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NOTICE

NOTICE is hereby given that the 31°* Annual General Meeting (“AGM”) of the Members of Martin and Harris
Laboratories Limited (“Company”) will be held on Monday, September 29, 2025 at NH-8, Delhi Jaipur
Highway, Village Pachgaon (Fazalwas), Distt. Gurgaon, Haryana at 09:00 A.M. (IST) to transact the following
businesses: :

ORDINARY BUSINESS(ES):

1. To receive, consider and adopt:
a. The auci.~d standalone financial statements of the Company for the financial year ended March 31,
2025, together with the reports of Board of Directors and Auditors thereon; and
b. The audited consolidated financial statements of the Company for the financial year ended March
31, 2025 together with the report of the Auditors thereon.

2. Todeclare Dividend on Equity Shares.

3. To appoint a Director in place of Mr. Harnam Singh Thakur (DIN: 07665807) who retires by rotation and
being eligible, offers himself for re-appointment.

4. To appoint M/s. Krishan K Gupta & Co., Chartered Accountants (Firm Registration No. 000009N) as
Statutory Auditors of the Company

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to section 139 and 142 of the Companies Act, 2013 (“the Act”) read with Rule
3 of the Companies (Audit and Auditors) Rules, 2014, and other applicable provisions of the Act, including
any Statutory modification(s) or re-enactment therefore for the time being in force), M/s. Krishan K.
Gupta & Co., Chartered Accountants, (Firm Registration No. 000009N) be and is hereby appointed as the
Statutory Auditgrs from the conclusion of this Annual general meeting until the
conclusion of th¥ 32" Annual general meeting of the Company, on such remuneratioﬁs’rggy_b,e mutually
agreed between the Board and the Auditors, plus applicable taxes and reimbursement of out of pocket
expenses incurred in connection with the aforesaid audit.”




SPECIAL BUSINESS:

5.

6.

To ratify the remuneration of Cost Auditors of the Company

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of
the Companies Act, 2013 (“the Act”) and Rules thereunder (including any statutory modification or re-
enactment thereof for the time being in force), and all other applicable provisions, if any, approval of the
members of the Company be and is hereby accorded to the remuneration payable to M/s Sourabh Jain
& Associates, Cost Accountants, appointed by the Board of Directors as Cost Auditors of the Company to
conduct the audit of the Cost Records of the Company for the financial year ending on March 31, 2026,
amounting to INR 50,000/- (Rupees Fifty Thousand only) per annum plus reimbursement of out of pocket
expenses at actuals.”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters
and things as may be deemed necessary, proper or desirable for the purpose of giving effect to this
Resolution.”

To consider any other resolution on the approval of the Chairman.
By Order of the Board of Directors

For Martin and Harris Laboratories Limited

Nasim Uddin
(Director)
DIN: 09670604

Date: 01% September, 2025
Place: New Delhi



Notes:

1. AMEMBERENTITLED TO ATTEND AND VOTE AT THE MEETING IS ALSO ENTITLED TO APPOINT A PROXY
TO ATTEND AND VOTE ON A POLL INSTEAD OF HIM AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY. THE INSTRUMENT OF PROXY IN ORDER TO BE EFFECTIVE SHOULD BE DEPOSITED AT THE
REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS BEFORE THE COMMENCEMENT
OF THE MEETING BLANK PROXY FORM IS ANNEXED.

A person can act as a proxy on behalf of members not exceeding 50 (fifty) and holding in the aggregate
not more than 10% of the total share capital of the Company. A member holding more than 10% of the
total share capital of the Company may appoint a single person as proxy and such person shall not act
as a proxy for any other person or shareholder.

Appointing a proxy does not prevent a member from attending the meeting in person if he so desire.
2. Route map of the venue of the meeting (including prominent land mark) is annexed.

3. Keeping in view the convenience of the Members, documents relating to shares will -continue to be
accepted at the Registered Office of the Company.

4. Corporate Members intending to send their authorized representative(s) to attend the meeting are
requested to send a certified copy of Board Resolution authorizing their representative(s) to attend and
vote on their behalf at the meeting.

5. The Register of Members and Share Transfer Books of the Company will remain closed from Saturday,
September 20, 2025 to Monday, September 29, 2025 (both days inclusive) for determining eligibility for
payment of Dividend, if declared at the meeting.

6. The Register of Directors and Key Managerial Personnel and their shareholding maintained under
section 170 of the Companies Act, 2013 and the Registers of Contracts or Arrangements in which the
directors are interested maintained under section 189 of the Companies, 2013 on all working days,
between 14:00-16:00 hours upto the date of the meeting and shall also be available for inspection at
the Annual General Meeting.

7. Members holding shares in physical form are requested to intimate all changes pertaining to their bank
mandates, nominations, power of attorney, change in address and e-mail address etc., to the Company
under the signatures of first/joint holder(s).

8. The dividend as recommended by the Board of Directors, if declared at the meeting, will be paid within
a period of 30 days from the date of declaration, by the members in the AGM to those members whose
name appear on the Register of Members as on Friday, September 19, 2025.

9. Reserve Bank of India has initiated National Electronic Clearing services (NECS) for credit of Dividend
directly to the Bank Account of the Members. Members are requested to register their Bank Account
details (Core Banking Solutions enabled account number, 9 digit MICR and 11 digit IFS Code).



10. Members are requested to note that dividends that are not claimed within seven years from the date
of transfer to the Company’s Unpaid Dividend Account, will as per Section 124 of the Act, be
transferred to the Investor Education and Protection fund (IEPF).

11 Members are requested:
a. To bring Attendance Slip duly completed and signed at the meeting and not to carry briefcase
or bag inside the meeting venue for security reasons;
b. To quote their Folio No./DP ID - Client ID and e-mail ID in all correspondence; and
. To please note that no gift/gift coupon/refreshment coupon will be distributed at the
meeting.

