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INDEPENDENT AUDITOR'’S REPORT
To the Members of SFS Pharma Logistics Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of SFS Pharma Logistics Private Limited (“the
Company”),which comprise the standalone balance sheet as at 31 March 2025, and the standalone statement of
profit and loss (including other comprehensive income), standalones statement of changes in equity and
standalone statement of cash flows for the year then ended and notes to the standalone financial statements,
including a summary of the significant accounting policies and other explanatory information.

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 Companies Act, 2013 (“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 31 March 2025, and profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those SAs 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 together with
the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statements of the current period. These matters were addressed in the context of
our audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.
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Independent Auditor’s Report to the Members of SFS Pharma Logistics Private Limited for the
year ended on 31 March 2025

Key Audit Matters (continued)
Description of Key Audit Matters

[ Revenue recognition

See note 2.6 to the standalone financial statements

The key audit matter

How the matter was addressed in our audit

The Company has only one business of
logistics service in India and Abroad for
clinical trial shipments and pharma products.

All expenditure which the client incur for
clearance of goods in Indian ports are met by
the company on behalf of the client.

Revenue is recognised when the company
completes their service as per the contract and
the invoice is raised for the service charges and
also for reimbursement of the expenses met by
the company on behalf of the client.

We identified revenue recognition as a key
audit matter as it involves more number of
transactions.

In view of the significance of the matter we
applied the following audit procedures in this
area, among others, to obtain sufficient
appropriate audit evidence:

1. We assessed the appropriateness of the
revenue recognition accounting policies,
by comparing with applicable accounting
standards.

We evaluated the management controls
with respect to revenue recognition with
specific focus on  separate  job
assignments.

We performed substantive testing by
selecting samples of revenue transactions
recorded during the year by verifying the
underlying documents,

We carried out analytical procedures on

revenue recognised during the year to
identify unusual variances.

Information Other than the Standalone Financial Statements and Auditors’ Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s annual report, but does not include the
financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we will 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. We have nothing to report in this regard.
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Independent Auditor’s Report to the Members of SFS Pharma Logistics Private Limited for the
year ended on 31 March 2025

Management’s Responsibility for the Standalone Financial Statements
The Company’s management and Board of Directors are responsible for the matters stated in

section 134(5) of the Act with respect to the preparation of these standalone financial statements that give a
true and fair view of the state of affairs, profit/loss and other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the asset s of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the standalone financial statements 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 and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concem basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Board of Directors is also responsible for overseeing the Company’s financial reporting process.

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
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone 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.

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management,
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Independent Auditor’s Report to the Members of SFS Pharma Logistics Private Limited for the
year ended on 31 March 2025

Independent Auditors’ Report (continued)
To the Members of SFS Pharma Logistics Private Limited

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 the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the 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,

¢ Evaluate the overall presentation, structure and content of the standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. -

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the standalone financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditors ‘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
1. As required by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central

Government in terms of section 143 (11) of the Act, we give in the “Annexure A” a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

(A) 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; K

b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books;

¢) The standalone balance sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
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Independent Auditor’s Report to the Members of SFS Pharma Logistics Private Limited for the
year ended on 31 March 2025

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 Ind AS specified under
section 133 of the Act with relevant Rules issued thereunder;

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

f) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”;

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

i The Company does not have any pending litigations which would impact its financial position;

ii. The Company did not have any Long Term Contracts including derivative contracts for which
there were any material foreseeable losses;

iii. There were no amounts which required to be transferred to Investor Education and Protection
Fund; and
iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds

(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity (“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;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us
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Independent Auditor’s Report to the Members of SFS Pharma Logistics Private Limited for the
year ended on 31 March 2025

to believe that the representations under sub-clause (i) and (ii) of Rule 1 1(e), as provided under
(a) and (b) above, contain any material misstatement.

V. The company has declared and paid interim dividend during the FY 2024-25 which is in
conformity with the provisions of section 123 of The Companies Act,2013 and in compliance
with Rule 3 of Companies (Declaration and Payment of Dividend) Rules 2014.
(C) With respect to the matter to be included in the Auditors’ Report under section 197(16):

No directors of the company have received any remuneration from the company during the year.

for Jerry Sunny & Rajesh
Chartered Accountants
Firm registration No. 0013265

/ CA. Sunny Varghese
Partner
Membership No: 028612
UDIN: 25028612BMNSVD6180

Place: Ernakulam
Date: 23 May 2025
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SFS Pharma Logistics Private Limited
Annexure - A to the Independent Auditors ‘Report

The Annexure referred to in our Independent Auditors’ Report to the Members of the Company on the
standalone financial statements for the year ended 3 1March 2025.We report that:

i

ii.

iii.

iv.

vi.

vil.

(a) (A) The company has maintained proper records showing full particulars including quantitative
details and situation of its fixed assets.

(B) The company has no intangible assets.

(b) As explained to us, fixed assets have been physically verified by the management at reasonable
intervals; no material discrepancies were noticed on such verification and the same have been
properly dealt with the books of account.

(c) There are no immovable properties whose title deeds are not held in the name of the Company
d) The Company has not revalued its property during the year.

(e) The Company is not holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 and the rules made thereunder.

(a) As explained to us, the inventories were physically verified during the year by the Management
at reasonable intervals and no material discrepancies were noticed on physical verification.

(b) The company has not been sanctioned any working capital loans from banks or financial
institutions on the basis of security of current assets

According to the information and explanations given to us and on the basis of our examination of
the books of account, the Company has not made any investments in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or other parties.

The Company has not given any loans, made any investments in or given any guarantees and
security which may attract the provisions of section 185 and 186 of the Companies Act, 2013.

The Company has not accepted any deposits from public during the year and hence the directives
issued by the Reserve Bank of India and the provisions of section 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the rules framed there under are not applicable to the

Company.

The Central Government has not prescribed maintenance of cost records under Section 148 (1) of
the Companies Act, 2013 for the Company's products.

(a) According to the records of the company, all undisputed statutory dues including Provident
Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Custom Duty, Excise Duty,
value added tax, Goods and Service Tax, Cess to the extent applicable and any other statutory dues
have generally been regularly deposited with the appropriate authorities. According to the
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information and explanations given to us there were no outstanding statutory dues as on 3! March
2025 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no amounts payable in
respect of income tax or wealth tax or service tax or sales tax or customs duty or excise duty or
Goods and Service Tax or cess which have not been deposited on account of any disputes.

viii,  According to the information and explanations given to us and on the basis of our examination of the
books of account, the company has no transactions which are not recorded in the books of account.

ix. Based on our audit procedures and on the information and explanations given by the management,
we are of the opinion that, the Company has not defaulted in repayment of dues to any lender. -

X. (a) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised any money by way of initial public offer or further public
offer including debt instruments and term Loans. Accordingly, the provisions of clause 3 (x) of the
Order are not applicable to the Company and hence not commented upon.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.

xi. (a) Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year.

(b) No report under sub-section 12 of section 143 of the Companies Act, 2013 has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

(c ) The auditor has not considered any whistle-blower complaints received during the year. .,

xii. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii)
of the Order are not applicable to the Company.

xiii. In our opinion, all transactions with the related parties are in compliance with section 177 and
188 of Companies Act, 2013 and the details have been disclosed in the Ind AS Financial Statements
as required by the applicable accounting standards.

xiv.  The Company has an internal audit system which is commensurate with the size and nature of
its business. But the company has not appointed any internal auditor as it is not mandatory as per
Section 138(2) of the Companies Act, 2013 read with rules 13 of Companies (Accounts) Rules,
2014.

xv. The company has not entered into any non-cash transactions with directors or persons connected
with him and therefore the provisions of section 192 of the Companies Act is not applicable to the

Company
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xvi.  According to our information and knowledge, the company is not a Non Banking Financial
Company hence not required to be registered under section 45 IA of the Reserve Bank of India
Act, 1934,

xvii. The company has not incurred cash losses in the financial year and in the immediately
preceding financial year.

xviii. No resignation of statutory auditors has taken place during this year.

xix.  On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
-and payment of financial liabilities, other information accompanying the financial statements, the
auditor’s knowledge of the Board of Directors and management plans, the auditor is of the opinion
that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period

of one year from the balance sheet date

xX. According to the information and explanations given to us and based on our examination of the
records of the company, the provisions of section 135(5) will not be applicable to the company.

xxi.  Since this company has no subsidiary companies reporting under clause xxi of paragraph 3 of
the order is not applicable.

for Jerry Sunny & Rajesh
Chartered Accountants
Firm registration No. 0013265

A

/,(fA. Sunny Varghese
Partner
Membership No: 028612
UDIN: 25028612BMNSVD6180
Place: Ernakulam
Date: 23 May 2025
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SFS Pharma Logistics Private Limited
Annexure -B to the Independent Auditors’ Report

Report on the internal financial controls with reference to the aforesaid standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 1A(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Opinion

We have audited the internal financial controls over financial reporting of SFS Pharma Logistics Private
Limited (‘the Company’) as of 31 March 2025 in conjunction with our audit of the standalone Ind AS
financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial. statements 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 (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note. 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
(hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls with reference to financial statements. 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 with reference to financial
statements were established and maintained and whether such controls operated effectively in all
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Qur audit of
internal financial controls with reference to financial statements included obtaining an understanding of
such internal financial controls, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

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.

