) (60,425.85)
Short-term loans and borrowings (net) 1,247.00 -
Neat Cash earned from Financing Activities (C) (4,064.84) 2.140.12
Net Increase/(decrease)in Cash and Cash Equivalents (8.84) {25.34)
Change in foreign currency translalion arising on exchange conversion 0.25 0.00
Cash & Cash Equivalents at the Beginning of the year 107.56 133.14
Cagh & Cash Equivalents at the end of the period 58,97 107.81

Components of Cash and Cash Equivalents

Far the year ended

Far the year ended

31-03-2026 31-03-2025

- Cash in Hand 244 2.29
- Balances with hanks - on curran sccounts 96.52 105.52
Total Cash and Cash Equivalents 98.97 107.81
Reconciliation between opening and closing balance sheat for liabilities arising from financing activities as ot March 31,2026

Particulars A r:‘I\: 3;025 Cash Flows Non cash movement Marc:;:tZOZE
Non-current borrowings (including current maturities) 4,970.49 (4,970.49) - 0.00
Short-Term Borrowings - 1,247.00 - 1,247.00
Share Capital {Including securities premium) 71,299.23 - - 71,299.23
Interest accrued but not due 202.43 {341.35) 150.84 11.83

: Asat As at

Particulars April 1, 2024 Cash Flows Non cash movement March 31. 2025
Non-current borrawings (including currenl maturities) 65,396.34 {60,425.85) - 4,970.49
Share Capital (Including securities premium) 3,000.00 68,299.23 - 71,298.23
Interest accrued bul not due 3.615.75 (5,733.26) 2,319.94 202.43

The accompanying notes form an inlegral part of the financial statements

Note:

1. Cash Flow statement has been prepared under Indirect method as per Ind AS-7 "Slatement of Cash flows" as prescribed under Companies (Accounting Standard) Rules,

2015.

2, Purchase of property, plant & equipment and intangible assets includes capital work in progress, capilal advance and capital creditors,

As per our report of even date attached
for BN P S And Associates LLP
Chartered Accountants

(Firm's Regn No.0081275/5-200013)

For and On behalf of the Board of Directors of

Serl)

Partner
M.No.143932

Place: Raichur
Date: 21.05.2026

Shilpa Biologicals Private umlle;

@Lmlk:nl Innanl
Managirg Director

Madhav Bhutada
Director

Company Secretary

Place: Raichur
Date: 21.05.2026

Chlef Financial Officer

DIN : 0322748 DIN : 08222055
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Shilpa Biologicals Private Limited

(All amounts are in Indian Rupees in lakhs except share data and per share data, unless otherwise stated)

Equity share capital
Particulars As at 31st March, As at 31 March,
2026 2025
Authorised Shares
60,00,000 (PY:30,00,000) equity shares of Rs.100/- each 6,000.00 6,000.00
6,000.00 6,000.00

Issued Subscribed & Fully Paid Up capital
56,28,462 (PY : 56,28,462) Equity shares of Rs.100/-each 5,628.46 5,628.46

Total 5,628.46 5,628.46

(a) Movement in equity share capital:

As at 31 March, 2026

As at 31 March, 2025

Particulars No of Shares Amount No of Shares Amount
Shares outstanding at the beginning of the year 56,28,462 5,628.46 30,00,000 3,000.00
Add : Issued during the year - - 26,28,462 2,628.46
Shares outstanding at the end of the year 56,28.462 5,628.46 56,28,462 5,628.46

{b) Terms/rights attached to equity shares
Equity Shares:

In the event of liquidation, the holders of equity are entitled to receive the remaining assets of the Company, after distribution of all preferential
amounts, if any. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) Details of Shareholders holding more than 5% shares in the Company

Particulars

As at 31 March, 2026

As at 31 March, 2025

No of Shares

% Holding

No of Shares

% Holding

i) Shilpa Medicare Limited

56,28.461

99.999

56,28.461

99.999

*Note: The above does not include 1 share held by Ramakant |

(d) Shares held by promoters

nnani in the representative capacity on behalf of Shilpa Medicare

Ltd

31.03.2026
Promoter Name % of total % of Change
No of Shares .
shares during the year |
Shilpa Medicare Ltd 56.28,461 99.99% 0.00%
31.03.2025
o, 0,
Promoter Name No of Shares % of total A:_of Change
shares during the year
Shilpa Medicare Ltd 56,28,461 99.99% 0.00%




Shilpa Biologicals Private Limited
Notes ta the forming part of financial statement for the Year ended 315t March 2026

(All amounts are in Indian Rupees in lakhs except share data and per share data, unless otherwise stated)

Tangible assets under development

Particulars 31-03-2026 31-03-2025
i) Machinery under errection 602.12 -
i) Projects under errection 2,382.52 2.283.31
Total 2,984.64 2,283.31
I gible Assets under Develoj it
Particulars 31-03-2026 31-03-2025
i) Products under Development 16,505.36 10,211.54
Total 16,505.36 10,211.54
Non-current Investment
Particulars 31-03-2026 31-03-2025
i) Investment in Equity Instrument
a) 38,365 (38,365) equity shares of Rs 100 each in Atria Wind Private Limited Chitradurga
issued at a premiumn of Rs 151. 96.30 96.30
b) 25,031 (25,031) Equity shares of Rs 193.28 Each in Atria Wind Private Limited 48.38 48.38
Total 144.68 144.68
Deferred tax (liability) lassets
Particulars 31-03-2026 31-03-2025
(i) Deferred tax liability
a) Property, plant and equipment, and intangible assets (2,852.51) (2,698.91)
(ii) Deferred tax Assets
a) Accumulated fosses 4,125.47 4,817.53
b) Defined benefit obligations 20.50 19.84
c) Deferment of BIRAC Grant 239.48 252.97
d) Others 11.31 {33.02)
Total 1,544.25 2,357.40
Other Financial Assets (Non-current)
Particulars 31-03-2026 31-03-2025
(a) Security deposits (unsecured considered good) (Refer Note no. 44)
(i) Electricity deposits 38.84 38.84
(i) Telephone deposits 0.27 0.27
(iii) Miscellaneous deposits 1.22 1.22
(iv) Fixed Deposit-HDFC 2.00 2.00
42.32 42.32
(b) Interest accrued on fixed deposits / others 9.38 1.40
Total 51.70 43.72
Other non-current assets
Particulars 31-03-2026 31-03-2025
a) Capital advances (unsecured considered good) (Refer Note no. 44) 14.78 67.72
b) Others
(i) Prepaid Expenses 0.72 8.44
Total 15.51 76.16
Particulars 31-03-2026 31-03-2025
i) Raw Materials 274.94 126.17
i) Packing materials 396.16 533.08
iii) Finished Goods 89.85 0.23
iv) Stock-in-trade 218.25 281.32
v) Work-in-Progress 18.37 18.04
vi) Stores and Spares 1,609.84 1.435.08
Total 2,608.41 2,393.92
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Financial Assets
i) Trade Receivables (Refer Note no. 35 & 44)