12, The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 in respect of Special
business item to be transacted at the AGM is annexed as Annexure-|. Necessary information of the
Director seeking Re-appointment at the ensuing AGM, as required under Secretarial Standard -2
issued by the Institute of Company Secretaries of India is also appended to this Notice as Annexure-
I

By Order of the Board
For Martin and Harris Laboratories Limited

Nasim Uddin
(Director)
DIN: 09670604

Date: 01° September, 2025
Place: New Delhi



ANNEXURE TO NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

ITEM NO. 5:

TO RATIFY THE REMUNERATION OF COST AUDITORS OF THE COMPANY

The Board has approved the appointment and remuneration of M/s Sourabh Jain & Associates, Cost
Accountants, as Cost Auditors to conduct the audit of the cost records of the Company for the financial year
ending on March 31, 2026 at remuneration as specified in the resolution and reimbursement of out-of-
pocket expenses at actuals.

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014, and other applicable provisions, the remuneration payable to the Cost Auditors
has to be ratified by the shareholders of the Company. Your Board recommends the passing of Ordinary
Resolution set out at Item No. 5 of the Notice for approval by the shareholders in the interest of the
Company.

None of the Directors and/or Key Managerial Personnel of the Company and/or their relatives is concerned
or interested financially or otherwise in the resolution set out at Item No. 5 of the Notice.



ANNEXURE-I TO THE NOTICE

INFORMATION RELATION TO THE DIRECTOR SEEKING RE-APPOINTMENT AT THE 315" AGM

As per the requirement of Clause 1.2.5 of the Secretarial Standard -2 (Revised) as issued by the Institute
of Company Secretaries of India, a statement containing the details of concerned Director is given below:

Name Mr. Harnam Singh Thakur

Category / Designation of Director Non-Executive Director

DIN 07665807

Date of Birth / Age 21/12/1951

Qualifications Bachelor of Arts

Experience More than 49 years of experience in Corporate

Accounting and skilled in overseeing end to end
financials accounting and compliance in
accordance with the Statutory & Regulatory
requirements (GST & Income tax) within
Pharmaceuticals Sector.

Terms and condition of Re-appointment Retire by rotation
Remuneration Last Drawn, if applicable N.A.

Date of First appointment on the Board 26/11/2016
Directorships in other Companies Two

Membership / Chairmanship of Committee of | Corporate Social Responsibility
the other Boards

No. of Shares held in the Company None

Relationship with other Directors, Manager | None
and KMP of the Company

No. of Board Meetings attended during the | 14
year

Notes:

1. The above information is as on the date of this Notice.

2. The above Director is not disqualified and / or debarred by virtue of any order passed by the Ministry of
Corporate Affairs, any Court or any such other Statutory Authority, to be re-appointed / continue as a
Director of the Company.
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PROXY FORM

Form No. MGT -11
PROXY FORM
(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014)

Name of the Shareholder

Registered address

E-mail ID

Foilo No./Client ID

DPID

I/We, being the member (s) of .......................... shares of the above named company, hereby appoint

Name:

Address:

E-Mail ID

Signature

Or failing him/her

Name:

Address:

E-Mail ID

Signature

Or failing him/her

Name:

Address:

E-Mail ID

Signature

as my/our proxy to attend and vote for me/us and on my/our behalf at the 31% Annual General
Meeting of Martin and Harris Laboratories Limited held on will be held on Monday, 29" September,
2025 at NH-8, Delhi Jaipur Highway, Village Pachgaon (Fazalwas), Distt. Gurgaon, Haryana at 09:00
A.M. (IST) and at any adjournment thereof in respect of such resolution as are indicated below:

Put a tick mark for resolution(s)

S.No. | Resolutions Yes No
To receive, consider and adopt:
1, a. the audited standalone financial statements of the Company for

the financial year ended 31* March, 2025, together with the reports of
Board of Directors and the Auditors thereon; and

b. the audited consolidated financial statements of the Company
for the financial year ended 31 March, 2025 together with the report of
the Auditors thereon.

Declaration of Dividend

To appoint a Director in place of Mr. Harnam Singh Thakur (DIN:
3. 07665807)

To appoint M/s. Krishan K. Gupta & Co., Chartered Accountants, (Firm
4. Registration No. 000009N) as Statutory Auditors of the Company

Ratification of the remuneration of Cost Auditors of the Company




To consider any other resolution on the approval of the Chairman.

6.
Signed this , 2025

Affix
Signature of the Shareholder: Revenue

Stamp

Signature of Proxy holder(s):
Note:
1 This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the meeting.
2. The proxy form should be signed across the revenue stamp as per specimen signature(s)

registered with the Company/Depository Participant.



ATTENDANCE SLIP

31 Annual General Meeting — Monday, 29'" day of September, 2025

DP- ID*

Client ID*/Folio No.

No. of shares held

Name and Address of the
Registered Shareholder/proxy

I/We certify that I/We am/are registered shareholder/proxy of the Company.

I/We hereby record my/our presence at 31 Annual General Meeting — Monday, 29 day of
September, 2025 at 09:00 A.M. (IST) at NH-8, Delhi Jaipur Highway, Village, Pachgaon (Fazalwas),

Distt.Gurgaon, Haryana.

Signature

NOTE: Please complete this and hand it over at the entrance of the hall.
*Applicable for shares held in electronic form.