for Jerry Sunny and Rajesh
Chartered Accountants “
Firm regjstration No. 0013265
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(;A Sunny Varghese
. Partner
Membership No: 028612
UDIN: 25028612BMNSVD6180

Place: Ernakulam
Date: 23 May 2025



SFS Pharma Logistics Private Limited
Standalone balance sheet as at 31 March 2025
(All amounts in Indian rupees thousands, unless otherwise stated)

As at As at
Notes 31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 3 2,246.575 2,055.231
Financial assets
Other financial assets 4 370.571 120.407
Deferred tax assets, net 23A 474.064 280.888
Income tax assets, net 23B 550.181 168.503
Other non-current assets 5 - 215.000
Total non-current assets 3,641.391 2,840.029
Current assets
Inventories 6 3,238.247 2,867.724
Financial assets
Trade receivables 7 12,619.668 16,016.642
Cash and cash equivalents 8 11,425.074 3,915.201
Other financial assets 4 180.163 1,285.202
Other current assets 5 1,173.135 360.624
Total current assets 28,636.287 24,445.393
TOTAL ASSETS T 32277678 27,285422
EQUITY AND LIABILITIES
EQUITY
Equity share capital 9 10,000.000 10,000.000
Other equity 10,757.956 7,336.366
Total equity 20,757.956 17,336.366
LIABILITIES
Non-current liabilities
Provisions 10 2,059.940 1,401.216
Total non-current liabilities 2,059.940 1,401.216
Cuarrent liabilities
Financial liabilities
Trade payables 11
- Dues of micro enterprises and small enterprises - -
- Dues of creditors other than micro enterprises and small enterprises 7.421.227 4.791.964
Other financial liabilities 12 1,673.223 3.,460.701
Other current liabilities 13 163.272 167.175
Provisions 10 202.060 128.000
Total current liabilities 9,439.782 8,547.840
TOTAL EQUITY AND LIABILITIES 32,277.678 27,285.422
Material accounting policies 2B

The accompanying notes are an integral part of the standalone balance sheet

As per our report of even date attached

for and on behalf of the Board of Directors of

Jfor Jerry, Sunny & Rajesh
SFS Pharma Logistics Private Limited

Chartered Accountants

ICAT Firpys Registration number: 0013265 CIN: U63090KL2011PTC029554

L= M : _— =
Synny Varghese | T.R. Radhakrishnan __Praveen B
Partner | Director Director
Membership No. : 028612 ' DIN:00086627 DIN:10156869
Place: Kochi Place: Kochi

Date: 23 May 2025 3 Date: 23 May 2025



SFS Pharma Logistics Private Limited
Standalone statement of profit and loss for the year ended 31 March 2025
(All amounts in Indian rupees thousands, unless otherwise stated)

Income

Revenue from operations
Other income

Total income

Expenses

Employee benefits expense
Finance costs

Depreciation

Other expenses

Total expenses

Profit before tax
Tax expense:
Current tax
Deferred tax credit

Total tax expense

Profit for the year

Other comprehensive income/ (loss)

Jiems that will not be reclassified subsequently to statement of profit and loss
Remeasurement of defined benefit liability

Income tax related to items that will not be reclassified to profit or loss

Total other comprehensive income/ (loss) for the year, net of income tax

Total comprehensive income for the year

Earnings per equity share

[Equity shares of face value X 10 each]

Basic []
Diluted [Z]

Material accounting policies

Year ended Year ended
Notes 31 March 2025 31 March 2024
14 49,102.783 45,523.953
15 595.080 550.726
49,697.863 46,074.679
16 9,712.786 8,309.542
17 8.780 7.527
18 403.232 423.252
19 25,027.470 28,503.524
35,152.268 37,243.845
14,545.595 8,830.834
23C
3,597.461 2.430.820
(137.877) (107.238)
3,459.584 2,323.582
11,086.011 6,507.252
23D
(219.720) (61.920})
55.299 15.584
(164.421) (46.336)
10,921.590 6,460.916
20
11.09 6.51
11.09 6.51
2B

The accompanying notes are an integral part of the standalone statement of profit and loss

As per our report of even date attached

for Jerry, Sunny & Rajesh
Chartered Accountants

ICAI Firpr# Registration number: 0013268

x_/- / M-—'/—
L

A

/

J
Suriny Varghese
[Martner
Membership No. : 028612

Place: Kochi
Date: 23 May 2025

for and on behalf of the Board of Directors of
SFS Pharma Logistics Private Limited
CIN: U63090KL2011PTC029554

M &b -

A

T.R. Radhakrishnan Praveen B
Director = Director
DIN:00086627 DIN: 10156869
Place: Kochi

Date: 23 May 2025



SFS Pharma Logistics Private Limited
Standalone statement of cash flows for the year ended 31 March 2025
(All amounts in Indian rupees thousands, unless otherwise stated)

Cash flows from operating activities

Profit before tax

Adjustments for:

Depreciation expense

Iinance costs

Interest income

Liabilities/ provisions no longer required written back
Unrealised exchange gain, net

Credit impaired trade receivables written off
Increase in provisions

Operating profit before working capital changes
Changes in assets and liabilities:

(Increase) decrease in inventories

Decrease/ (increase) in trade receivable
Decrease in other financial assets

(Increase) decrease in other assets

Decrease in trade payables

(Decrease)/ increase in other financial liabilities
(Decrease)/ increase in other liabilities

Cash generated from operating activities
Income taxes paid, net of refund

Net cash from operating activities [A]

Cash flows from investing activities

Purchase of property. plant and equipment including movement in capital advances
Interest received

Net cash (used in)/ generated from investing activities [B]

Cash flows from financing activities

Dividend paid

Finance costs

Net cash used in financing activities [C]

Increase/ (decrease) in cash and cash equivalents, net |A+B+C]|
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year [refer note 8]

Note: The above standalone statement of cash flows has been prepared under the

Cash Flows'.

Summary of material accounting policies [refer note 2B]

The accompanying noles are an integral part of the statement of cash flows.
As per our report of even date attached

for Jerry, Sunny & Rajesh

Chartered Accountants

ICAI Firm's Registration number: 0013265
y

}«{nny Varghese
Partner
Membership No. : 028612

Place: Kochi
Date: 23 May 2025

DIN:00086627

Year ended
31 March 2025

14,545.595

403.232
8.780
(225.433)
(297.156)
(6.110)

513.0064
14,941.972

(370.523)
3.425.466

Year ended
31 March 2024

8.830.834

423.252
7.527
(488.748)
(27.200)
(20.396)
25.324
9,125.148

236.724
(6,341.138)

740.800 1.245.946
(812.511) 803.296
2.891.609 2.213.323
(1,775.050) 713.666
(3.903) 71.792
19,037.860 8,068.757
(3,966.466) (2,546.021)
15,071.394 5,522.736
(379.576) (291.987)
326.835 465.812
(52.741) 173.825
(7,500.000) (7,500.000)
(8.780) (7.527)
(7,508.780) (1,507.527)
7,509.873 (1,810.966)
3,915.201 | 5.720.167
T 11,425074 3915201

Date: 23 May 2023

"ndirect method' as set out in Ind AS 7. 'Statement of

for and on behalf of the Board of Directors of
SFS Pharma Logistics Private Limited
CIN: U63090KL2011PTC029554

/

T.R. Radhakrishnan

"‘ L

__Praveen B
Director
DIN: 101356869



SFS Pharma Logistics Private Limited

Standalone statement of changes in equity for the year ended 31 March 2025
(All amounts in Indian rupees thousands, unless otherwise stated)

A. Equity Share Capital

[ As at
: 31 March 2025 31 March 2024
Particulars
No. of shares Amount No. of shares Amount
Balance at the beginning of the year 10,00,000 10,000.000 10,00,000 10,000.000
Changes in equity share capital during the year - - - -
Balance at the end of the year 10,00,000 10,000.000 10,00,000 10,00().@
B. Other Equity
Reserves and Items of othf:r [ —l
comprehensive
surplus .
income
Particulars Remeasurements of Total
Retained the net defined
earnings benefit liability, net |
I of tax
Balance as at 1 April 2023 8,375.450 - 8,375.450
Profit for the year [net of taxes] 6,507.252 - 6,507.252
Other comprehensive income for the year [net of taxes] - (46.336) (46.336)
Total comprehensive income for the year 6,507.252 (46.336) 6,460.916
Transferred to retained earnings (46.336) 46.336 -
Total contributions by and distributions to owners (46.336) 46.336 -
IDividend paid during the year (7,500.000) - {7,500.000)
Total contributions by and distributions to owners (7,500.000) - (7,500.000)
Balance as at 31 March 2024 7.336.366 - 7,336.366
Profit for the year [net of taxes] 11,086.011 - 11,086.011
Other comprehensive loss for the year [net of taxes] - (164.421) (164.421)
Total comprehensive income for the year 11,086.011 (164.421) 10,921.590
Transferred 1o retained earnings | (164.421) 6442t - )
Total contributions by and distributions to owners (164.421) 164.421 -
Dividend paid during the year (7,5006.000) - (7,500.000)
Total contributions by and distributions to owners (7,500.000) - (7,500.000)
'Balance as at 31 March 2025 10,757.956 - 10,757.956 |

Summary of material accounting policies [refer note 2B]

The accompanying notes are an integral part of the standalone statement of changes in equity.