Particulars 31-03-2026 31-03-2025
Unsecured considered good 4.279.46 4,859.43
4,279.46 4,859.43
Less: Provisian for ECL 14.85 -
Total 4,264.60 4,859.43
(ii) Cash and cash equi
Particulars 31-03-2026 31-03-2025
(i) Cash on Hand 2.44 2.29
(i) Balance with Banks in Current Account 96.52 105.52
Total 98.97 107.81
(iii) Others financial assets
Particulars 31-03-2026 31-03-2025
(i) Staff advance (Refer Note no. 44) 3.51 6.19
(ii) Unbilled revenue 372.30 126.14
{iii) Due receivables-sales of fixed assets - 5.98
Total 375.80 138.30
Others current assets
Particulars 31-03-2026 31-03-2025
(i) Advances to Supplier (Refer Note no. 44) 110.17 27.46
(ii) Prepaid Expenses 104.26 63.22
(iti) GST Receivable (Refer Note no. 44) 1,670.64 214119
(iv) TDS receivable 295.19 180.34
Total 2,080.26 2,412.21
Equity share capital
Particulars 31-03-2026 31-03-2025
Authorised Shares
60,00,000 {PY:60,00,000) equity shares of Rs.100/- each 6,000.00 6,000.00
6,000.00 6,000.00
Issued Subscribed & Fully Paid Up capital
56.28.462 (PY:56.28.462) equity shares of Rs.100/- each 5.628.46 5,628.46
Total 5,628.46 5,628.46
Other Equity
Particulars 31-03-2026 31-03-2025
(a) Capital Reserve (3,685.04) (3,685.04)
(b) Fair Value of Corporate Guarantee
Opening balance 494.64 494.64
Less: Addition/Deletion during the year (151.60) -
Closing Balance 343.04 494.64
(c) Security Premium
Opening Balance 65,670.77 -
Add: addition/Translation difference - 65,711.55
Less: share issue expenses - {40.78)
Closing Balance 65,670.77 65,670.77
(d) Retained Earnings
Opening Balance (15,952.55) (14,214.40)
Add: Addition/Deletion during the year 151.60
Add: Profit/ { Loss) for the year 3,522.27 {1,738.15)
Closing Balance {12,278.69) {15,952.55)
(e) Other Comprehensive Income
Opening Balance 52.56 52.93
Add:Profit/(Loss) for the Period 28.86 (0.37)
Closing Balance 81.42 52.56
Total (at+b+c) 50,131.50 46,580.38
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Financial liabilities
(i) Long term borrowings
Particulars 31-03-2026 31-03-2025
(i} Unsecured loan from related parties
(a) Shilpa Medicare Limited (Holding company) - 4,970.49
Term loan from Holding company has been taken at @ 7.50% interest per annum. The loan is re-
payable over a period of 8 years including moratorium of 5 years. The re-payment will made in
12 Quarterly instalments including interest accrued there on, starting from 01.08.2025. During
the year, the company has repaid the total Outstanding loan amount.
Tatal - 4.970.49
Provision
Particulars 31-03-2026 31-03-2025
Provision for employee benefits
(i) Provision for gratuity 109.30 107.34
Total 109.30 107.34
Other Non-current liability
Particulars 31-03-2026 31-03-2025
(i) BIRAC Grants 1,116.29 1,184.93
(i) Government Grant (ETP) 149.26 159.26
{iii) Deferred Revenue 2,286.00 -
Total 3,551.55 1,344.19
Borrowings
Particulars 31-03-2026 31-03-2025
(i} Cash credit from Axis Bank 1,247.00 -
Term & Nature of loan:
The working capital demand loan was sanctioned by the bank on 23.10.2025. The said loan is
repayable on demand. However, the bank has extended the credit period by 120 days. The
working capital toan is secured by way of first charge on the entire inventory and trade
receivables of the company (both present and future).
Rate of Interest :
The Werking capital loan has been granted at repo + 3% (present 8.25%) payable at monthly
intervals. Interest is pavable on a monthly basis based on drawdown value
Total 1,247.00 -
Trade Payable (Refer Note no, 36 & 44)
Particulars 31-03-2026 31-03-2025
(i) Total outstanding dues of micro & small enterprises 125.46 60.77
(i) Total outstanding dues of ather than micro & small enterprises 1.584.15 1.209.89
Total 1,719.61 1,270.65
Other financial liability
Particulars 31-03-2026 31-03-2025
{i) Interest accrued but due on borrowings 11.93 202.43
(ii) Salary Payable 292.38 237.30
(iii) Capital Creditors (Refer Note no. 44) 1,383.35 874.23
(iv) Current Maturities of Government_grant 130.00 130.00
Tatal 1.817.66 1,443.96
Other current liability
Particulars 31-03-2026 31-03-2025
(i) Tax deduction at source 103.97 76.75
{ii) ESI, Professional tax, Etc. 0.51 0.68
(iii) Provident fund payable 30.23 18.74
(iv) Advances from Customers (Refer Note no. 44) 82.07 7.96
Total 216.78 104.13
Provisions
Particulars 31-03-2026 31-03-2025
a) Provision for employee benefits
(i) Provision far gratuity 10.18 8.27
b) Others
i) Provision for Expenses 765.58 101.28
Total 775.76 109.55




23 Revenue from operations

Particulars 31-03-2026 31-03-2025
(i) Sales of Goods 2,284.77 1,893.45
(i) Sale of Services 13,379.69 6,177.14
(ii) Other operating revenues - 2
Total 15,664.46 8,070.59
(i) Set out below is the disaggregation of the Company's revenue from contracts with customers:
Particulars 31-03-2026 31-03-2025
(i) Revenues
(a) Within India 10,109.24 4,044.78
(b) Outside India
-UsA 3,916.48 (364.77)
-EUROPE 661.67 47.57
-ROW 977.07 4.343.01
Total 15,664.46 8.070.59
24 Other income
Particulars 31-03-2026 31-03-2025
(i) Interest Income on :
a) Deposit with bank 0.41 0.52
b) Others 10.26 4.61
(ii) Scrap sales 7.16 5.10
(iii) Amortisation Govermment Grants 130.00 134.97
(iv) Misc Income 1.51 -
(v) Corporate Guarantee Income - 300.00
{vi) Liability no longer required written back 0.16 8.35
Total 149.50 453.55
25 Cost of Material Consumed
Particulars 31-03-2026 31-03-2025
Inventory at the beginning of the year 659.25 793.52
Add: Purchases 982.77 133.80
Less: Inventory at the end of the year 671.10 659.25
Tatal 970.92 268.08
26 Change in WIP / Variation in Finished Goods./ Stock-in trade
Particulars 31-03-2026 31-03-2025
Opening Inventories
(i) Finished Goods 0.23 48.83
(ii) Stock-in- Trade 281.32 100.31
(ii) Work-in Progress 18.04
Closing Inventories
(i) Finished Goods 89.85 0.23
(ii) Stock-in- Trade 218.25 281.32
(i) Work-in Progress 18.37 18.04
Total (27.88) (150.45)
27 Purchase of stock-in-trade
Particulars 31-03-2026 31-03-2025
Purchase of stock-in-trade 538.09 803.94
Packing material - 4,71
Total 538.09 808.65
28 Employee benefits expense
Particulars 31-03-2026 31-03-2025
(i) Salaries, wages, allowances and bonus 2,596.68 1,923.34
(i) Contribution to Gratuity and other funds 166.24 127.23
(iii) Staff welfare expenses 89.36 64.14
Total 2,852.29 2,114.70
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Finance costs
Particulars 31-03-2026 31-03-2025
Interest expense on Secured Loan
(i) Finance cost - Corporate Guarantee - 157.48
(i) NCD Finance Cost -
(a) Interest Paid - 479.10
(b) Transaction Cost - 248.69
(iif) Interest on Cash Credit 41.57 -
(iv] Others -
(a) Interest on Unsecured Loan 109.25 1,432,598
(1) Interest - Others 0.02 208
Total 150.85 2,319.94
OTHER EXPENSES
Particulars 31-03-2026 31-03-2025
(i) Payment to Auditors (Refer Note no. 42) 7.32 5.60
(ii} Power and fuel 673.63 757.72
(iif) Repairs and maintenance to:
- Buildings 80.73 60.35
- Plant and machinery 590.96 557.71
- Others 97.91 77.25
(iv) Rent 212 1.93
(v) Foreign exchange fluctuation(gain)/ loss (20.14) 24,83
(vi) Rates, taxes and fees 24.62 19.54
vii) Custom duty/GST 0.92 0.23
(vili) Insurance 19.40 38.88
(ix) Travelling and conveyance 129.65 82.44
(x) Contractor labour charges 193.85 184.73
(xi) Legal & Professional fees 258.80 150.51
(xii) Research and development expenses 1,431.98 800.83
(xiii) Transportation Charges 81.92 49.86
(xiv) Sales promotion and advertisement expenses 206.52 147.39
(xvi) Clearing and forwarding expenses 0.06 -
(xvii) Provision for ECL 14.85 -
(xviii) Loss/ (profit) on sale of Fixed assets (0.44) 28.96
(xix) Brokerage and commission 3.68 -
{xx) Miscellaneous expenses 152.84 93.80
Total 3,951.18 3,082.66
Exceptional (income)lexpense (Refer Note 51)
Particulars 31-03-2026 31-03-2025
(i) Gratuity Paid for Past service 24.47 -
(ii) Leqal settlement expenses of Sartorious 638.13 E
Total 662.60 -
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EMPLOYEE BENEFIT DEFINED CONTRIBUTION PLANS