[ No Gift/Gift Coupon/Refreshment Coupon will be distributed at the meeting.
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IMARTIN AND HARRIS LABORATORIES I.IMITEd

DIRECTOR’S REPORT

To
The Members,
MARTIN AND HARRIS LABORATORIES LIMITED

Your Directors have pleasure in presenting their 315 Annual Report on the business and operations
of the Company along with the Audited Standalone & Consolidated Financial Statements for the year
ended 31st March, 2025. The consolidated performance of the Company and its Subsidiaries have
been referred to wherever required.

1. FINANCIAL SUMMARY OR HIGHLIGHTS/PERFORMANCE OF THE COMPANY
Amount in Lakhs

Particulars Standalone Consolidated
For the financial year ended For the financial year ended
March 31, 2025 March 31, 2024 March 31, 2025 | March 31, 2024
Revenue from | 9,792.35 14,614.70 10,742.84 14,614.70
Operations
Other Income 296.76 396.68 4,380.22 3,429.00
Total Income 10,089.11 15011.38 15,123.06 18,043.70
Less: Expenditure and | (9,376.60) (12,267.57) (10,497.90) (12,521.46)
Depreciation
Net Profit / (Loss) | 712.51 2,743.81 4,625.16 5,522.24

before Exceptional
Item and Taxation

Add: Exceptional item | 3,674.34 - 3,674.34 -

Net Profit / (Loss) | 4,386.85 2,743.81 8,299.50 5,522.24

before Taxation

Less: Provision of | (802.34) (726.33) (1,669.05) (1,479.40)
Taxation

Net Profit / (Loss) 3,584.51 2,017.48 6,630.45 4,042.84

Total Comprehensive | 3,664.24 2,060.68 6,706.47 4,086.04

Income

2. STATE OF THE COMPANY’S AFFAIRS / BUSINESS OUTLOOK

During FY 2024-25, the Company’s turnover and performance were temporarily impacted due to
essential manufacturing upgrades mandated by recent regulatory requirements. Pursuant to the
Ministry of Health & Family Welfare’s notification dated 28th December 2023, requiring compliance
with revised WHO-GMP standards, the Company successfully obtained WHO-GMP certification in
June 2024, marking a significant milestone in its compliance and quality advancement journey.

1"



Further, in accordance with the CDSCO notification (G.S.R. 922(E)) dated 28th December 2023,
revising Schedule M of the Drugs Rules, 1945, and the Ministry’s conditional extension dated 11th
February 2025 (granting small and medium manufacturers time until 31st December 2025 to comply
upon submission of an upgradation plan in Form A), the Company has duly submitted its plan and
commenced the required facility upgrades in line with the revised standards. To meet these
requirements, multiple plant shutdowns were undertaken during the year, adversely impacting
revenues, and additional enhancement work will continue during FY 2025-26. The Company is
targeting full readiness by December 2025 for the anticipated joint audit by CDSCO and the State FDA
authorities.

While these investments have caused short-term disruptions, the Board views them as critical to long-
term sustainability. Achieving Schedule M certification will deliver significant strategic benefits to the
Company.

Meanwhile, as the regulatory ecosystem for branded generics in India is evolving. In light of the Drugs
Technical Advisory Board’s proposal to mandate the use of generic names for single-ingredient
formulations and in continuation of the direction of the previous year the Company, has on re-
evaluation of the cost-benefit of trademark licensing for third-party branded generics made a
strategic shift towards contact manufacturing.

To derive growth and profits, the company has had invested in allied areas through subsidiaries and
will continue to focus on diversification directly and through subsidiaries as per its objective(s). The
Board reaffirms its unwavering focus on regulatory compliance, quality excellence, sustainability, and
adaptive strategy execution as key drivers of future growth.

3. SHARE CAPITAL
The paid up Equity Share Capital as at 31* March, 2025 stood at Rs 399.60 Lakhs (Rupees Three Crore
Ninety Nine Lakh Sixty Thousand and Four Hundred Only).

There has been no increase / decrease in the Authorized and Paid up Share Capital of your Company
during the year under review.

(a) BUY BACK OF SECURITIES
The Company has not bought back any of its Securities during the year under review.

(b) SWEAT EQUITY
The company has not issued any sweat equity shares during the year under review.

(c) BONUS SHARES
No Bonus shares were issued during the year under review.

(d) EMPLOYEE STOCK OPTION PLAN
The Company has not provided any stock scheme to the employee.
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4. DIVIDEND
Your directors are happy to recommend dividend of Rs. 1.20/- per Equity Share, and pay, pursuant to
shareholder’s approval at the ensuing Annual General Meeting.

5. RESERVES
Out of the total profit after tax of Rs. 3,584.51 Lakhs for the financial year under review and unlike
previous financial year, nothing is proposed to be transferred this year to the General Reserve.

6. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND

During the year under review, the Company has transferred the unpaid or unclaimed dividends
declared up to financial years 2016-17, from time to time, to the Investor Education and Protection
Fund (“IEPF”).

The Company has also, during financial year 2024-25, transferred to the IEPF Authority, shares in
respect of which dividend had remained unpaid or unclaimed for last seven consecutive years or
more.

7. CHANGE IN THE NATURE OF BUSINESS
There is no change in nature of business as compared to last financial year.

8. CHANGE IN THE NAME AND REGISTERED OFFICE OF THE COMPANY
There is no change in the name of the Company and registered office address of the Company.

9. MATERIAL CHANGES AND COMMITMENT, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE

COMPANY, HAVING OCCURRED SINCE THE END OF THE YEAR AND TILL THE DATE OF THE REPORT
There are no material changes and commitment affecting the financial position of the company,
having occurred since the end of the year and till the date of the report

10. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

During the year under review, there has been no such Significant and Material Orders passed by the
Regulators or courts or tribunals impacting the going concern status and your Company’s operations
in future.

Also, there had been no application filed for Corporate insolvency resolution process under “The
Insolvency and Bankruptcy Code, 2016”, by a Financial or operational creditor or by your Company
itself during the period under review.