As per our report of even date attached

for Jerry, Sunny & Rajesh
Chartered Accountants
ICAL JAfm's Registration number: 0013265

for and on behalf of the Board of Directors of

SFS Pharma Logistics Private Limited

CIN: U63090KL2011PTC029554

4
rd

/o :
7/ Sunny Varghese
Partner
Membership No. : 028612

__Praveen B
Director
DIN:10156869

T.R. Radhakrishnan
Director
DIN:00086627

S

Place: Kochi
Date: 23 May 2023

Place: Kochi
Date: 23 May 2025



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025

1 Reporting entity
SFS Pharma Logistics Private Limited (‘the Company') is a wholly owned subsidiary of Aspinwall and Company Limited and is

domiciled and incorporated as a private limited company in India under the provisions of Companies Act, 1956. The Company's
registered office is at Aspinwall House, T.C.No. 24/2269 (7), Kawdiar-Kuravankonam Road, Kawdiar, Thiruvananthapuram - 695003.

The Company in engaged in the business of logistics assistance in India and abroad for clinical trial shipments and pharma products.

2A Basis of preparation
2A.1 Statement of compliance
These standalone financial statements have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) as per
the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, notified under section 133 of the
Companies Act, 2013 (‘Act’) and other relevant provisions of the Act.
The standalone financial statements were authorised for issue by the Company’s Board of Directors on 23 May 2025.
Details of the Company’s accounting policies are included in Note 2B.

2A.2 Functional and presentation currency
These standalone financial statements are presented in Indian Rupees (INR or ), which is also the Company’s functional

currency. All amounts have been rounded-off to the nearest thousands, unless otherwise indicated.

2A.3 Basis of measurement
The financial statements have been prepared on the historical cost basis except for 'net defined benefit liability' which is valued at

present value of defined benefit obligations.

2A.4 Use of judgements and estimates
In preparing these standalone financial statements, management has made judgements, estimates and assumptions that affect the

application of the Company's accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.
i.  Judgements
There are no significant judgements made in applying accounting policies that have the most material effects on the amounts
recognised in the standalone financial statements.

ji. Assumptions and estimation uncertainties

(a) Useful lives of Property, plant and equipment
Property. plant and equipment represent a significant proportion of the asset base of the Company. The charge in respect of
periodic depreciation and amottisation is derived after determining an estimate of an asset’s expected useful life and the
expected residual value at the end of its life. The useful life and residual values of Company’s assets are determined by
Management at the time the asset is acquired and reviewed periodically, including each financial year end. The lives are
based on historical experience with similar assets as well as anticipation of future events, which may impact their life, such

as changes in technology.

(b) Others
Further information about assumptions and estimation uncertainties that have a significant risk of resulting in a material

adjustment for the year ended 31 March 2025 is included in the following notes:

Note 23 — deferred tax
Note 24 — measurement of defined benefit obligations: key actuarial assumptions

2A.5 Measurement of fair values
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial and

non-financial assets and liabilities.
The Company has an established framework with respect to the ineasurement of fair values. This includes a finance team that has

overall responsibility for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to

the Director.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2A.5 Measurement of fair values (Continued)

The finance team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as

interest rates, guarantee commission and pricing services are used to measure fair values, then the finance team assesses the

evidence obtained from the third parties to support the conclusion that these valuation meet the requirements of Ind AS, including

the level in the fair value hierarchy in which the valuation should be classified.

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

follows:

i, Level I: quoted prices (unadjusted) in active marlkets for identical assets or liabilitics.

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

iti. Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the input

used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value

measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant

to the entire measurement.

The Company recognises transfers between the levels of the fair value hierarchy at the end of the reporting period during which

the change has occurred.

2A.6 Current/ Non-current classification
Based on the time involved between the acquisition of assets for processing and their realization in cash and cash equivalents, the

Company has identified twelve months as its operating cycle for determining current and non-current classification of assets and
liabilities in the balance sheet.

2B Material accounting policies
2B.1 Property, plant and equipment
i Recognition and measurement
The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.
Jtems of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, less accumulated
depreciation and accumulated impairment losses, if any.
Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-refundable
purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working
condition for its intended use and estimated costs of dismantling and removing the item and restoring the site on which it is
located. Replanting expenses of rubber trees are capitalised under bearer plants.
The cost of a self-constructed item of property, plant and equipment comprises the cost of materials and direct labour, any
other costs directly attributable to bringing the item to working condition for its intended use, and estimated costs of
dismantling and removing the item and restoring the site on which it is located.
The cost also includes interest on borrowings attributable to acquisition/ construetion of qualifying property, plant and
equipment up to the date the asset is ready for its intended use.
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.
Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.
Capital work-in progress comprises of the cost of property, plant and equipment that are not yet ready for their intended use
as on the balance sheet date.

ji.  Transition to Ind AS
The cost of property, plant and equipment at 1 April 2016, the Company's date of transition to Ind AS, was determined with
reference to its carrying value recognised as per the previous GAAP (deemed cost), as at the date of transition to Ind AS.

iii. Subsequent expenditure
Subsequent expenditure is capitalised only if it is probable that the: [uture economic benefits associated with the expenditure

will flow to the Company and the cost of the item can be measured roliably.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.1 Property, plant and equipment (Continued)

iv,

Depreciation

Depreciation is provided on the cost of items of property, plant and equipment less their estimated residual values over their
estimated useful lives prescribed in Schedule 11 to the Companies Act, 2013 using the Straight Line Method (‘SLM”).
Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.
Depreciation on additions during the year is provided for on a pro-rata basis i.e., from the date on which asset is acquired.
Depreciation on disposals is provided on a pro-rata basis i.e. upto the date on which asset is disposed off.

2B.2 Financial instruments

i

ii.

Recognition and initial measurement

Trade receivables are initially recognised when they are originated.‘ All other financial assets and financial liabilities are
initially recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initiatly
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the transaction

price.
Classification and subsequent measurement

(a) Financial assets

On initial recognition, a financial asset is classified as measured at:

- Amortised cost; or

- Fair value through other comprehensive income (FVOCI)

- Fair value through profit and loss (FVTPL)

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

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold
the asset 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. These assets are
subsequently measured at amortised cost using the effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and impairment are recognised in profit or loss. Any gain or loss
on derecognition is recognised in profit or loss. A financial asset is subsequently measured at FVOCI if it is held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding. These assets are subsequently measured at fair value. Interest income under the
effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss. Other net gains
and losses are recognised in Other Comprehensive Income (OCI). On derecognition, gains and losses accumulated in OCI

are reclassified to profit or loss.
Further, in cases where the Company has made an irrevocable election based on its business model, for its investments

which are classified as equity instruments, the subsequent changes in fair value are recognized in OCI. Other net gains and
losses are recognised in OCI and are not reclassified to profit or loss. All financial assets not classified as measured at
amortised cost or FVOC!I are measured at FVTPL. This includes all derivative financial assets. These assets are
subsequently measured at fair value. Net gains and losses, including any interest or dividend income, are recognised in
statement of profit or loss. Financial assets that are held for trading or are managed and whose performance is evaluated on a
fair value basis are measured at FVTPL. ‘

Financial assets: subsequent measurement and gains and losses -

Initial recognition Subsequent measurement basis

Financial assets at FVTPL These assets are subsequently measured at fair value. Net
sains and losses, including any interest or dividend income,
* are recognised in statement of profit and loss.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.2 Financial instruments (Continued)

Financial assets: subsequent measurement and gains and losses

iii.

iv.

.

Initial recognition Subsequent measurement basis

These assets are subsequently measured at amortised cost
using the effective interest method. The amortised cost is
reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in
statement of profit and loss. Any gain or loss on derecognition
is recognised in statement of profit and loss.

Equity investments at FVOC] These assets are subsequently measured at fair value.
Dividends are recognised as income in statement of profit and
loss unless the dividend clearly represents a recovery of part
of the cost of the investment. Other net gains and losses are
recognised in OCI and are not reclassified 10 statement of
profit and loss.

Financial assets at amortised cost

(b) Financial liabilities: Classification, subsequent measurement and gains and losses:

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

in profit or loss.

Derecognition

(a) Financial assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or

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

IT the Company enters into transactions whereby it transfers assets recognised on its balance sheet. but retains either all or
substantially ali of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

(b) Financial liabilities

A financial liability (or a part of a financial liability) is derecognised from the Company’s balance sheet when the obligation
specified.in the contract is discharged or cancelled or expires,

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified
terms are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair
value. The difference between the carrying amount of the financial liability extinguished and the new financial liability with

modified terms is recognised in statement of profit and loss.

Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when.
the Company currently has 2 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.

Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary shares and

share options are recognised as a deduction from equity, net of any tax effects.

2B.3 Foreign currency

i

Foreign currency transactions
Transactions in foreign currencies are translated into the functional currency of the Company at the exchange rates at the
dates of the transactions or an average rate if the average rate approximates the actual rate at the date of the transaction.

Foreign currency translations

Monetary assets and liabilities denominated in foreigi currencies ar¢ translated into the functional currency at the exchange
rate at the reporting date. The resultant gain/loss upon such restatement along with the gain/loss on account of foreign
currency transactions are accounted in the Statemeq’t of Profit and L.oss.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.4 Inventories
Inventories are measured at the lower of cost and the net realisable value after providing for obsolescence and other losses,

wherever considered necessary. The cost of inventory is determined on weighted average basis.
Cost includes expenditure incurred in acquiring the inventories and other costs incurred in bringing them to their present location
and condition including octroi and other levies, transit insurance and receiving charges. Inventory is charged to statement of profit

and loss on consumption.
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the

estimated costs necessary to make the sale.