Particulars As at 31 March, 2026 As at 31 March, 2025
Defined Contribution Plan
Provident fund 123.55 78.34
Movement of present value of the defined benefit obligation
i) Change in defined benefit obligation
Obligations at year beginning 115.61 85.46
Service cost 67.90 37.53
Interest on defined benefit obligation 6.82 5.68
Benefits settled (36.01) (13.51)
Actuarial (gain)/loss (34.83) 0.45
Obligations at year end 119.48 115.61
ii) Change in plan assets
Plans assets at year beginning, at fair value - -
Expected return on plan assets - E
Actuarial gain/(loss) - -
Benefits payout (36.01) (13.51)
Plans assets at year end, at fair value (36.01) (13.51)
iii) Amount recognised in the balance sheet
Closing BPO 119.48 115.61
Closing fair value of plan assets - =
Net asset/(liability) recognized in the bal sheet 119.48 115.61
iv) Expenses recognised in the statement of P & L account
Service cost 67.90 37.53
Interest cost 6.82 5.68
Expected return on plan assets E =
Expenses recognised in the statement of Other
Comprehensive income
Actuarial (Gain) / Losses due to Demographic Assumption - -
changes in DBO
Actuarial {Gain) / Losses due to Financial Assumption changes (41.39) 1.89
in DBO
Actuarial (Gain)/ Losses due to Experience on DBO 6.56 (1.44)
Return on Plan Assets (Greater) / Less than Discount rate - =
Total actuarial (gain)/loss included in OCI (34.83) 0.45
v) Assets Information
i) Insured (fund is managed with Life insurance corporation of (36.01) (13.51)
India)
% (30) (12)
ii) Non fund based ( Company manages at its own) 119.48 115.61
% 100 100
vi) Principal actuarial assumptions
Interest rate
Discount rate (based on the market yields available on 7.75% 6.99%
Government bond at the accounting date with a term that
matches that of the Liabilities)
Expected rate of return on assets 0.00% 0.00%
Salary increase (taking into account inflation, seniority, 10.00% 10.00%
promotion and other relevant factor)
Attrition rate of employees 14.00% 14.00%
Retirement age of emplovees (Years) 58 58

latheryise

Actuarial gain / loss is recognised immediately, The estimates of salary increase, inflation, promotion, Seniority etc taken in
laccount. The Company has various schemes (funded/unfunded) for payment of gratuity to all eligible employees calculated at
specific no. of days (ranging from 15 days to 1 month) of the last drawn salary depending upon tenure of service for each year
of completed service subject to minimum of five years payable at the time of separation upon superannuation or on exit

Sensitivity Analysis

Particulars

The Sensitivity of the defined benefit obligation to changes in the weighted principal assumplion are as below
As at 31 March, 2026

As at 31 March, 2025

Decrease Increase Decrease Increase
Discounted rate -5.85% 6.51% -8.79% 7.67%
Salary increase 7.04% -6.42% 7.66% -6.98%
Attrition rate 0.77% 0.76% 1.80% 1.94%

Sensitivity of signification actuarial assumptions is computed by varying one actuarial assumption used for the valuation of defined benefit obligation by 100 basis points

keeping all other actuarial assumption constant.
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Shilpa Biologicals Private Limited

Notes ta the forming part of financial statement for the year ended 31 March, 2026

33 CWIP Ageing Schedule

Amount in capital work-in-progress for a paried of
Particulars Maore As at 31 March, 2026
Less than 1 year 1-2 years 2-3 years
than 3 years
i) Projects in progress 773.63 33.46 - - 807.09
i} Projects temporarily suspended - - 0.38 2,177.17 2.177.55
Total 773.63 33.46 0.38 2177.17 2,984.64
Amount in capital work-in-pragress for a period of
Particulars More As at 31 March, 2025
Less than 1 year 1-2 years 2-3 years
than 3 years
i) Projects in progress 105.75 - - - 105.75
ii) Prajects temporarily suspended - 0.38 2.148.85 28.33 2,177.55
Total 105.75 0.38 2,148.85 28.33 2,283.31
34 Intangible Assets under Development Ageing Schedule
Amount in capital work-in-progress fora od of
Particulars More As at 31 March, 2026
Less than 1 year 1-2 years 2-3 years
than 3 years
i) Projects in progress 6,293.81 3.124.17 2.114.50 4,972.88 16.505.36
| Total 6,293.81 3,124.17 2,114.50 4,972.88 16,505.36
Amount in capital work-in-progress for a period of
Parti
Grticulars Less than 1 year 1-2 years 2-3 years LIS S at31iNarch 2025
than 3 years
i) Projects in progress 3.263.43 573.60 1.626.73 4.747.78 10.211.54
Total 3,263.43 573.60 1.626.73 4.747.78 10,211.54
35 Trade Receivables Ageing Schedule
Outstanding for following periods from due date of payment As at 31 March
i Not D Less than 180 d Less than 1 1-2 2.3 More 2026
ot Due ess than ays ess than 1 year -2 years -3 years than 3 years
Undisputed Trade Receivables - considered
good 1,638.80 1,627.77 24.43 18.00 2.18 - 3,311.18
Disputed Trade Receivables . - - - - - 953.43 953.43
Total 1,638.80 1,627.77 24.43 18.00 2.18 953.43 4,264.60
Outstanding for following periods from due date of payment As at 31 March
Particulars More !
Not Due Less than 180 days | Lessthan 1 year 1-2 years 2-3 years 2025
than 3 years
Undisputed Trade receivables - considered
good 867.12 2,264.89 31.42 11.49 727.44 - 3,902.35
Disputed Trade Receivables - - - - 1.40 961.65 963.06
Total 867.12 2,264.89 31.42 11.49 728.84 961.65 4,865.41