There was no instance of onetime settlement with any Bank or Financial Institution.

11. SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES
During the year under review, ASG Biochem Private Limited became Subsidiary of the Company.

As at March 31, 2025, the Company has two (02) subsidiary companies in terms of the provisions of
Companies Act, 2013 (“Act”). There are no associate companies or joint venture companies within
the meaning of section 2(6) of the Act.
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.The consolidated financial statements of the Company and its subsidiary prepared in accordance with
the applicable accounting standards, specified under Section 133 of the Act as applicable, forms part
of this Annual Report. The audited annual accounts of the Company will also be kept open for
inspection at the registered office of the company and respective subsidiary of the companies.

A separate statement as required in terms of Rule 8(1) of the Companies (Accounts) Rules, 2014 is
annexed to this report.

Pursuant to Section 129(3) of the Companies Act, 2013 read with Rule 5 of the Companies (Accounts)
Rules, 2014, the Statement containing salient features of the financial statements of the Company’s
Subsidiary in Form AOC-1 is attached to the consolidated financial statements.

12. PARTICULARS OF EMPLOYEES

A statement comprising the names of top 10 employees in terms of remuneration drawn and every
person employed throughout the year, who were in receipt of remuneration in terms of Rule 5(2) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not being
sent along with this annual report to the members of the Company in line with the provisions of
Section 136 of the Act. Members who are interested in obtaining these particulars may write email
to the Company on investor.relations@martinandharris.com .

13. DEPOSITS
The Company has neithier accepted nor renewed any deposits during the financial year under review.

14. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS
OF DISCLAIMERS MADE BY THE AUDITORS AND PRACTICING COMPANY SECRETARY IN THEIR
REPORT

The observations of the auditors in their report are self-explanatory and therefore, in the opinion of

the Directors, do not call for any further explanation. The Auditors’ Report does not contain any

qualification, reservation, disclaimer or adverse remark.

The provisions relating to submission of Secretarial Audit Report are not applicable to the Company.

15. STATUTORY AUDITORS

A casual vacancy occurred in the office of the Statutory Auditor of the Company due to the sad demise
of Mr. Krishan Kumar Gupta, Sole Proprietor of M/s. Krishan K Gupta & Co., Chartered Accountants
(FRN: 000009N), on June 15, 2025. Subsequently, Mr. Shubham Jain, Chartered Accountant
(Membership No. 544551) is introduced as new Sole Proprietor by the audit firm.

In accordance with the provisions of section 139(8) of Act, the Board of Directors has appointed Mr.
Shubham Jain, Sole Proprietor of M/s. Krishan K Gupta & Co., as Statutory Auditor of the Company to
fill the above said casual vacancy. The appointment so made holds valid only until the conclusion of
forthcoming Annual General Meeting (AGM) of the Company.

The Board, therefore, proposes appointment of Mr. Shubham Jain, Sole Proprietor of M/s. Krishan K
Gupta & Co., as the Statutory Auditors of the Company to hold office from the conclusion of
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forthcoming AGM until the conclusion of the 32nd AGM of the Company, subject to the approval of
members.

The proposed appointment meets the conditions/eligibility criteria prescribed under Section 139 and
141 of the Act. The Company has received written consent and a certificate from the proposed
Auditors confirming their eligibility and willingness to act as Statutory Auditor of the Company.

The Audit Committee and Board of Directors recommends appointing Mr. Shubham Jain, Sole
Proprietor of M/s. Krishan K Gupta & Co., as Statutory Auditor of the Company and fixing their
remuneration for the financial year 2025-26 and a resolution seeking shareholders’ approval for such
appointment forms part of the Notice of ensuing AGM of the Company.

16. FRAUD REPORTING
There was no fraud reported by the Statutory Auditors under Section 143(12) of the Companies Act,
2013 to the Board of Directors during the year under review.

17. CONSERVATION OF ENERGY, RESEARCH AND DEVELOPMENT, TECHNOLOGY ABSORPTION,
) FOREIGN EXCHANGE EARNINGS AND OUTGO

Information pursuant to the provisions of Section 134(3)(m) of the Companies Act, 2013 read with

Companies (Accounts) Rules, 2014 during the year under review.

(A) Conservation of energy-

the steps taken or impact on conservation of | Installation of Pressure reducing and
energy; Condensate Recovery System : it's an
integrated steam utility system that controls
and optimize steam pressure and processes
use and recovery condensate for reuse
thereby conserve energy, water and cost.

Installation of Oil free air cooled water
injected screw air compressor: It's an
integrated system to enhance operational
efficiency and ensure compliance with
stringent quality and environmental
standard.

the steps taken by the company for utilising | The Company had installed a 105 KW solar
alternate sources of energy; power system in an earlier year and
continues to derive recurring benefits in
terms of reduced dependency on
conventional energy, lower power costs,
and enhanced sustainability.
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the capital investment on energy conservation
equipment;

The total capital investment for the energy
conservation equipment was of INR 23.34
Lakhs

(B) Technology absorption-

the efforts made towards technology absorption;

Installation of Fluid Bed System

the benefits derived like product improvement,
cost reduction, product development or import
substitution;

Improved efficiency, product quality, and
energy savings

in case of imported technology (imported during
the last three years reckoned from the beginning
of the financial year)-

1. the details of technology imported;

2. theyear of import;

3. whether the technology been fully
absorbed;

4, if not fully absorbed, areas where
absorption has not taken place, and the
reasons thereof; and

Does not apply.

The expenditure incurred on Research and
Development.