2B.5 Impairment

i.

il.

Impairment of financial assets

(a) Recognition

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not
fair valued through profit or loss. Loss allowance for trade receivables with no significant financing component is measured
at an amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured at an amount equal to
the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case those are
measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at
the reporting date to the amount that is required to be recognised is recognised as an impairment gain or loss in statement of
profit or loss.

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit-impaired. A
financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash

flows of the financial asset have occurred.

(b) Presentation of allowance for expected credit losses in the balance sheet
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.

(¢) Write off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when the Company determines that the debtor does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to the write off. However, financial
assets that are written off could still be subject to enforcement activities in order to comply with the Company’s procedures

for recovery of amounts due.

Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other than inventories,
contract assets and deferred tax assets) to determine whether there is any indication of impairment. If any such indication
exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating units
(CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are largely independent of the

cash inflows of other assets or CGUs.
The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to sell.

Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the CGU (or the asset).

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount.
{mpairment losses are recognised in the statement of profit and loss. Impairment loss recognised in respect of a CGU is
allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amounts
of the other assets of the CGU (or group of CGUs) on a pro rata basis.

An impairment loss in respect of assets for which impairment loss has been recognised in prior periods, the Company
reviews at each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment
loss is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is
made only to the extent that the asset’s carrying amount dues not exceed the carrying amount that would have been
determined, net of depreciation ot amortisation, if no impairment losshad been recognised.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.6 Employee benefits
Employee benefits include short-term employee benefits, provident fund, superannuation fund, employee state insurance scheme,

gratuity and compensated absences.

i

ifi.

Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is

provided. A liability is recognised for the amount expected to be paid e.g., under short-term cash bonus, 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
amount of obligation can be estimated reliably. These benefits include performance incentive and compensated absences
which are expected to occur within twelve months after the end of the period in which the employee renders the related

service.
The cost of short-term compensated absences is accounted as under:

(a) in case of accumulated compensated absences, when employees render the services that increase their entitlement of
future compensated absences; and
(b) in case of non-accumulating compensated absences, when the absences occur or when employees encash the leave,

whichever is earlier.

Post-employment benefits

Provident Fund:
Contributions to defined contribution schemes such as Provident Fund are recognised as expenses in the period in which the

employee renders the related service. In respect of contributions made to government administered Provident Fund, the
Company has no further obligations beyond its monthly contributions. |

Gratuity:

The Company has an obligation towards gratuity, a defined retirement benefit covering all eligible employees. It provides for
a lump sum payment to vested employees as per the Payment of Gratuity Act, 1972 and is payable on the exit of the
employees after completion of at least five years of service. However any exit due to death or total disability to do any
gainful employment, this service minimum is ignored. The present value of this defined benefit obligation and the related
current service cost are measured, using the Projected Unit Credit Method, at the balance sheet date and provided for.

The calculation of defined benefit obligation using the projected unit credit method is performed annually by a qualified
actuary .

Remeasurement of the net benefit liability, which comprise actuarial gains and losses are recognised in other comprehensive
income. The effect of any plan amendments are recognised in net profit in the Statement of Profit and Loss. The Company
determines the interest expense on the net defined benefit liability for the period by applying the discount rate used to’
measure the defined benefit obligation at the beginning of the annual period to the then defined benefit liability, taking into
account any changes in the defined benefit liability during the period as a result of benefit payments. Interest expense and
other expenses related to defined benefit plans are recognised in profit or loss.

Superannuation:
The Company makes contributions equal to a specified percentage of the covered employee’s basic salary and DA, to a fund

managed by the Life Insurance Corporation of India (LIC). The Company has no further obligations beyond its

contributions.

Others:
Employee State Insurance Scheme are also considered as defined contribution plans and are charged as an expense based on

the amount of contribution required to be made and when services are rendered by the employees.

Other long-term employee benefits

All employee benefits (other than post-employment benefits and termination benefits) which do not fall due wholly within
twelve months after the end of the period in which the employees render the related services are determined based on
actuarial valuation or-discounted present value method carried out at each balance sheet date. The expected cost of
accumulating compensated absences is determined by actuarial valuation performed by an independent actuary as at 31
March every year using projected unit credit method on the additional amount expected to be paid / availed as a result of the
unused entitlement that has accumulated at the balance sheel date. Expense on non-accumulating compensated absences is

recognised in the period in which the absences occur.
7



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.7 Revenue recognition

i.

ifi.

Revenue from contract with customers

The Company generates revenue from rendering logistics services. Ind AS 115 Revenue from Contracts with Customers
establishes a comprehensive framework for determining whether, how much and when revenue is recognised. Under Ind AS
115, revenue is recognised when a customer obtains control of the goods or services.

(a) Contract balances
The Company classifies the right to consideration in exchange for sale of services as trade receivables, advance

consideration as advance from customers.

(b) Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The Company recognises revenue
when it transfers control over a goods or service to a customer. The following details provides information about the nature
and timing of the satisfaction of performance obligations in contracts with customers, including significant payment terms,

and the related revenue recognition policies.

Income from services

Incomes from services are accounted on completion of jobs.

Other Income

In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset

i5 not credit impaired).

2B.8 Income tax
Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business

combination or to an item recognised directly in equity or in other comprehensive income.

i

ii.

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment
to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax
amount expected to be paid or recoverable from tax authorities after considering the uncertainty, if any, related to income
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax 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 or settle the liability on a net basis or simultaneously.

Deferred tax

Deferred income tax assets and liabilities are recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred
tax is also recognised in respect of carried forward tax Josses and tax credits.

Deferred tax assets are recognised to the extent it is probable that future taxable profits will be available against which they
can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore,
in case of a history of recent losses, the Company recognises a deferred tax asset only to the extent that it has sufficient
taxable temporary differences or there is convincing other evidence that sufficient taxable profit wiil be available against
which such deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised, are reviewed at each
reporting date and are recognised/ reduced to the extent that it is probable/ no longer probable respectively that the related

tax benefit will be realised.
Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is

settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax assets and liabilities reflects the tax consequences that would follow from the manner in
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets.
and they relate to income taxes levied by the same tax.uuthority on the same taxable entity, or on different tax entities. but
they intend to settle current tax liabilities and assets on @ wet basis or their tax assets and liabilities will be realised

;

simiultaneously.



SFS Pharma Logistics Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)

2B.9

2B.10

2B.11

2B.12

2B.13

Earnings per share
Basic earnings per share (‘EPS’) is computed by dividing the net profit or loss for the year attributable to equity shareholders by

the weighted average number of shares outstanding during the year.
Diluted EPS is computed using the weighted average number of equity and dilutive equity equivalent shares outstanding during
the period except where the result would be anti-dilutive.

Cash and cash equivalents
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 of changes in value. For the purpose of the statement of
cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank
overdralfts as they are considered an integral part of the Company’s cash management. Cash and cash equivalents consist of
balances with banks which are unrestricted for withdrawal and usage.

Cash dividend to equity holders
The Company recognises a liability to make cash distributions to equity holders when the distribution is authorised and the

distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it
is approved by the sharcholders. A corresponding amount is recognised directly in equity. Interim dividends are recorded as a
liability on the date of declaration by the Company’s Board of Directors.

Cash flow statement
Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a

non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or expenses
associated with investing or financing cash flows. The cash flows frot operating, investing and financing activities of the

Company are segregated.

Changes in material accounting policies

Material accounting policy information

The Company adopted Disclosure of Accounting Policies (Amendments to Ind AS 1) from 1| April 2023. Although the
amendments did not result in any changes in the accounting policies themselves, they impacted the accounting policy information
disclosed in the financial statements.

The amendments require the disclosure of ‘material’ rather than ‘significant’ accouniing policies. The amendments also provide
gcuidance on the application of materiality to disclosure of accounting policies, assisting entities to provide useful. entity-specific
accounting policy information that users need to understand other information in the financial statements.

Goods and Serviee Tax (‘GST’) input credit

GST input credit is accounted for in the books in the period in which the underlying goods or service received is accounted and
when there is reasonable certainty in availing / utilising the credits.

}'?
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3

Property, plant and equipment

Particulars Plant and equipment Furniture and Office equipments Total
fixtures |
Cost '
Asat 1 April 2023 3,306.148 531.708 581.822 4,419.678 I
Additions - - 76.987 76.987
Disposals - - - - |
As at 31 March 2024 3,306.148 531.708 658.809 4,496.665_I
1
As at | April 2024 3,306.148 531.708 658.809 4,496.665
Additions 507.400 - 87.176 594.576
Disposals - - - -
As at 31 March 2025 3,813.548 531.708 745.985 5,091.241 |
Accumulated depreciation
As at | April 2023 (1,452.172) (210.127) (355.883) (2,018.182)
Depreciation (218.306) (52.557) (152.389) (423.252)
Disposals - - - -
As at 31 March 2024 (1,670.478) (262.684) (508.272) (2,441.4349) |
As at 1 April 2024 (1,670.478) (262.684) (508.272) (2,441.434)
Depreciation (250.325) (52.667) (100.240) (403.232)
Disposals - - - -
As at 31 March 2025 (1,920.803) (315.351) (608.512) (2,844.666)
Net carrying amount
As at 31 March 2024 ) 1,635.670 269.024 150.537 2,055.231 |
As at 31 March 2025 1,892.745 216.357 137.473 | 2,246.575 |

Notes:

a. The company has not revalued its Property, plant and equipment during the current year and previous year.

b. There are no immovable properties whose title deeds are not held in the name of the Company as at 31 March 2025 and 31 March

2024.