36 Trade Payables Ageing Schedule

Outstanding for following periods from due date of payment

Particulars More As at 31 March, 2026
Less than 1 year 1-2 years 2-3 years

than 3 years
MSME 12546 - = - 125.46
Others 1.354.17 - 83.17 156.81 1.594.15
Total 1.479.63 - 83.17 156.81 1,719.61

Outstanding for following periods from due date of payment

Particulars Less than 1 year 1-2 years 2-3 years More As at 31 March, 2025

than 3 years
MSME 109.09 - - - 109.09
Others 941.40 219.98 - 0.16 1.161.54
Total 1.050.49 219.98 - 0.16 1,270.63




(z2'9) 1022 ¥5°8 {05°c) {(6Z°1) €02 lejoL
(z29) - - (lg'g) {(€0'L) ™ sali|iger [eloUBUlS J18YI0
- - - - (9z'0) (g2')) sojqeled ape.|
- - - - saljijigel] |jedueul4
000 100 200 000 100 z00 sjua(eanb3y ysed g ysed
- 1022 758 - - AL sajqenaoay apel]
S§]9SSYy |eloueulq

S18Y}0 odn3 asn s19430 o¥N3 asn N
620Z°£0'L € Je se junowy BuiAiie) 9Z0Z'£0°LE 1€ Se junowy Buifiie) I

"spoduil 4ons JSulebe Asualing ubjaio] uj ajqeAed Sjunowe
10 JuaIXa 8y} 0} ysII sbueyoxa ublalo 0] pasodxa os(e si Aueduwio) sy} aousy ‘saljunod ubiaioy woly spoob spodull )1 'alowisyunS “eipuj apisino sadiaes Buliepual Ag Ajleuorjeulsiul sejeledo Auedwo) ayj

ysiy Aouaring ubratod (1)

*(ys1y 891d) sluawisaaul jo ao1d Ui abueyo pue '(ysii 8jel 1SaIdJUI g MO YSBD) S8jed 1saiajut ul abueys ‘(ysiy Aousuung ublalod) sajel sbueyoxa Aoualmo ubialo) ay) ul sbueys
woJ} 3nsas Aew AJqel)/s19sse jeioueul) 1o sanjea ay) Ul sabueys ay] 'sao1d 193Jew ul sabueyd Jo asnedsq 91enlony (|IM JUSWINIISU| [BIDUBUY B JO SMOJ} USED 91NN} 10 SN[EA J1e) 8] 1BY] YSI 8U} S| 3SU 19BN

Asiy 1ovsey (v)

‘gouewlopad |elouedl) SH UO 108)8 8siaApe [enuaiod Buiziwuiw uo sasnoo) s,Auedulod ay] ysiy Alpinbi pue ysiy 1palD ‘Ysiy 19)JEN SB 4yons sysil jeloueul Jo Ajaniea e 0] J 8sodxa saljianoe Auedwo) ay |

juswabeuely ysiy {eloueul

‘9]ep 198Us aouejeq ay} 1e sajel abueyoxs piemio} Buisn paulwialap si dems |edioulid pue sjoeljuoo abueyoxa ufiieloy piemio) Jo anjen e} ay] "¢

$aAIND PIaIA 8|qEAIBSQO LU0 Paseq SMOo|} YSeo ainjnj pajellss auy) Jo anjeA Jussald ay] Se pole|nojes s sdems 9)e) 1S81alUl JO SN[BA JIB) 8y ¢
sjuawnJlsul Jejwis oy seyonb Jsjesp 1o seolid 18yiew pajonb Jo asn ay| 7|
1anjeA Jiej aujuiialap o) pasn anbiuysa) uonenjep

'€ [9AB] Ul PapNDUI J3SSE UOIEDILWSPU

PUE UONBIBPISUOD Juabuiuod 'saljindas Aunba pajsiiun Joj 8SeD 8yl S| SIYL'E[OAS| Ul PapNoul SI JUSWINJSUl 8y ‘BjEp 18YJeW 8|qeAlasqo uo paseq jou si sindul Juesiubls ay) JO 210w 10 3UO || :E (9A87

*Z 19A8] U1 papn|oul S1 JUSWNIISUl 84} '9|gBAISSJO SJE JUSWINIISUl UB 8nfeA Jiey 0} palinbaJ sindul Juesyjubis jje §) 'selewnisa oyloads-Ayjua uo a|qissod se a1y Se Ajal pue ejep 1o)Jew 8|qealssqo Jo asn
8y} aziwixew yaym ssnbjuyssy uopeniea Buisn psuiuIslap S (SSAIIBALISP J9JUN0D SU}-18A0 ‘spuoq papes) 'a|dwexs o)) 19)JBW SAIJ0E UB Ul PSPEL] JOU 8.8 1BY) SIUSWINIISUI [BIOUBUYL JO SN[EA I8} 8Y] :Z |9AST]

*AVN Buisoo ay) Buisn panjea ale spunj [eninw ay) "pouiad Buipodal ay) Je se ao11d Buisolo ayj Buisn panjea s| sabueyoxa }00)s ay} Ul papel] ale yolym (spuoqg Buipnjouy) sjuswiniisul
Annba Jje jo anjea Jie) ay] "221d pajonb aAey jey) SpUN) [ENINW PUB S| J 'spuoq psped) ‘sjuawnisul Aunba pajsi| sapnjoul siy | "saolid pajonb Buisn painseaw sjuswnIisul [e1oUeUl) SOPNIOUl AYDIBISIH | [9AeT]

01°689°2 01'689°2 - B 9Z'v8l'y 9Z'v8.'y = = 1ejor
96ErY'L 96'EhY'l - 3 99°/18'1 992181 . SOIH[IGEIT [BIOUBUlS JBYIO
69°0/2') §9°0.2'L = s 19'6L2') 19612} # = se|qefed apel|
67'0.6'7 67°0.6'F - - 00°'2¥2'L 00/¥2'L . - sBuimo.iog
Aypger jeoueury
¥6°€62'G V6°£62'G - - G1'GE6'Y G1'GE6' Y > -
€028l €028l = = 16 42v 1G'/2Y - - slassy |eloueuld Jayl0
18 L0L 1820l - - 16'86 /686 * - waleanby ysey pue ysen
£t'6G68'Y Y658t - - 09'v92'y 09792'y = - 9JqeAI909Y Bpel |
89°v¥lL 891l - - 891l 89'v¥l - - SIUBWIISBAUI JUSLIND-UON
S}9SSY |eloueutq
leyoL 150D pasiowy 1201A4 1dLIAd lejoL 350D pasiowy 190174 IdLAd
slejnaijied
GZ0Z'S0°LE I8 Se junowy Buikiied 9Z0Z'€0'LE JE Se_junowy buikiie)