INR 21.60 Lakh

(c) Foreign exchange earnings and Outgo-

The Foreign Exchange earned in terms of actual | Nil
inflows during the year

Foreign Exchange outgo during the year in | 427.28 lakh

terms of actual outflows

18. DIRECTORS AND KEY MANAGERIAL PERSONNEL

Your Company has a professional Board with right mix of knowledge, skills and expertise with an
optimum combination of Non-Executive and Independent Directors. The Board provides strategic
guidance and direction to your Company in achieving its business objectives and protecting the

interest of the stakeholders.

As on March 31%, 2025, the Board of the Company is duly constituted with Mr. Ashok Chandra Sen,
Mr. Vivek Manohar Padgaonkar, Mr. Nasim Uddin and Mr. Harnam Singh Thakur.

During the year under review, Mr. Shanker Laxman Laad ceased to hold the office of Director due to
his unfortunate demise on September 04, 2024. The directors express their profound grief over the
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sad demise of Mr. Shanker Laxman Laad, Non-executive director of the Company. The Board places
on record its heartfelt gratitude for his notable contributions to the Company

During the year under review, Mr. Harnam Singh Thakur (DIN: 07665807), Director retires by rotation
at the ensuing Annual General Meeting of the Company and being eligible, offers himself for
reappointment.

Details of the Director seeking re-appointment at the ensuing Annual general Meeting is given in the
Notice of AGM and your Board recommends the same.

During the year under review, your Company Doesn’t required to appoint Key Managerial personnel
as per the provisions of Companies Act, 2013.

19. COMMITTEES OF THE BOARD

Pursuant to various requirements under the Act, the Board of Directors has constituted various
committees, such as, Audit Committee, Nomination and Remuneration Committee, Stakeholders
Relationship Committee, and Corporate Social Responsibility Committee. The details of composition,
terms of reference, etc., pertaining to these committees are mentioned herein below:

In terms of the provisions of the Companies Act, 2013 read with rules made thereunder, the Board
constituted and formed various Committees, as follows:

(i) Audit Committee:-

The primary objective of the Audit Committee is to act as a catalyst in helping your Company to
achieve its objectives by overseeing the Integrity of your Company’s Financial Statements; Adequacy
& Reliability of the Internal Control Systems of your Company; Compliance with legal & regulatory
requirements.

The powers, role and terms of reference and Composition of the Audit Committee are in line with the
provisions of Section 177 of the Act.

During the year under review, the Committee comprises the following Members

S. No. Name of the Committee(s) Members

1 Audit Committee Mr. Vivek Padgaonkar
Mr. Ashok Chandra Sen
Mr. Harnam Singh Thakur

(ii) Stakeholders Relationship Committee:-
The Board has constituted Stakeholder’s Relationship Committee pursuant to Section 178 of the Act
to look into the redressal of grievances of shareholders and other security holders, if any.

During the year under review, the Committee comprises the following Members:

S. No. Name of the Committee(s)* Members
1 Stakeholders Relationship Committee Mr. Vivek Padgaonkar
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Mr. Ashok Chandra Sen
Mr. Nasim Uddin

*The committee was reconstituted on October 15, 2024

(iii) Nomination and Remuneration Committee:-
The Nomination and Remuneration Committee (“NRC”) has been vested with the authority to, inter
alia, recommend nominations for Board membership, develop and recommend policies with respect
to formulation of criteria for determining qualifications, positive attributes and independence of
a director and recommend to the Board a policy, relating to the remuneration for the Directors, key
managerial personnel and other employees.

The role and the terms of reference of the NRC are in compliance with the provisions of Section 178

of the Act.

During the year under review, the Committee comprises the following Members:

S. No.

Name of the Committee(s)*

Members

1

Nomination and Remuneration Committee

Mr. Vivek Padgaonkar
Mr. Ashok Chandra Sen
Mr. Harnam Singh Thakur

*The committee was reconstituted on October 15, 2024

(iv) Corporate Social Responsibility Committee:-

The Corporate Social Responsibility Committee has been constituted in accordance with the
requirements of the Act. The Committee recommends the Corporate Social Responsibility projects to
be undertaken by the Company and also monitors its implementation status.

During the year under review, the Committee comprises the following Members:

S. No.

Name of the Committee(s)*

Members

1

Corporate Social Responsibility Committee

Mr. Vivek Padgaonkar
Mr. Nasim Uddin
Mr. Harnam Singh Thakur

*The committee was reconstituted on October 15, 2024.




20. NUMBER OF MEETINGS OF THE BOARD, ITS COMMITTEES & DETAILS OF ATTENDANCE

Your Company holds 14 (fourteen) Board meetings during the year under review and the gap is not
more than one hundred and twenty days between any two consecutive Meetings. In respect of such
meetings proper notices were given and the proceedings were properly recorded and got signed as
required by the Articles of Association of the Company and the provisions of the Companies Act,
2013. The requisite quorum was present in all the meetings.

DATE OF BOARD MEETINGS

S. No. Date of Meeting
1= April 11, 2024
2. April 12, 2024
3. June 12, 2024
4, August 07, 2024
5 August 30, 2024
6. October 15, 2024
7. October 30, 2024
8. December 13, 2024
9. January 10, 2025
10 January 25, 2025
11. February 03, 2025
12; February 20, 2025
13, February 28, 2025
14. March 24, 2025

Attendance Particulars

Last AGM held on
Name of Director Category Board Meetings September 27, 2024
Held Attended Attended
Mr. Nasim Uddin o Exaciiie
(DIN: 09670604) i 14 14 Yes
Director
Mr. Shanker Laxman Laad Non-E ti
@ : xecutive 05 05 NA
(DIN: 00105650) Director
Mr. Harnam Singh Thakur Non-Executive
) 14 14 Yes
(DIN: 07665807) Director
Mr. Vivek Manohar | Non-Executive
Padgaonkar Independent 14 14 Yes
(DIN: 10000948) Director
Mr. Ashok Chandra Sen INc;n-Exe;utl:e 14 14 N
(DIN: 09764909) e ©
Director
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@ Mr. Shanker Laxman Laad, ceased to be Non-Executive Director of the Company w.e.f September
04, 2024, due to his unfortunate demise.