Other financial assets

Non-current

Jnsecured, considered good
Security deposits
Employee advances

Current

Unsecured, considered good
Security deposits

Employee advances

Interest accrued on deposits
Contractually reimbursable expenses

Other assets

Non-current

Unsecured, considered good
Capital advance

-

As at
31 March 2025

As at

31 March 2024

335.160 -
35.411 120.407
370571 120407
- 263.390
123.950 146.838
13.727 127.802
42.486 747.172
180.163 1.285.202
- 215.000

- 215.000
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5

Other assets

Current

Unsecured, considered good

Balanced with Govt. authorities
Prepaid expenses

Jobs in progress

Contract assets/ Advance to contractors

Inventories (at lower of cost and net realisable value)
Stores and spares [Packing materials]

Provision for obsolescence

Trade receivables
Unsecured, considered good

As at

As at

31 March 2025 31 March 2024

382,513 246.127
37.391 -

736.711 79.032
16.520 35.465
1,173.135 360.624
3,838.247 3,467.724

(600.000) (600.000)
3,238.247 2,867.724
12,619.668 16,016.642
12,619.668 16,016.642

The Company's exposure to credit and currency risks and allowances for credit loss related to trade receivables are disclosed in note 26.

Trade receivables ageing schedule

As at 31 Mareh 2025

Outstanding for following periods from due date of payment

Particulars Not due Less than 6 |6 months to 1to2 210 3 years More than 3 Total
months 1 year years years |
Undisputed
Trade receivables considered good 6.419.166| 35.366.712 485.785 300.313 - 47.692 12,619.668
Trade  receivabies  which  have i ) i i i i )
significant increase in credit risk
Trade receivables - credit impaired - - - - - - -
Disputed
Trade receivables considered good - - - - - - -
Trade  receivables  which  have ) ) ) i ) } )
significant increase in credit risk
Trade receivables - credit impaired - - - - - - -
Total |  6,419.166 | 5.366.712 485.785 | 300.313 | - 47.692 [ 12,619.668J
As at 31 March 2024 )
| Outstanding for following periods from due date of payment
T 1
Particulars Not due Less than 6 |6 monthsto| 1to2 2 t0 3 years More than 3 Total
months 1 year years years
Undisputed
Trade receivables considered good 13,026.897| 2.753.392 140.567 - 42.636 53.150 16,016.642
Trade  receivables  which  have i ) i i i} )
significant increase in credit risk
Trade receivables - credit impaired - - - - - _ -
|
Disputed
Trade receivables considered good - - - - - - -
Trade receivables which  have ) } )
significant increase in credit risk
Trade receivables - credit impaired | - =4 = - - - B
Total | 13,026.897 | 2,753892 | 140.567 - 42.636 | 53.150 | 16,016.642 |
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8 Cash and cash equivalents
Balances with banks:

As at
31 March 2025

As at
31 March 2024

(i) On Current account 6,364.047 1.413.201
(ii) Deposits with original maturity of less than three months _5,061.027 2,500.000
11.425.074 3915201
9  Equity share capital
Authorised capital
10,00,000 [31 March 2024 - 10,00,000] equity shares of ¥ 10 each 10,000.000 10,000.000
10.000.000 10.000.000
Issued, subscribed and paid-up capital
10,00.000 [31 March 2024 - 10,00,000] equity shares of T 10 each 10,000.000 10,000.000
10.000.000 10.600.000
a. Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year is as given
below:
1
As at As at
Particulars 31 March 2025 31 March 2024
B No. of shares Amount No. of shares | Amount
Shares at the beginning of the year 10,00.000 10,000.000 10,00,000 10,000.000
\Issued during the year - - . -
Number of shares at the end of the year 10,00,000 | 10,000.000 10,00,000 10,000.000 |
b. Rights, preferences and restrictions attached to equity shares
The Company has only one class of equity shares having a par value of ¥ 10/- per share. Each holder of the equity shares is entitled
to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by
shareholders.
c. Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company
Asat As at
Particulars 31 March 2025 31 March 2024 |
No. of shares | % holding No. of shares % holding
M/s Aspinwall and Company Limited , 10,00,000 100% 10,00,000 100%
- - ~_10,00,000 100% 10,00,000 100%
d. Details of equity shares held by promoters
o As at o As at
Particulars 31 March 2025 31 March 2024
- o No. of shares % holding No. of shares % holding |
M/s Aspinwall and Company Limited 10,00,000 | 100% 10,00,000 100%
10,00,000 | 100% 10,00,000 | 100%
Note
There are no changes in the shareholding of promoters during the current year as compared to the previous year.
¢. Details of buyback, bonus shares, issue for consideration other than for cash for past 5 years

There were no shares allotted as fully paid up by way of bonus shares, shares issued for consideration other than for cash and shares
bought back during the 5 years immediately preceding the balance sheet date.

f. All the 10,00,000 [3] March 2024 - 10.00.000] equity sl

Limited and its nominees.

hares are held b‘y'l.he holding company - M/s Aspinwall and Company
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10 Provisions

11

12

13

Non-current
Provision for employee benefits

As at
31 March 2025

As at
31 March 2024

- Gratuity [Refer note 24] 1,221.360 851.500
- Compensated ubsences [Refer note 24] 838.580 549.716

2.059.940 1.401.216
Current
Provision for employee benefits
- Gratuity [Refer note 24] 117.000 73.000
- Compensated absences [Refer note 24] 85.060 55.000

202.060 128.000

Trade payables
Dues of micro enterprises and small enterprises [refer note 22] - -
Dues of creditors other than micro enterprises and small enterprises * 7,421.227 4,791.964

7,421.227 4,791.964
* Includes debts due to holding company [refer note 211 27.737 64.257
The Company's exposure to liquidity risks related to trade payables is disclosed in note 25.
Trade payables ageing schedule
As at 31 March 2025

Outstanding for following periods from the date of transaction
Particulars
|Less than 1 year| 1102 years |2to3 years More than 3 years Total
Undisputed
MSME - - - - -
Others 7.369.408 32.142 - 19.677 7.421.227
Disputed |
MSME ' - - - - -
Others - - - - -
Total | 7,369.408 32.142 - 19.677 7,421.227
As at 31 Mareh 2024
Outstanding for following periods from the date of transaction
Particulars
Less than 1 year| 1to2 years |2to3 years More than 3 years Total
Undisputed
MSME - - - - -
|Others 4,526.585 2.453 | 249.447 13.479 4.791.964
Disputed
IMSML: - - - - -
|Otiers o - - - - -
|_Total 4,526.585 2453 [ 249.447 13.479 4,791.964
As at As at

Other financial liabilities
Accrued salaries and benefits
Dues to other creditors and accruals

Other liabilities
Withholding taxes and statutory dues

31 March 2025

31 March 2024

1,438.512 832.422
234.711 2,628.279
1,673.223 3,460.701
163.272 167175
167.175

163.272
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14

—
n

16

17

18

19

Revenue from operations
Sale of services - Logistics
Clearing and forwarding

Timing of revenue recognition
Services transferred at a point in time

Contract balances
Receivables. which are included in 'trade receivables [refer note 7]

Other income

Interest income on effective interest method on:

- Cash and cash equivalents

Interest income on income-tax refund

Other non-operating income

- Liabilities/ provisions no longer required written back

- Exchange gain on currency fluctuations, realised and vnrealised. net
- Others

Employee benefits expense

Salaries. wages and bonus

Contribution to provident and other funds [refer note 25]
Expenses related to compensated absence [refer note 25]
Staft welfare expenses

Finance costs
Interest expenses on delayed payment of statutory dues

Depreciation
Depreciation on property, plant and equipment [refer note 3]

Other expenses

Consumption of stores and spares
Handling charges

Transporting charges

Power and fuel

Rent

Subscription charges

Repairs and maintenance

- Buildings

- Others

Insurance

Legal and professional

Payment to auditors - refer note 19.1 below
Rates and taxes

Communication

Travelling and conveyance

Bank charges

Printing and stationary

Credit impaired trade receivables written off
Provision for obsolescence of inventory
Miscellaneous expenses

Note 19.1 - Payment to auditors (net of goods and services tax) includes following:

As auditor

- Statutory audit

- Other services

For reimbursement of expenses

Year ended
31 March 2025

Year ended
31 March 2024

49.102.783 _ 45.523.953
49.102.783 45.523.953
49.102.783 45,523.953
12,619.668 16.016.642
212.760 488.748
12,673 -
297.156 27.200
72.408 34.776
0.083 0.002
595.080 550.726
8,142.918 7.109.406
724.783 653.628
329.383 214810
515.702 331.698
9.712.786 8.309.542
8.780 7.527
8.780 7.527
403.232 423.252
403.232 423.252
3.259.230 1,901.706
13,242,687 19,201.431
4,028.940 2,988.080
750.047 582.719
1,754.500 1.584.085
76.705 22314
106.255 79.300
146.820 59.783
93.198 23.613
113.000 444.167
172.000 150.000
107.797 92.052
59.456 55.648
546.665 696.130
193.647 156.025
27.732 63.643
. 25.324
348.791 377.504
25,027.470 28,503.524
115.000 100.000
45.000 50.000
12.000 -
172.000 150.000
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20 Earnings per share ("EPS'")

21

The calculation of profit attributable to equity share holders and weighted average number of equity shares outstanding for the
purpose of basic earnings per share calculations are as follows:

Particulars

Year ended
31 March 2025

Year_en(lji-
31 March 2024

Net profit for the year attributable to the equity shareholders 11,086.011 6,507.252
Weighted average number of equity shares 10,00,000 10,00,000
Par value per share 3] 10 10

11.09 6.51

Earning per share - basic and diluted

Note: There are no dilutive potential equity shares outstanding during the current year and previous year.