Ayaieiaiy Juswainseaw anjea Jieq

(pajess 8sIMIaYI0 ssajun ‘ejep areys Jad pue ejep sJieys 1da0Xd Syye| Ul $eadny UBIpU| Ul 318 SJUNCWE |y)

pajwr ajeald sjeaibojoig edjys

8¢

LE



0L'0 200 oiey Ajinb3 03392 1N
6¥°0.6'% 00°2¥2'L 198d
¥8'802'2S 96'66.'GS Aunb3 je101
GZ0Z'E0'LE 9202°€0°LE sie|naied

SMOD[|0] SE SI O1lEJ AjiNnba 0} 1gap 18U pajsnipe sjl pue 0O’ MOJaq Oljel sy} daay o1 S| uoisiA s, Auedwon
01 ale |eyded Buibeuew uaym sanloalqo s,Auedwod ay|
juaweoabeuep jeyden

67°0.6'% - ToVLL'T C - . 9Z'¥8.L'Y - |ejol
* * 5902} = ¥ - 19'6L2'1 “ a|qeAed 1ay1o pue apel]
: - 96'EYY' L ¥ i - 99°/18'L - selI|Igel] [e1ouUeUld JBYI0
= g 2 » = 00°2¥C'L - sBuimoliog wia} poys
670,67 - f< s s = - - sBuimollog wia] Buo

SIBap GO < sieakgoy | 1eaA 10> puewaq uQ SIBaA GO < sieakg o} | FEETNES puewaq up sie|naied
GZ0Z'£0°LE U0 se sapijiqe|| |e1dueuly jo ajyosd Ajunjepy 9202'€0"LE UO Se sapijiqel| |eldueuly jo apyosd Ajunjeny

:Red o) paJinbal aq ued Aueduwiod au] UoIgM Uo ajep 1sallJea

8y} uo paseq sall|Igel| [EIDUBUY JO SMOJ} USED PIJUNOISIpun sy} uo paseq dn umelp uasaq aAeY Sojqe} ay] "sjudswAied jsalajul Buipnjoxa pue saijjigel| |EIDUBUY JO SBIIIINTEW [BNIDBIIUOD 3Y) a4e BuImojjoy ay]
‘paAIgolad s| ¥su Alpinbi| ou ‘A|Bulploddy -Auedwon) BuipjoH aui AqQ 18w

s) Ajjussaud Auedwog ayj Jo sjuswalinbal |eloueUl{ Y] "SI PUB SBSSO| BULLINIUI INOYJM UOIHPUOD PasSalls pue [BWIOU Japun ‘anp ale Asy}l usym saljijigel| spJemo) juswAed Bupjew 1o} 9|ge|ieAe ale spun)
Jey; ainsua pue AJpinbj| Jusioyns ulejulew o} s| Juswabeuew ysu Alpinbi| jJo aaoslqo sy Ajpqgel [eioueuly sy jo suoieblgo sy Buzesw ul AYnoiyIp Jejunosus [im Auedwod sy Jey; ysii 8yl st ysu Aupinbi
¥st1 Appinbi(9)

SJ2W0ISND PIES UM Duljeap Ul 3SLI OU S| 948U} 90Uy "SIESA |BI9A3S 1SED WO} SI2UI0ISND
ayl yum Bulesp Auedwos ay) 9ouls 'GZOZ YoJBW 1S|E Je Se 9|qeAladal apeJ} JO 90| UEY) 310w 1o} PajUNoode 13wo)sno (8uo)|p pue 9z0zZ YoJEeWw JS|¢ Je Se a|qeAladal apel; sy} 10 9%0] UBY] 810w Pajunodde
$19WOISND (IN04) 0 "S8|geAIa2al Jaylo pue apeJ] Jo anjea BulAiieo ayp s1 ajep Buipodal ay) Je ysi 1paIa 0} 2insodxa WNwixew ay) ‘palojuow Apeinbol ale s18Wolsnd woly sa|qealanal Buipuesino Buo
"pajuelB ussq Sey UPald ay) WOoYM O] SISBQ SNONUIIUOD B UO JSWI0]SND 8y} JO SSSUIYLIOM JpaJd pue Jwl| Ipalo Jo sisAjeue AQ pajjofjuoD s| ¥S1 }IPaID J8WoIsny "ANAIOE [BIOUBUY S} WO} PUB S|qeAl8dal) apel)
woy Atewnid Ajanoe uoljesado S) WOy SOSHIE S| YSI P10 8y "sSo| [eloueul) B o) Bulpea| JoBUOD JSWOISNO JO JUSWNJIsU| [BloUeUl) B 19pun suoiebliqo s) 198w jou [(Im ALBdIS1unod Jey] ysi ay] S ysl 1pal)

%Sty upa1d (g)

*Auedwiod sy} Aq spew Jusw)saAul Aunbs peseq JayJew ou s| alay] Se ‘ysi ao1id 0} ainsodxs AUe eaey 10u sa0p Auedwod sy

STy 9911 (1

"SI B1El }SB191UI OU S| 8J8L)] 80Uy
pue sBuimouiog sje. Buneoyy Aue aaey jou seop Auedwod “sejel 1salalul 18y iew Ul sabueyd Jo asnesaq S1enjony M SJUSWINASUL [BIDUBUY S} JO SMOJ} YSED SINJN} JO ON[EA IR} 8Y) 1BY] %SII 8U] SI 3StJ 9]8J 1Sa1a)u|

STy o1ey 15aJ9u] {11

= 5 (ze02) Wl {(sso7)juieD) % Aq aseaisaq

= = 2e0¢e (v ((sso7)/ueD) o1 Aq aseauou)
AJAIlISURG- 01n]

= - (1e2) (08°1L2) ((sso)uien) 9| Aq asesusaq

- - LeL 08'le ((ssoq)uie) o) Aq esealou]
Auamisusg- gsn

GZ0ZE0'LE 9202°€0°LE GZOCE0'LE 92Z0T€0°LE

Aynba sie|naiue
10 Juauodwod Jayjo uo joedwy $S073 3y04d ue Joedw oted

*sebpay jo Jou pouad Buliodas ay) jo BUlpua ay1 1 ejel ebueLsXa U] 8BUBLD %) JO SISA|EUE AIATISUSS
sisAjeue AlAnIsuag

6€



(ot°26€'2) (sz'¥bs'L) s}essy patiajaq SN
L€'260'G G196V S}ossy Xe| paliajaq ssol9
LELL s1ayl0
16'¢S¢ 8¥'6€C Juel9 Jydig 10 Juswlelsq
78’61 0502 suojjebigo yeuaq paulsq
€6 /18"y I¥'GeL'y S3SS0| PBJEINWNJDY
S}assy Xe| pallajop
16'669'C 16°258°C sall|igel] xe| paJlaja(Q SsoJ9)
=y F— s1osse a|qibueiul
FOIESSIE Ci pue ‘uswdnbs pue jued ‘Ausdoid
saljlliqel xe] paliajaqg
geoz 9202 sajyjiqery
‘yosJely LE Je sy ‘Yyolepy LEle Sy |/ S)}8SSy Xe| Ppaliajdg jJo JUSWIAOW

sel||iGer] / s19ssy xe| paliaje( pasiubooay (|1

(vv1e€) 81°208 sasuadxe xe]
€81 (z6'av) s13U10
16V VoLl asodind xe) 10} sasuadxa 8jqIoNpap-uoN

:awoau) ajqexey} Bulyenoled
ul (ajqexe})/a|qIIonpap jou aJe YoIiym SJUNowe jo sjaaya xe|