Attendance of Directors of the Company at the Committee Meetings held during the Financial Year
2024-25 are given below:-

Attendance Particulars

Audit Committee | Nomination & | Stakeholders CSR Committee

Meetings Remuneration Relationship Meetings
Name of Director | Category Committee Committee

Meetings Meetings
Held Attende Hel Attende Held Attende Hel Attend
d d d d d ed
Mr. Nasim Uddin Non-Executive | NA NA NA NA 1 1 2 2
(DIN: 09670604) Director
Mr. Shanker | Non-Executive NA NA 1 1 NA NA 1 1
Laxman Laad Director
(DIN: 00105650)
Mr. Harnam Singh | Non-Executive 1 3 1 1 NA NA 1 1
Thakur Director
(DIN: 07665807)
Mr. Vivek | Non-Executive 1 1 1 1 1 1 2 2
Manohar Independent
Padgaonkar Director
(DIN: 10000948)
Mr. Ashok | Non-Executive 1 1 1 1 1 1 NA NA
Chandra Sen Independent
(DIN: 09764909) Director
DATE OF COMMITTEE MEETINGS
S. Date of Audit Committee | Date of Nomination & |Date of Stakeholders |Date of CSR Committee
No. Meeting Remuneration Relationship Committee | Meeting
Committee Meeting Meeting
1 August 30, 2024 August 30, 2024 October 15, 2024 August 30, 2024
2 February 16, 2025

21. DECLARATION BY INDEPENDENT DIRECTORS AND STATEMENT ON COMPLIANCE OF CODE OF

CONDUCT

The Independent Directors of your Company have submitted requisite declarations that they continue
to meet the criteria of Independence as laid down in Section 149(6) of the Act and there is no change
in the status of their Independence and have confirmed that they are not aware of any circumstance
or situation which exists or may be reasonably anticipated that could impair or impact their ability to
discharge their duties.
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The Independent Directors of your Company are in compliance with the requirements under Rule 6 of
the Companies (Appointment and Qualification of Directors) Rules, 2014 (as amended) and they
confirmed that their names are registered in the databank as mentioned by the Indian Institute of
Corporate Affairs (“lICA”).

The Board of Directors further confirms that the Independent Directors also meet the criteria of
expertise, experience, integrity and proficiency in terms of Rule 8 of the Companies (Accounts) Rules,
2014 (as amended).

22. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Particulars of loans, guarantees given and investments made during the year in accordance with
Section 186 of the Act forms part of the notes to the Financial Statements provided in this Annual
Report. All the loans, guarantees & securities are given and investments are made for the Business
purpose.

23. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

The Company has not entered into any contracts/arrangements with the Related Parties other than
its Subsidiary Company for the year under review which is disclosed in the financial statements of the
Company.

24. RISK MANAGEMENT POLICY, INTERNAL FINANCIAL CONTROL SYSTEM AND ITS ADEQUACY
The Board of Directors of the Company has a framework to address the risk faced by the organization
which provides a formal mechanism for all Directors and employees of the Company to promote a
pro-active approach in reporting, evaluating and resolving risks associated with the business. In order
to achieve the key objective, the policy establishes a structured and disciplined approach to Risk
Management, in order to guide decisions on risk related issues. In the opinion of the Board there are
no elements of risk which may threaten the existence of the Company.

25. INTERNAL FINANCIAL CONTROLS AND SYSTEMS

The Company has a proper and robust system of internal controls geared towards achieving efficiency
of business operations, safeguarding the Company’s assets and ensuring optimum utilization of
resources. Such controls also ensure accuracy and promptness of financial reporting and compliance
with statutory regulations. The Company has stringent internal audit procedures, with the audit being
conducted internally by its own team.

26. DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to Section 134 (5) of the Companies Act, 2013, the Directors, to the best of their knowledge
and belief, confirm that:

a. in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b. the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company as at March 31, 2025 and of the profit and loss of the company
for that period;

c. the directors had taken proper and sufficient care for the maintenance of adequate accounting
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records in accordance with the provisions of this Act for safeguarding the assets of the company
and for preventing and detecting fraud and other irregularities;

d. the directors had prepared the annual accounts on a going concern basis; and

e. The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

27. DISCLOSURE ABOUT COST RECORDS & AUDIT

The Board of Directors of your Company have appointed M/s Sourabh Jain & Associates, Cost
Accountants, as Cost Auditors for the financial year 2025-26 to carry out an audit of cost records of
the Company.

28. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The activities are in accordance with Schedule VI of the Companies Act, 2013. In accordance with the
provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, the annual report on Corporate Social Responsibility activities
forming part of this report.

During the year 2024-25, the Company has made the contribution of Rs. 112.00 Lakhs.

29. OBLIGATION OF COMPANY UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

In order to prevent sexual harassment of women at work place a new act The Sexual Harassment of

Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 has been notified on 9t

December, 2013. Under the said Act, every company is required to set up an Internal Complaints

Committee to look into complaints relating to sexual harassment at work place of any women

employee.

Company has adopted a policy for prevention of Sexual Harassment of Women at workplace and has
set up Internal Complaints Committee for implementation of said policy. No complaint pertaining to
sexual harassment at work place has been reported to the Company during the year ended March
31, 2025.

30. DISCLOSURE UNDER THE MATERNITY BENEFIT LAWS
The Company affirms that it has duly complied with provisions of the Maternity Benefit Act, 1961 as
applicable, and has extended statutory benefits to eligible women employees during the year.