Related parties
A. Related party relationships

Names of related parties and description of relationship with the Company:

(a) Holding Company Aspinwall and Company Limited

a) Aspinwall Geotech Limited

b) Aspinwall Healthcare Private Limited
¢) Malabar Coast Marine Services Private Limited

(b) Fellow Subsidiaries

a) Mr. Rama Varma
b) Mr. Radhakrishnan T.R
¢) Mr. Praveen B

(c) Non-executive directors

Note: Related parties have been identified by the management and relied upon by the auditors

‘B. Related party transactions

, . . N ¢ lated Year ended Year ended

Nature of transaction ame of the related party 31 March 2025 | 31 March 2024
Receipt of services Aspinwall and Company Limited 582.148 497616
Dividend paid Aspinwall and Company Limited 7,500.000 7,500.000
Recoverable expenses incurred by holding company on Aspinwall and Company Limited 257132 143.677
behalf of Company | | ]
C. The Company has the following balances with related parties: .

N . . N fthe related As at As at |

Nature of tliniLT L ame of the related party 31 March 2025 | 31 March 2024
Trade pavables | Aspinwall and Company Limited | 27.737 64.257

All related party transactions entered during the year were in ordinary course of business and are on arm’s length basis.
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22 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED Act)

23

The information as required under the MSMED Act, 2006 has been determined to the extent such partics have been identified on the

basis ol information available with the Company and has been relied upon by the auditors.

Particulars

Year ended
31 March 20258

Year ended
31 March 2024

(i) The principal amount remaining unpaid to any supplier as at the end of each accounting year.

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year.

(iii) The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act, 2006
along with the amount of the payment made to the supplier beyond the appointed day during each
accounting year.

(iv) The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the interest
\specified under the MSMED Act.

(v) The amount of interest accrued and remaining unpaid at the end of the accounting year.

{vi) The amount of further interest due and payable even in the succeeding year, until such date

disallowance as a deductible exjrenditure under section 23,

when the interest dues as above are actually paid to the small enterprise, for the purpose of

Tax assets, liabilities and reconciliaticns

A. Deferred tax (asset)/ liabilities
(a) Movement in deferred tax balances for the vear ended 31 March 2025

Particular Balance as at Recognised in Recognised Auat3] March 2033 Deferred tax ~|
: ars 1 April 2024 profit or loss in OCI Net Deferred tax asset liability
Employee benetits * (384.873) (129.128) (55.299) (569.300) 569.300 -
Property, plant and equipment 103.985 (8.749) - 95.236 - 95.236
Net deferred tax (280.888) (137.877) (55.299) (474.064) 569.300 95.236 |
(b) Movement in deferred tax balances for the vear ended 31 March 2024
Particular Balance as at Recognised in | Recognised As at 31 March 2024 Deferred tax
s 1 April 2023 profit or loss in OCI Net Deferred tax asset liability
Employee benefits * (304.001) (65.288) (15.584) (384.873) 384.875 -
Property. plant and equipment 145935 (41.950) - 103.985 - 103.985
Net deferred tax (158.066) (107.238) (15.584) (280.888) 384.873 103.985

* Includes provision for gratuity. provision for leave encashment and actuarial gain/ loss on remeasurement ol defined benefit liability

recognised in other comprehensive income.

The Company offsets tax assets and liabilities il'and only if it has a legally enforceable right to set off current tax assets and current (ax
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.

B. Income tax assets/ (liabilities)

- As at As at|
Particulars
S — 31 March 2025 31 March 2024
Non-current
Advance tax. net of provision for tax: 550.181 168.503 |
| 550.181 168.503 |
C. Amount recognised in statement of profit and loss

Year ended Year ended

Particulars

31 March 2025

31 March 2024

\Current tax

3.796.030

2,313.640

Current tax charge for earlier years (198.569) 117.180
ll)_ct‘grre_c!_u_q (credit) charge o _(137.877) (107.238)
|Net tax expense 3,459.584 | 2,323.582
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Tax assets, liabilities and reconciliations (Continued)

24

D. Amount recognised in other comprehensive income ) )
Particulars N Before tax _Tax expense Net of tax 4‘
Year ended 31 March 2025 |
Remeasurement of defined benefit fiability (219.720) 55.299 (164.421)
(219.720)! 55.299 (164.421)
Year ended 31 March 2024
Remeasurement of defined benefit liability (61.920) 15.584 (46.336)
(61.920) 15.584 (46.336)
E. Reconciliation of effective tax rate
Particulars Year ended Year ended
I 31 March 2025 31 March 2024
Profit before tax 14,545.595 8,830.834
Company's domestic tax rate 25.168% 25.168%
Tax using Company's domestic tax rate 3,660.835 2,222,544
Impact of:
Timing difference on account employee benefits expenses and depreciation (137.877) (107.238)
Current tax for prior years (198.569) 117.180
Others 135195 | 91.096 |
Income tax expense | 3,459.584 2,323.582

The tax rate used for reconciliation above is the corporate tax rate of 25.168% (Year ended 31 March 2024 - 25.168%) payable by
corporate entities in India on taxable profits under Indian tax law.

Employee benefits

The employee benefit schemes are as under:

A. Defined contribution plan
The Company makes contributions towards provident fund for qualifying employees. An amount of ¥ 351.458 thousands (31 March

2024 - T 343.055 thousand) has been recognised and included in 'Contribution to provident and other funds' in the statement of profit
and loss on account of provident fund.
The Company has recognised ¥ 179.071 thousands (31 March 2024: ¥ 141.083 thousand) for superannuation contribution in the

standalone statement of profit and loss.

B. Defined benefit plan

(i) Gratuity plan of the Company
The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on

death or resignation or retirement at 15 days salary (last drawn salary) for each completed year of service. In the case of executive
staff. gratuity is payable at 15 days salary (last drawn salary) for the first 15 years of service and at 30 days salary (last drawn salary)
for service above 15 years. The scheme is unfunded and an amount of ¥ 194.140 (31 March 2024: ¥ 169.490 thousand) has been
recognised and included in "Contribution to provident and other funds” in the statement of profit and loss on account of provision.

The amounts recognised in the balance sheet and the movements in the defined benefit obligation over the year for Gratuity

are as follows:

As at 31 March 2025 __Asat 31 March 2024 |

Particulars Present value of Net defined Present value of | Net defined benefit
obligation benefit liability obligation liability

Opening balance 924.500 924.500 693.090 693.090
Current service cost 130.350 | 130.350 120.280 120.280
Interest costs 63.790 63.790 49.210 49.210
Total amount recognised in profit and loss 194.140 194.140 169.490 | 169.490
Remeasurements |
Loss due to assumption changes 50.910 50.916 14.180 14.180
Loss due to experience changes 168.810 168.810 47.740 47.740
Total amount recognised in other comprehensive incomg 219.720 219.720 61.920 61.920 |
| Benefits paid - - - - -
Closing balance B 1,338.360 1,338.360 | 924.500 924.500

/
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24 Employee benefits (Continued)

(ii) Leave benefit scheme of the Company
Every employee is eligible for 30 days of privilege/ earned leave in a financial year. Earned leave accrues from the date of joining of

an employee but can be availed only on confirmation. The privilege leave can be encashed for a maximum of 20 days per year, if
available to the credit of employee and the balance leave can be carried forward. Annual Leave can be accumulated to a maximum of
360 days and any accumulation over and above this limit will automatically lapse. Total accumulated leave can be encashed by the
employee at the time of retirement/ resignation/ death based on their last drawn salary. The scheme is unfunded and an amount of ¥
321.433 thousands (31 March 2024: ¥ 200.210 thousands) has been recognised and included in "Expenses related to compensated
absence" in the statement of profit and loss on account of provision.

Every employee is eligible for 12 days of sick leave in a financial year. The unavailed leaves can be carried forward and accumulated
to a maximum of 30 days and cannot be encashed: An amount of ¥ 7.950 thousands (31 March 2024: ¥ 14.600 thousands) has been
recognised and included in "Expenses related to compensated absence" in the statement of profit and loss on account of provision.