(r1'55¢€) £6°2v. (%91°21 "A'd) %9121 @ "A'D BIpU| Ul Bjel Xe) pajoeus Je Xe|

(65690'2) Yy 8ZE'Yy junosoe ssof g Jyo4d §0 Juswaje}s u pasiubooal Junowy

(pr-Leg) 81208 1eaA ay) oj asuadxa xe|

(9979z¢) 81,08 xe| paliaad

(82°%) - sieah Jaiiea 0] Buiuiepad (swoout)/sasuadxa xe |

- - xe] using
SS0] JO JI}0.1d JO Judwajels

§202°€0’LE 9202°€0'LE slejnaijied
Xe] awodau|
sasuadxg xej JO uolel|iducaay

(gg) £9 {"sy uny pan)ig

(cg) €9 (*sy ui) o1seg

saleyg 194 Bujuieg

912'06'8Yy 29%'82'96 Sd3 painpip buiindwon Joj pasn saleys abesane palybiapp
9t2'06'8Y 29t'82'95 Sd3 o1seq Buiindwos Joj pasn saleys abesaae pajybiapn
saleys

(51'8€L'L) 12°22S'E 1eak ayy 10y {sso7)/oid

GZ0Z'E0'LE 9Z0Z'€0’LE siejnaijied

(;Sd3.) a1eys 19 sbujuieg

134

oy



ul pasiubooay

0v'LSEC 80°0 99'9Z¢ 99°0£0'2 1essy [{Ay)qer]) xe| paisaja( JoN
L€ 250°G 80°0 (VX144 £5°01L9'p (1aN) 185s8y Xxe| paitajeq
(zoee) = $9'9 - ETe)
- - (00°8€) 00°8€ Aige)| sajuesend ajelodio)
167252 - (L0'62) 86°L8¢C 1UBID) DyIg JO Juswisjeq
8’61 800 oL's 99vL suonebiqo jysueq pauyeQ
€518V = 86°L0S 98'¢6¢'y $9SS0| PaJE|NWNJdY
(19N) 38ssy xe] pasiajaq
16'669°¢C - v0'0Z1 196162 (3eN) Ainiqen xe1 psiisjeq
- - (/8'89) 21889 sJ8uUl0
sjosse s|qibueiul
16'669'C = 26'881 66°015'C pue ‘quawdnbs pue jued ‘Apadold
‘o)
uonela. ui (}aN) Auiqer xe| patiajaq
§202 100 u 5501 9 3lj0c
) . 0 juswalejs 2oz ‘1udy Lo 1e sy siejnaijed
yoley L€ le sy pasiuboaay B EoEeT
SZ'YYS'l (86°5) {81°208) Ov'ISE'C Jossy [(ANjIqen) xe) paliajaq 1oN
G1'96E'Y (86°S) (85°p59) LE'LS0'S (15N) 1958y xe| palis;dQg
LELL - 13844 (20°€EE) sl8y10
85’662 n (evel) 16'25¢ U1 OWYIg Jo JualBjeq
05°0¢ (86°G) 799 861 suofieBiiqo yyeuaq pauyag
Y'STl'y . (90'269) €G°/1L8'Y S8550| PaIRINWINIOY
(39N) 1888y xe| patiagaq
15258 » 09'251 16°669'C (19N) Alljiqe1] xe| pasaaqg
- . - - sisy10
sjasse a|qibuejul
16268 - 09'¢sL 16'669'C pue ‘uawdnbs pue jued ‘Ausdolg
{0}
uonejai ui (1aN) Aunqes xey patsageq
9202 100w SSO1'2 IO
‘Yalep Lg e sy uwm_:mon..wz j0 juswajeys §20z 'ndy Lo je sy slejnaiyed

Ayniger / syassy xe| padssyaq Jo Juawaaop (1)




‘s1aljddns / siopusaa sy Jo Aue Aq Auedwoo ayj jsulebe apew ussq aARY SWIBD YONS OU 819Um Bjep [BOLI0ISIY

ay} uo paseq sAep G ey} esow 1o} Bujpuelsino sejqeded apel Jo seoueleq uo Jsaialul Aue 1oy papiaold jou sey Auedwod ay|

*sJaijddns/sIiopuan sy Jo sniejs uoyjedisibal

a4 Jo 10adsas ul Auedwon 8y} Yim Bjge|ieA. uoljeulIoj] ay) uo paseq Auedwo) ayj Ag papiroid sle s8unso|dsip sAoqe 8y |

2209

9¥'Gel

sosidiaua [[ews ay) 0] pied A||enjoe e DA0GE SE SaNp 1Sa.a)u| 8U} USUM
ajep yons |un ‘siesA Buipaaaons ayj Ul uaaa sjqeded pue anp Bulurewsi Jsa18)u|

predun Bujujewa. pue paniooe jsalaju| 8

000z 10V $8slidJisjug WNIpapy pue |[ews ‘0ol 8y} Japun paiyoads
1sa181u1 Buippe 1noynm Ing (porad auj Buunp Aep pajuiodde ay) puoiaq Inq pled usaqg
aAeY yolym) Juswded Bupjew ui Aejsp jo poliad ay) Joj s|qeded pue enp jsalelu) p

Aep pajulodde sy} puoAaq Jolddns
2y 01 apew JuswAed sy} Jo Junowe ay) yym Buoje ‘90z 10V uswdolsas( sasudiejug
WNIPajAl PUE [[eWS ‘001 8] JO 9| U0I108g Jo Swid) ul Auedwo) ay) Ag pled 1salaiu] "o

Lpredun Buluiewal uoaisy) anp Jsai8u| 'q
pledun Bujuiewss Junowe jsa19ju] pue |ediduld e

Gezoe

‘Yosep L€ Je Sy

9z0¢z
‘Yolep Lg Je sy

sie|najjed

900z PV QIS ) w3

widojaaaq sasndiajug WnIps|\ pue [[ewS 0D JO ¢¢ 2Snejd Japun palinbal 8inso|asiq

LY'eLn’e 21'829'c leyol
SSOUBAPE|
Jo 18U 'uo} pepinoid JOU pue JuNodoE
|endes uo panoaxa a8q o} bBuews.
= 1€°€52C sloR)UOD  Jo  junowe  pajewnsy  (p
o . 1g8p se psbpajmousioe
LrElQe ve'SIE) jou Auedwo) oy 1suiebe swiely (q
- - osjuesend ajeiodio) (e

Ggeoe 9z0¢

‘yose LEJeSY | ‘Yosel LE Je sy STEInaasd

sjusWiiwwod (eyde) pue senifiqer Jusbunuoy

"UONEeIIOUODaI pUE UOHBWIUOY 8oue|eq 0} 198lgns a.e sjsodaq puE sedueleq | SO / sioppal) [ende) / sejqeded apel] / seouenpy [endeD / sa|qenlecey aped| Jo seouejeg

‘Pe1elS SI Y ydlym

1B JUNOWE ay] W0} JUSISLIP 10U S| YoIym SSaUISNg JO 9SIN0o AJeulpio 8y} uj an|ea S|qesi|esl & 9ABY ‘SJUSWSaAUI JUSLIND UOU pue sjuawdinby g 1ue)d ‘Auadold uey) Jaylo s}assy |le ‘pieog ayj jo uoluido ayj uj