31. INTERNAL AUDITOR

Pursuant to Section 138 of the Companies Act, 2013 read with Rule 13 of the Companies (Accounts)
Rule, 2014, the Board of Directors have appointed Mr. Prashant Kumar, Chartered Accountants,
employee of the company as the Internal Auditor of the Company to conduct an Internal Audit of the
functions and activities of the company for the financial year 2025-26.

32. AUDITOR’S REPORT
The detailed report has been annexed with the Director’s Report.
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33. COMPLIANCE OF SECRETARIAL STANDARDS

During the year under review, your Company has duly complied with the applicable provisions of the
Revised Secretarial Standards on Meetings of the Board of Directors (SS-1) and General Meetings (SS-
2) issued by the Institute of Company Secretaries of India (ICSI).

34. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM
Your Company has not require to establish Vigil Mechanism under the section 177 of the Act during
the year under review.

35. WEB ADDRESS OF THE COMPANY
The web address of the Company is https://martinharrislabs.com

36. ACKNOWLEDGEMENTS

Your Directors wish to place on record their sincere thanks to all for their continued support extended
towards your company’s activities during the year under review. Your Directors also acknowledge
gratefully, the shareholders for their support and confidence reposed on your Company.

FOR AND ON BEHALF OF BOARD OFDIRECTORS
MARTIN AND HARRIS LABORATORIES LIMITED

NASIM UDDIN HARNAM SINGH THAKUR
DIRECTOR DIRECTOR
DIN: 09670604 DIN: 07665807

DATE: 015" SEPTEMBER, 2025
PLACE: NEW DELHI
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Auditor’s Report
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Form AOC-1

ANNEXURE-|

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)

Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate

companies/joint ventures

Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Lakh)

S.no | Particulars Details

i1 Name of the subsidiary ASG Biochem Private Limited

2 The date since when subsidiary was acquired 2024

3 Reporting period for the subsidiary concerned, if NA
different from the holding company’s reporting
period

4 Reporting currency and Exchange rate as on the INR in Lakhs
last date of the relevant Financial year in the case
of foreign subsidiaries

5 Share capital 2,375.51

6 Reserves & surplus 1,670.33

7 Total assets 6,330.99

8 Total Liabilities 2,285.15

9 Investments Nil

10 Turnover 2,827.44

11 Profit / (Loss) before taxation 132.00

12 Provision for taxation 94.81

13 Profit / (Loss) after taxation 37.19

14 Proposed Dividend Nil

15 Extent of shareholding(in percentage) 79.98

Names of subsidiaries which are yet to commence operations - Not applicable
Names of subsidiaries which have been liquidated or sold during the year - Not applicable
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Part “A”: Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Lakh)

S.no | Particulars Details
1 Name of the subsidiary Delite Infrastructure Private Limited
2 The date since when subsidiary was acquired 2007
3 Reporting period for the subsidiary concerned, if NA
different from the holding company’s reporting
period
4 Reporting currency and Exchange rate as on the INR in Lakhs

last date of the relevant Financial year in the case
of foreign subsidiaries

5 Share capital 1.00

6 Reserves & surplus 19,120.31
7 Total assets 27,238.11
8 Total Liabilities 8,116.80
9 Investments 20.02

10 Turnover -

11 Profit / (Loss) before taxation 3,777.99
12 Provision for taxation 771.91

13 Profit / (Loss) after taxation 3,006.08
14 Proposed Dividend Nil

15 Extent of shareholding(in percentage) 100

Names of subsidiaries which are yet to commence operations - Not applicable
Names of subsidiaries which have been liquidated or sold during the year - Not applicable

Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures

The Company does not have any Associate Company or Joint Venture.

FOR AND ON BEHALF OF BOARD OFDIRECTORS
MARTIN AND HARRIS LABORATORIES LIMITED

NASIM UDDIN HARNAM SINGH THAKUR
DIRECTOR DIRECTOR
DIN: 09670604 DIN: 07665807

DATE: 015" SEPTEMBER, 2025
PLACE: NEW DELHI
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ANNEXURE-II
CORPORATE SOCIAL RESPONSIBILITY REPORT

(Pursuant to Section 135 of the Companies Act, 2013)
1. Brief outline on CSR Policy of the Company:

Martin and Harris Laboratories Limited (“Your Company”) has been at the forefront of helping people rise
and ensuring the social wellbeing of the communities in the proximity of its business operations through its
Corporate Social Responsibility initiatives (CSR). Your Company endeavours to enhance livelihoods and
embraces social developments in the field of education and healthcare. Your Company’s CSR initiatives show
Company’s commitment in creating empowered citizens and enhancing the lives of those in need, leading to
a more secure and sustainable future. Your Company has a CSR policy in place, to identify the activities
relating to areas identified under Schedule VIl of the Companies Act, 2013.

2. The Composition of CSR Committee:

Pursuant to the provisions of Section 135 of the Act, the Board of Directors constituted the Corporate Social
Responsibility (CSR) Committee. The Members of CSR committee are as follows:

S.no | Name of Member Designation Corporate  Social | Meetings
Responsibility Attended
Committee
entitled to attend

1 Mr. Vivek Padgaonkar Non-Executive 2 2

Independent Director

2 Mr. Nasim Uddin Non-Executive Director | 2 2

3 Mr. Shanker Laxman Laad Non-Executive Director | 1 1

4 Mr. Harnam Singh Thakur Non-Executive Director | 1 1

@ Mr. Shanker Laxman Laad ceased to be the Member of Corporate Social Responsibility Committee w.e.f. September 04, 2024, due to his
unfortunate demise.
# Mr. Harnam Singh Thakur has been appointed as the Member of Corporate Social Responsibility Committee w.e.f. October 15, 2024.