The amounts recognised in the balance sheet and the movements in the defined benefit obligation over the year for leave

benefit scheme are as follows:

[ As at 31 March 2025 [ As at 31 March 2024
Particulars Present value of| Net defined | Present value of Net defined
L ) abligation benefit liabilit obligation benefit liability
Opening balance 604.716 604.716 399.656 399.656
Current service cost * 140.893 140.893 149.870 149.870
Interest costs 39.440 39.440 27.090 27.090
Immediate recognition of losses 149.050 149.050 37.850 37.850
| Total amount recognised in profit and loss 329.383 329.383 214.810 214.810
Remeasurements

Loss due to assumption changes 33.670 33.670 8.630 8.630
Loss due to experience changes 115.380 115.380 29.220 29.220
Immediate recognition of losses (149.050) (149.050) (37.850) {37.850)
Total amount recognised in other comprehensive incom¢ - - - =
Benefits paid (10.459) (10.459) (9.750) (9.750)
|Closing balance 923.640 923.640 604.716 604.716
* Includes current service cost pertaining to sick leave scheme.

Actuarial assumptions:

“The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages):

Particulars Gratuity Compensated absences

. B 31 Mareh 2025 | 31t March 2024 | 31 March 2025 31 March 2024 |
Discount rate 6.40% i 6.90% 6.40% 6.90%
Salary escalation rate (p.a.) 8% 8% 8% 8%
Attrition rate 10% 10% 10% 10%

Discount rate: The discount rate indicated above reflects the estimated timing and currency of benefit payments. It is based on the
yields/ rates available on applicable bonds as on the current valuation date.

Salary escalation rate: The salary growth rate indicated above is the Company's best estimate of an increase in salary of the
employees in future years, determined considering the general trend in inflation, seniority, promotions, past experience and other
relevant factors such as demand and supply in employment market, etc.

Attrition rate: Attrition rate indicated above represents the Group's best estimate of employee turnover in future (other than on
account of retirement, death or disablement) determined considering various factors such as nature of business, retention policy,

industry factors, past experience, etc.
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24 Employee benefits (Continued)
iii) Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant,
would have affected the defined benefit obligation by the amounts shown below

.A' Gratuity

I . 31 March 2025 31 March 2024
Particulars
Increase | Decrease | Increase [ Decrease_|
Effect of 1% change in the assumed discount rate (98.480)| 113.080 (67.240)[ 76.980
Effect of 1% change in the assuined salary growth rate 110.410 (98.410)) 75.540 (67.300)
Effect of 1% change in the assumed attrition rate (12.730) 14.170 | (7.570) 8.250
B. Compensated absences
. 31 March 2025 31 March 2024
Particulars
Increase | Decrease | Increase | Decrease
Effect of 1% change in the assumed discount rate (65.100) 74.960 | (40.920) 46.880
Effect of 1% change in the assumed salary growth rate 73.190 (64.870)| 46.010 40.950
Effect of 1% chanue in the assumed attrition rate (7.400) 8.380 (3.190) 3.590

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an

approximation of the sensitivity of the assumptions shown.

Financial instruments - fair values and risk management
Accounting classifications and fair values*
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the

> Or

fair value hierarchy.

31 March 2025 _
- Carrying value Fair value - ]
| Particulars Amortised Financial assets/ :
liabilities at Total Level 1 Level 2 Level 3 Total
‘ cost FVTPL
Financial assets not
measured at fair value
Trade receivables 12,619.668 - 12,619.668 - - -
Cash and cash equivalents 11,425.074 - 11,425.074 - - - -
|Other financial assets 550.734 - 550.734 - - - -
24,595.476 - 24,595.476 - - - - |
Financial liabilities not
measured at fair value
Trade payables 7.421.227 - | 7.421.227 - - - -
Other financial liabilities 1,673.223 - 1,673.223 - - - -
| | 9,094.450 - | 9,094.450 | - - - -
31 March 2024 S
[ Carrying value Fair value
Particulars Amortised Financial assets/
i ’ liabilities at Total Level 1 Level 2 | Level 3 Total
cost FVTPL
Financial assets not
measured at fair value
Trade receivables 16,016.642 - 16,016.642 - - -
\Cash and cash equivalents 3,915.201 - 3,915.201 - - -
Other financial assets 1,405.609 - 1,405.609 - - -
21,337.452 | - 21,337.452 - - - -
Financial liabilities not
measured at fair value
Trade payables 4,791.964 - 4,791.964 - - -
Other financial liabilities 3,460.701 - 3,460.701 - - -
| 8,252.665 | - 8,252.665 - - - -

* The fair value of trade receivables, cash and cash equivalents, other financial assets, borrowings, trade payables and other financial

liabilities approximate their carrying amount largely due to short-term jiiture of these instruments.
Iy
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25 Financial instruments - fair values and risk management (Continued)

B Capital management

The key objective of the Company's capital management is to ensure that it maintains a stable capital structure with the focus on total
equity to uphold investor, creditor and customer confidence and to ensure future developments of the business. The Company is
focused on maintaining a strong equity base to ensure independence, security as well as financial flexibility for potential future
borrowings, if required, without impacting the risk profile of the Company.

The Company's debt to equity ratio at the reporting date are as follows: - )
l . As at As at
Particulars 31 March 2025 31 March 2024
Total liabilities 11,519.722 9,949.056
Less: Cash and cash equivalents (11,425.074) (3,915.201)
Net debt (A) ' 94.648 6,033.855
Total equity (B) 20,757.956 17,336.366
Debt to equity ratio (A/B) -~ 0.35

There are no changes in the Company's approach to capital management during the year. The Company is not subject to externally
imposed capital requirements.

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
(1) Credit risk; i

(iiy Liquidity risk; and

(11i) Market risk

Risk management framework
The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management

framework. The board of directors is responsible for developing and monitoring the Company’s risk management policies.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate
risk limits and controls and to monitor risks and adherence to limits. Risk management poiicies and systems are reviewed regularly to
reflect changes in market conditions and the Company’s activities. The C ompany, through its training and manageiment standards and
procedures. aims to maintain a disciplined and constructive control environment in which all employees understand their roles and
obligations.

The Board of directors oversee how management monitors compliance with the Company's risk management policies and procedures,
and reviews the adequacy of the risk management framework in relation to the risks faced by the Company.

(i) Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company's receivables from customers and investments in liguid mutual funds.

The carrying amount of following financial assets represents the maximum credit exposure.

Trade receivabies and other financial assets
The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management
also considers the factors that may influence the credit risk of its custoimer base, including the default risk of the industry.
Credit risk has always been managed by the Company through credit approvals, establishing credit limits and continuously monitoring
the credit worthiness of customers based on which the Company agrees on the credit terms with customers in the normal course of
business. On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain.
The Company uses a provision matrix to compute the expected credit loss allowance for trade receivables and unbilled revenue. The
provision matrix takes into account available external and internal credit risk factors and the Company's historical experience for
customers.
The movement in allowance for credit loss in respect of trade receivables during the year was as follows:

] As at| As at
31 March 2025 31 March 2024

|
| .
Particulars

Balance at the beginning

Impairment loss recognised | - ( 25.324 ‘
Amounts written off _ - (25.324)|
|Balance at the end - -
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25 Financial instruments (continued)
C Financial risk management (Continued)

Cash and cash equivalents and other bank balances
‘The Company held cash and cash equivalents and oth
2.015.201 thousands). The cash and cash equivalents and other bank
equivalents and other bank balances has been measured on a
exposures. The Company considers that its cash and cash equiv
counterparties.

Other financial assets (including deposits and advances)

All of the other financial assets at amortised cost are considered to hav
months™ expected losses. Management considers instruments to be low credit risk w
has a strong capacity to meet its contractual cash flow obligations in the near term.

(ii) Liquidity risk
Liquidity risk is the risk that the Company will encounter

er bank balances of T 11,425.074 thousands at 31 March 2025 (31 March 2024: %
palances are held with banks. Impairment on cash and cash
12-month expected loss basis and reflects the short maturities of the
alents have low credit risk based on the external credit ralings of the

e low credit risk, and the loss allowance, if any, is limited to 12
hen they have a low risk of default and the borrower

in meeting the obligations associated with its financial liabilities that are

settled by delivering cash or another financial asset. The Company’s approach for managing liquidity is by ensuring, as far as possible,

that it will have sufficient liquidity to meet its liabilities w
incurring unacceptable losses or risking damage to the Company’s reputation.
The Company’s objective is to maintain a balance between continuity
ensuring adequate internally generated funds.

Exposure to liquidity risk
The contractual undiscounted cash flows associated with financial liabilities at reporting dates are as follows:

hen they are due. under both normal and stressed conditions, without

of funding and flexibility through the use of bank facilities and by

Contractual cash flows

31 March 2025 L ‘arrying » han 5
1 March 20 Carrying Total Less than one 1-2 years 2-5 years fore than
amount vear vears |
Financial liabilities
Trace payables 7.421.227 7.421.227 7,421.227 - - -
IOthcr financial liabilities 1,673.223 1,673.223 1,673.223 - - -
[ [ 9.094.450 9,094.450 9,094.450 - - -
— _ - Contractual cash flows 1
1 March 202 arryi sess ths M 5
3 arch 2024 Carrying Total | {.ess than one 12 years 2.5 years More than 5
| amount _year ] ] vears
!Financial liabilities
!Trude payables [ 4,791.904 4.791.964 4.791.964 - - -
lOther Nrancial Habilities 3.460.701 3,460.701 3.460.701 - - -
8,252.665 8,252.665 8,252.665 - - -

The gross (inflows) outflows disclosed in the above lable represent th

(iii) Market risk

Market risk is the risk that changes

in market prices, such as foreign cxchange rates and in

e contractual undiscounted cash flows relating to financial liabilitic

terest rates which will affect the Company’s

risk management is to manage and control market

income or the value of its holdings of financial instraments. The objective of market
risk exposures within acceptable parameters, while optimising the return.