09'S el Iv1041

060 JARN SUOIJedLINaY) /SI8)JeW uonexe] (p

00°L gee Jpny xej (o

S0 Gs'o MalAaYy panwi (g

GZ'€ Ge'e npny Aloiniels (e
5202 ¢

i 920¢ 'Yyslie|y LE

._HM_»,_m_‘_ﬂmwucw popua 1eal dy) 104 sienaf.ied

sS10}ipny 0} JuatuAed

14

14

144

147

[44



"JuswAedal Jo poliad Jo swa) Aue BuiAyoads noynm Jo puewsap uo ajgefedal
a1e jey) 'voslad Jayjo Aue yum Apuiol Jo Ajjesanss Jayye (‘10zZ 10e seluedwod Jepun pauyap se) salued pajejal syl pue SdINY ‘s10308.1p ‘sisjowoJd o} pajuesd a1e SUBO) Jo 8injeu ey} U] SSOUBADE O SUBO| ON

suositad payjioads 03 sasueape 1o sueoT

*JeaA snolaald Jo Jualing sy} Bulnp Yyjoq Jo sjasse a|qibuejul 1o Juawdinbs pue jueld 'Aliedoud st panjeaal jou sey Auedwod 8y |

jasse a|qibuejui ‘Juawdinb3 g uejd Aladoud jo uonenjep

‘Auedwos aly} JO BWEU ay) Ul pay a.e ‘JUSLWSIE]S [BIDUEUY 8U} 0} £ 810U Ul pasojosip se ‘seiadold ajgeaowwl au} ||e Jo Spasp e 8yl

saljJadouid ajgeaowwi Jo Spaap S L
“TEOA oy} bulnp pouJes sijold % onuoAal SOXE] pue Jso1oidl
ul ymmolB Jueolubis Jo Junoooe uo Ajuleul S| 9SBaIoU||%gSZe 100 L0 pako|dw3 |enden alojaq Bujuleg (%) paAojdwa Jeydes uo uinjay
“JESA o(j} bUINP PoUJes SHjoId iy anuUsA] SoXe]
ul ymol6 ueoiubis Jo Junodoe Uo Ajulew S| 9seasdu||%t0Z- (zz'0) 220 saleg 19N Jalle s)jo.id 18N (%) onelt yjoid 19N
*1eaA ay} Bulnp anuanal
ul ymmoldB jueolubis Jo junoooe uo Aulew S| 9sealdu||%0.Z <] 3 62Y |ejde) BuyJop s9[es 19N (sewi jo "ou) oijel JaAouiny jejides JoN
“JESA B} DUNNp onusAal EECEERE)] [CEI
ul ymols6 jueomubis jo junodse uo Auew S| 9seasou||%89 150 980 apel) abelany sa|es Ipald 1N 10 "0OU) O1jBJ JBA0UIN] SB|qBAIBDDY Bpel |
sa|qeked EERINERNDE
YN|%l2- 90’1 80 opel] abeiony apeJ} Jo aseyoind OlBl 12A0UIN | 3|qefed apelj
“JEOA BU} BULTIP anusAal STIAIOS g SOJEs (J0)
ur ymmols6 jueoyubis jo Junoooe uo Aulew S| 9SBAIOU|| %8P 0L'0 S1'0 A10juanu| ebelany| pjos spoob Jo 150D (saw jo "ou) ones Janouin} Alojuaau|
“1eak ay) bunp Auedwoo Buipjoy wouj Aunb3 s,1op|oyalieys SOXe)
SUEO| paJndasun Jo juawAedal jn} JO JUNOdoe U0 85e8139(]|% 8- %E0Z- %y’ L abelony Jaye sjjoid 18N (%) oney Aunb3 uo winjay
“1eak oy} buunp AuedwWod buipjoy Wodlj 9DIAI8S 109p 10}
SUBO| paJnoasun Jo JuswAedal [jn} JO JUNODJE UO 8SBa1d9Q | %Ly €0'L 16'6¥ 9oIn8g 1g9Q|  olge|ieae sBujuies|  (Sawi} 4o “ou) oljes 96eISA0D 89IAISS 1g8Q
‘Jeah ay} bulnp sueo)
palnoasun jo juswAedal Jo JuUNoooe UO Ajuiew S| 9sea199q|%.L.L- 010 200 Aunb3 s,Jepjoyaieys 198( jelo (sawny jo "ou) onjes Ajnb3 1g8Qg
“1eaA ay1 Bunp sjgeA@93a. Ul 8SB8IOU| [BIJUBISONS
0} Buinguiuoo anusAal Ul asil JO JUNOJJEe U0 S| 3sealou||%ZG- 8ee €'l saljijiger waling [SESSVATTETle) (sawn Jo "ou) ailey Wawuny
9%G¢ OAOQE JO 9OUBIJEA 10} SUOSEDY 9, 9OUBLIE/ GZ0Z €0 LS 9202 €0' LS Jojeujwiouaq 10)}eJaWnNpN sie|noijaeyd

oljey |eidueuly
uoljewoju] A1oje|nbay [euoippy

*9A0QE 8U} JO pa3p S|BS S)N|OSTE JO UOINDSXa 10} JuswpEdap pausaouod ay; o} uoneaydde spew Apesije
sey Auedwo) 8y "sISeq S|es WO 9Sed| Jopun puE| pajjojle Usaqg SABY OUM SSLIJSNpul 0} PuUB| JO JBJSUBl] 8y} pamojle Sey Jl Ul a1em Adjjod gavid Ul JUSWPUSWIE SpEW pey ByejeulB) JO JUSWIUIBAOS) ay |

‘Auedwoo sy} 0} ajqeoydde jou si Buriodal JuswBas

‘aousy “s|edjneceulleyd o' ‘Juswhas e|genodal suo Ajuo sey Auedwo) sy} ‘eiojelsy} ‘|aas] ssauisng |esnaoeuleyd je souewloued |elouBuy 8yl smalaal (L INAOD.,) 18BN uoisioag Bunesado 1eyd eyl

l

Buijioday Juswbag

v0'6v

£0°6Y

co'sy

L0'6%
6V

14

JA4



19°895'C 16°6€S'S |ejol
8Ly’ LEVEB'Y s12U10
G¢'0S1 £G'609 |elialew med jo podwy
G20Z-€0-L€ 9202-€0-1€ sienojled
Aauaiino ubiatoy ul aunypuadx3 (1)
18°620't 22’655’ 1ejol
) ) s18410
18'GZ0'v Z2'SS6'S SBOIAISS pue S]oNpold
GC0Z-£0-1€ 9202-£0-L€ s.ejnaiied

Aouauino ubiaso) wm sbuuwaes (1)
oBjnQ pue sbuluiea abueysxa ubiaioy

‘uayje] alem sueo| yans yoym o) sasodind ay) o} paljdde uaag aaey suonnyisul [eloueul pue syueq woly Auedwos syl Aq paulelqgo sbuimo.liog ey
SUOIINJISUI [eIDURUY pUE Syueq WOy pajiese sBuimolloq Jo uonesinn

*1eak snoinald 1o Jualind sy Bulnp Aoualmno [enuia o Aouaiind 01dAId Ul paisanul Jo paped] jou sey Auedwo) syl
A2uaiino jenuia 1o Asuauuns o}dAia jo spiejaqg