As of new. the Company has not entered into any sort of aérivative contracts, in order to manage market risks.

(a) Foreign currency risk

The Company is exposed to currency risk to the
denominated and the functional currency of the C
{ransactions are primarily denominated are USD. GBP. EURO and CAD.

B
/

extent that there is a mismatch between the currencies in which transactions are
ompany. The functionyl currency of company is INR. The currencies in which these
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25 Financial instruments (continued)

The summary quantitative data about the Company's exposure 1o currency risk at the end of reporting period expressed in INR are as folls

31 March 2025

[Particulars UsD ] GBP [ EURO | CAD |
Financial assets ‘ .|
Trade receivables 9,943.262 | - 2.197 - _I
Net exposure to foreign currency risk (assets) 9,943.262 - [ 2.197 - |
Financial liabilities ‘
Trade pavables 3,623.078 765.486 544,263 -
_’N_ct exposure to forcign cavrency risk {liabilities) 3,623.078 765.486 544.263 l -
31 March 2024
[Particulars USD GBP EURO | CAD |
Financial assets | |
Trade receivables 5.566.603 - - -
Other financial assets 519.129 - - -
Bet exposure to foreign currency risk (assets) 6,085.732 - - -
Financial liabilities
Trade pavables . 474.142 31.096 504.937 294.826
Net exposure to foreign currency risk (liabilities) 474.142 31.096 504,937 294.826

Sensitivity analysis

Impact on profit or (loss) r

Impact on equity, nei of tax |

31 March 2025 | 31 March 2024 |

31 March 2024 |

31 March 2025

tarticulnrs

‘USD sensitivity
|GBP sensitivity
‘EU RQ sensitivity

‘CAD seasitivity

INR/USD - increase by 1% 63 56 45 40
INR/USD - decrease by 1% (63) (56) (45) (40)
INR/GBP - increase by 1% ®) * (6) )
INR/GBP - decrease by 1% 8 * } 6 *
INR/EURO - increase by 1% (5) (5)[ (4) (4)
|INR/EURQ - decrease by 1% h 5 4 4
INR/CAD - increase by 1% - (3) - @)
UNR/CAD - decrease bv 1% - 3 - 2

L Assets

31 March 2025

31 March 2024

Foreign

[ Amount in

‘ Exchange

3
‘ Amount in INR

Amountin { Amount in INR

‘Particulars currency forei Fxeh at forei
: rate oreign (In thousands) xehange rate oreign ‘ (In thousands)
| currency | currency
Unhedged |USD 85.07 1,16,883 9,943.262 82.94 73,373 6,085.732
L EURO | 91.52 | 24 2.197 - - -
I1. Liabilities |
’ | 31 March 2025 31 March 2024 .
‘Particulars ‘ Foreign Exchange Amou.nt | Amount in INR Amou_nt "™ | Amount in INR
currency foreign Exchange rate foreign
| rate (In thousands) (In thousands)
L | . currency | currency
| I
‘Unhcdgcd (USD 85.0700 42,589 3,623.078 83.6950 l 5,605 474.142 (
\GBP 109.7000 6,978 765.486 106.1300 293 31.096 .
‘ EURC 91.5200 5.947 344263 90.8200 5.560 504.937 |
L ICAD = - 2 ~ 61.8750 | 4.765 | 294.8206 |

&
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26 Disclosure of ratios

(a)|Current ratio

—/

Particulars 31 March 2024 ‘

' 31 March 2025

Total current assets

28.636.287 24445393
| Total current liabilities 9.459.782 8.547.840 |
Current ratio 3.03 2.86 |
| % change from previous year | 6% (29%)|

Reason for change more than 25%

The decrease as at the end of previous year as compared to the preceding previous year end is mainly on account of decrease in
working capital as at the previous year end due to increase in current liabilities in the form of trade payables and dues to other
creditors.

(b)lDebt to equity ratio

L Particulars 31 March 2025 | 31 March 2024

| Total liabilities 11.519.722 9.949.056
Less: Cash and cash equivalents (111,425.074) (3.915.201)
Net debt 94.648 6,033.855
Total equity 20,757.956 17,336.366

} Debt to equity ratio | - ] 0.35 :
\ﬁchanqe {rom previous year [ (100% r‘ 775%|

Reason for change more than 25%

The decrease as at the end of current year as compared to previous year end is mainly on account of increase in cash and cash
equivalents due to higher collection from customers during the current year, whereas the increase in ratio as the end of previous year

as compared to the preceding previous year end is mainly on account of higher liabilities in the form of trade payables and dues to
other creditors as at the preceding previous year end.

{¢) Return on equitv ratio

Particulars Year ended Year ended

| 31 March 2025 | 31 March 2024

| Profit after tax 11,086.011 6,507.252

‘ Opening balance of equity 17,336.366 18.375.450

‘ Closing balance of equity 20,757.956 17.336.366

| Average equity | 19047161 | 7.853.908

: | |
i[i{eturn on equity ratio 58.20% 36.44%]
|_% chanpe from previous vear | 60% (51%)|

Reason for change more than 25%

The increase during the current year as compared to the previous year is mainly on account of higher profits earned during the current

year on account of better business, whereas the decrease during the previous year as compared to the preceding previous year is mainly
on account of comparatively lower profits earned during the previous year.

(d) Trade receivables turnover ratio
—f2

Particulars Year ended ‘ Year ended__l
31 March 2025 | 31 March 2024

49,102.783

Revenue from operations

|
| 45,523.953
| Net trade receivables f 12,619.668 16,016.642
| Trade receivables turnover ratio || 3.89 2.84
;I_% change from previous vear | 37% (37%)|

Reason for change more than 25%
The increase as at the end of current year is mainly on accounit if-higher realisation of trade receivable balances during the current
vear as compared to the previous year. whereas the decrease as at the end

Lof previous year is mainly on comparatively lower collection
[rom customers as compared (o the preceding previous year end.

Ly
h
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26 Disclosure of ratios (Continued)

(e) Trade pavables turnover ratio

Year ended

Year ended |

Particulars 31 March 2025 | 31 March 2024

Expenses 24.919.673 28.386.148

Trade pavables 7.421.227 4,791.964

_Trade payables turnover ratio 3.36 5.92
% change from previous vear 143%) (33%)|

Reason for change more than 25%

The decrease as at the end of current year and previous year is mainly on account of higher trade payable balances due to

comparatively lower vendor payments when compared with the respective previous year.

(f) Net capital turnover ratio

Year ended

Year ended

L Particulars 31 March 2025 | 31 March 2024
Revenue {rom operations 49,102.783 45,523.953
Total current assets 28.636.287 24,445.393
Total current liabilities (9,459.782) (8.547.840)
Net working capital 19,176.505 15,897.553
Net capital turnover ratio 2.56 2.86
% chanpe from previous yvear (10%) 9%

(g) Net profit ratio
Particulars Year ended Year ended
31 March 2025 | 31 March 2024
Profit afler tax 11,086.011 6.507.252
Revenue from operations 49.102.783 45.523.953
Net profit ratio 22.58% 14.29%
% chanue from previous vear 58%]| 138%)

Reason for change more than 25%

The increase in the current year as compared to the previous year is on account of higher profits for the current year on account of
better business. whereas the decrease in the previous year as compared to the preceding previous year is on account of reduction in

prolit for the previous year

(h) Return on capital emploved

Particulars | Year ended Year ended

31 March 2025 | 31 March 2024

Profit belore tax 14.545.595 8.830.834
Finance costs 8.780 7.527
Other income ~1595.080) 1550.726)
Farnings before interest and tax 13,959.295 8,287.635

| Total equity 20.757.956 17.336.366
Capital emploved 20,757.956 17,336.366
|_Return on capital employed 67.25% 47.80%
| % change from previous vear 41%)| (32%)!

Reason for change more than 25%

The increase in the current year as compared to the previous year is on account of higher profits for the current year on account of
better business. whereas the decrease in the previous year as compared to the preceding previous year is on account of reduction in

profit for the previous year.

27 Dividends

The Board of Directors in their meeting held on 25 February 2025 have declared an interim dividend of ¥ 7.30/~ per equity share of
10/- cach for the year ended 31 March 2025, During the previvss=vear. the Board of Directors in their meeting held on 18 March 2024
have declared an interim dividend of T 7.50/- per equity share of R 10/= cuch for the vear ended 31 March 2024,
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28 Additional regulatory information pursuant to the requirement in Division I1 of Schedule 111 to the Companies Act, 2013
(a) The Company does not have any Benami property. where any proceeding has been initiated or pending against the Company for
holding any Benami property.
(b) The Company does not have any transactions with companies struck off.
(¢) The Company has not traded or invested in Crypto curreﬁcy or Virtual Currency during the financial year.
(d) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other persons or entities, including foreign entities (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise. that the Intermediary shall, 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.
(¢) No funds have been received by the Company from any persons or entities, including foreign entities ("Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, 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.
() The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961.
(g) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government
authority.
(h) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous linancial
yecarl.

(i) The Company has complied with the number of layers prescribed under the Companies Act, 2013.

29 Asat 31 March 2025 and 31 March 2024, the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

30 Previous year [igures have been regrouped/ reclassified wherever necessary to conform to the current year's presentation.
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