‘Junoooe
10 500G 8y) Ul Ajsnoirald paplodal Usaq Jou sey 1ey] ‘L96L ‘108 Xe] SWOoOUl 8yl JOpUN SJUSWISSISSE Xe] ay] Ul Jeak snojaaid 1o Juauno ay) Buunp awoou| se pasojosip JO PaIspuaLIns awooul Jou S| a1y |
auwlodu| paso|asIpuf)

'salerolauay a)ewiln sy} JO Jjeyaq uo oyl 8y} Jo AjInoas ‘esjuelenb Aue apiaoid Jo (,Salieioyauag alewrn,,) Auedwo) ayj Jo Jjeyaq uo

10 AQ palyuapl saliua 1o suosiad Jaylo ul 188Aul 10 pus] Apoaspul Jo Ajjoalip ‘Jayleuym |leys Auedw o) sy jey} Buipuelsiapun ay) yum (Aued Buipund) Aped Aue woly puny Aue paajedal jou sey Auedwo) ay|
*(saneloauayg ayewiln) Auedwoo ayi jo jeyaq uo 10 Aq payiuapl Aued ul 1saaui 1o pus| [|eys Aleipauliajul auy Jey) ‘esimiaulo Jo Buiium ul paplodals tayjaym Buipuelsiapun sy yum (,sslieipauliaiyl,) sspijua
ubBiasoy Buipniour ‘Ajjus Jo uosltad Jayjo Aue uj 10 0} Auedwod ay) AQ (Spuny JO puly JO §82.N0S J8YJ0 AUB JO wniwaid aleys IO SpuUn} pamo.loq Wolj Jay}is pajsaAul JO POUBO| JO PSOUBADE US3q SABY SpUny ON
wnwaid aieys pue spunj pamoulod jo uojesi|jin

*710Z ‘a|ny (sJaAe] jo Jaquinu uo uonOLISaY) saluedwo) Yum peal g1.0¢ 10V saluedwo) ay} Jo (/8) g uolloas ay) Japun paglosald siaAe| Jo Jaquinu ay; yim paljdwod sey Auedwo) syt
sajuedwod jo siake| jo Jaquinu yjm asueydwor

‘poliad Alojniels ay} puokaq (DOY) saiuedwo) jo Jeisibal yum palsisibal aq 0} 104 uonoejsijes Jo sab.ieyos jou aie siay |
(D0y) seiuedwo jo Jelysibay yyum uonoejsijes o sabieys jo uonesjsibay

9661 10V Saluedwor) ay} JOo 095 UOI08S JO €1.0Z 10V Saluedwod ay} Jo 8pg UONOas Japun Ho yonJis sajuedulod ay} Yim suopoesuel) ou sey Auedwo) ayl
saluedwod yo yoniys ypm diysuoejay

*19pUs)| JaYJo JO UOHN}ISUI [eIouBul Jo Yueq Aue AQ Jayneap [nyiam palejoap usaq jou sey Auedwo)) sy|
133|neyep [Ny

"SJUNODJE JO $Y00q
ay; yum jusuisaibe u| ale syueq yum Auedwos ayl AQ paji) S}I9SSE JUSLIND JO SJUSWSIR]S JO sulnjal Al1apenb ay | "S}9SSE JUaLIND JO AIINO3S JO SISBQ 8Y) U0 syueq wolj sBuimolloq pajieae sey Auedwo) ayy
sjesse Jualing jsujebe painoas Buimollog

‘19punaJsy} spew ss|nt pue (8861 JO Gi7) 8861 ‘10 (Uomqglyo.ld) suoioesuel) jweuaq ayj Japun Ausdoid jweuaq Buipjoy Joy Auedwos ay) jsuiebe Buipuad ale 10 uo pajeniul usaq aaey sbuipsasoid oN
pisy Ajiadoud 1weuaq jo sjielaq

05

1414

EL'6Y

L6y

LL'6Y

oL'6v

60°6Y

80°6¥

LO'6Y

90°'6¥

S0°6Y



132140 [e1oURULY JOIYD
BUWIRYS YS3)R)UIA

oy i)

66022280 - NId
J039211Q

epeinyg Aeypey

9202°50°L ¢ 91eg
inyoiey :aoe|d

Kiejaiosag Auedwo)
Aiepmoy) [nyey 1ysueyeuoy

8¥/22€0  NIQ
Joj9a11qg Buibeuely
IUBUU| JuBNeey

pajw sleAld sjeaibojoig edjiyg
10 51039341 §0 pJeog ayj 40 {eyaq uQ pue 104

9207's0°'L ¢ ®1eQ
inyoley :90g|d

18
siuiste NG

5 ZE6EYLON'N
1ON 4

Jauped
Bung y ysaboy 'y

(£10002-S/8221800°0N ubay s,uitd)
SJUBIUNO022Y paJtalieyn

d711 593e190SSY puy § d N § 104
payoepe ajep usAa Jo odal uno Jad sy

'Uo(]eDYISSEID 5,484 JUSLIND 0] WUOD 0} AIBSSSD8U JOAJIaUM PaljIsse|oal/padnolb-a1 usaq aney sainblj Jeak snoinald

200 G560 15'601 9i SUOISIAOI
(co0) 686021 98'602'1L 6l ss|qeded apei]
(0v1) zLler zeey 8 S}8ssYy [e10uBUlS 18Y10
86'G £7'698'Yy 17'698'Y (@ sa|qenlanal sped .
(85°%) 0£°8el ZLEEL Ll S}ossy [E1oUeUl JUBLIND JBYi0
junowe junowe
ur sBueyg JUNOWE PISINY | 51 10dau Asnorreig 10N uonduasap ajoN

‘SjUawiae]s [Biaueul) Uo jordudl

[ELIS]EW 9AEY JOU 0P UONEDNISSBIO2. BY | "SUOIEOISSEJO JEaA JUS1INd 8Y1 0] ULIoju0d 0] Ajuewid aie yoym saajeledwos Buimoljo) ayy payissejoas sey Auedwos ayl '9z0z/c0/LE Papus Jeak [ejoueuy ayy Buung

*SSO7 PUE 1110.d 10 JUsWwalels

8y}l ul way |euoidedxe Ue se pasolosp usaq sey ‘sunjeu Bulunosi-uou pue jeusiew sy BuuspISUOD 'pue JusWSISS HNOD-jo-IN0 pasodoid ey} JO Juswssasse sjuswebeuew U paseq pasiubooal usaq
sey uolsiroid 8y "pellIT 81BALd BIPU| WIPSS SNLOUES YiiMm aindsip [etosswwod BujoBuo ue jo Juawsjies pejewse ayj spiemo) sue| (€1°8c9) 'Sy Jo uoisinold e pastuBbooal Auedwo) ayj 'Jeek ay) buung °q

"way Jeuoidaoxa ue se pajussaid useq sey awes ay ‘1oedw) ay) Jo ainjeu BulLNoal-uou pue [elsjew ay) Buuspisuo) “Ajjiqel Alnjelt
s,Auedwo) ay} Jo Juswissasseal ay) woJy Buninsal ‘Blpu| JO JUSWUIBAOL) BU} AQ PBLIOU SBPOY INOJeT] Mau ay} Jo uoijejuawsidun ay; o} juensind peziuBooal suMe| (L1'g) 'sY J0 asuadxa Alimelb [eluswalou] e

Buimoj|o} ay3 jo saslidwos (asuadxa)/owooul [euolydeaaxsy

€S

[44]

LS