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board
are disclosed on the website of the company:

Not Applicable

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried
out in pursuance of sub-rule (3) of rule 8, if applicable.

Not Applicable

5. (a) Average net profit of the company as per sub-section (5) of section 135 are as follows:

Amount in Rs.
S.no Financial Year Net profit / Loss
1 2021-22 691,598,617
2 2022-23 714,251,609
3 2023-24 267,377,716
Average Net Profit 557,742,647
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(b) Two percent of average net profit of the company as per section 135(5) isRs. 1,11,54,853

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years —
Nil

(d) Amount required to be set off for the financial year, if any- Nil

(e) Total CSR obligation for the financial year (5b+ 5¢- 5d). —Rs. 1,11,54,853

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project)- Rs.
1,12,00,000/-
(b) Amount spent in Administrative Overheads - Nil
(c) Amount spent on Impact Assessment, if applicable - Nil
(d) Total amount spent for the Financial Year (6a+6b+6c) —Rs. 1,12,00,000/-
(e) Details of CSR amount spent or unspent for the financial year:

Total Amount | Amount Unspent (in Rs.)

Spent for the

Financial year Total Amount transferred Amount transferred to any fund specified
to Unspent CSR Account as under Schedule VII as per second proviso to
per section 135(6) Section 135(5)
Amount Date of Name of the Amount Date of

Transfer Fund Transfer
Rs. 1,12,00,000

(f) Excess amount for set —off, if any — Not applicable

S.no Particulars Amount in Rs.
1 Two Percent of average net profit of the Company as per sub-section (5) of
section 135
2 Total amount spent for the Financial Year
3 Excess amount spent for the financial year [(ii)-(i)]

Surplus arising out of the CSR projects or programmes or activities of the
previous financial
years, if any

5 Amount available for set off in succeeding financial years [(iii)-(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three financial years: Not
Applicable

S.no | Preceding | Amount Balance Amount | Amount transferred toany | Amount
Financial | transferred | Amount spent in | fund remaining
Year. to Unspent | inunspent CSR | the specified under Schedule | to be spent
CSR Account under | Financial | VIl as per in
Account Section 135(6) | Year (in | Section 135(6), if any. Succeeding
under (inRs.) Rs.) Amount in | Date of | financial
Section 135 Rs. Transfer Year (in
(6) (in Rs.) Rs.)
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1
2
3

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: No

YES or NO
If yes, enter the number of Capital Assets created/acquired.

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year — Not Applicable.

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per
section 135(5).

Not Applicable

VIVEK PADGAONKAR
CHAIRMAN — CSR COMMITTEE
DIN: 10000948
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Chartere.}kmt&anctg'

INDEPENDENT AUDITOR'’S REPORT

To the Members of
MARTIN & HARRIS LABORATORIES LIMITED,
Gurgaon, Haryana

Re i the vn I Financial n

Opinion

We have audited the standalone financial statements of MARTIN & HARRIS
LABORATORIES LIMITED, (“the Company”), which comprise the balance sheet as at
31% March 2025, and the statement of Profit and Loss, statement of changes in equity
and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of 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 financial statements give the information required by the Act
in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2025 and profit, for the year ended on that date.

is f inion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
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
financial statements under the provisions of the Companies Act, 2013 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 financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these
matters.

rmation n Financi men n itor’s R

Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’s Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the financial statements and our auditor’s report
thereon.

“VARDAN" A-1/247, Saidarjung Enclave, New Delhi - 110 029 (india
Tel.: +91-11-49850420, 49935822 ’
E-mail: speedex3@gmail.com, kkgupta2503@gmail.com
Website: www._krishankguptaco.icai.org. in
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Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is no material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

S| ibilities of Mana ent and Th h ith Governance fi
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Res ibiliti r the Audit of the Financial S ments

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

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

. Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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. 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 Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has adequate internal financial controls system
in place and the operating effectiveness of such controls.

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

. Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion.

Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work and (ii) to evaluate the effect of any
identified misstatements in the financial statements.

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

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

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

Report on Other Legal and Regulatory Requirements

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

a)

b)

C)

d)

e)

9)

h)

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.

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

The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in
Equity and the Cash Flow Statement dealt with by this Report are in agreement
with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 315t
March, 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2025 from being appointed as a director in terms
of Section 164 (2) of the Act.

Wit respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure B”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the Company to its directors
during the year is in accordance with the provisions of section 197 of the Act.

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

i. The Company has made provision as required under the applicable law or
accounting standards, for material foreseeable losses, if any, in respect of
long-term contracts including derivative contracts.

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

(SHUBHAM JAIN)

Prop.

M. No. 544551

For and on behalf of

KRISHAN K GUPTA & CO

Chartered Accountants

FRN: 000009N Place: New Delhi

UDIN : 25544551BMIKGT4698 Date : 01 September, 2025
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AUDITOR'’S REPORT AS PER THE COMPANIES (AUDITOR’S REPORT) ORDER, 2020:

1. a) The company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

b) As explained to us, property, plant and equipment have been physically verified
by the management at reasonable interval no material discrepancies were noticed on
such verification.

c) The company holds immovable property disclosed in the financial statements are
held in the name of the company.

d) The Company has not revalued its Property, Plant and Equipment during the
year.

e) No proceeding has been initiated against the Company for holding any Benami
property under Benami Transactions (Prohibition) Act 1988.

2. a) Inventories have been physically verified during the year by the management at
reasonable intervals. No material discrepancy was noticed on physical verification of
stocks by the management as compared to book records.

b) The Company has borrowings from the bank on the basis of security of current
assets.

3. The company has granted unsecured loans, but not provided guarantee and made
investments in its wholly owned subsidiary i. e. related party which is covered under
register maintained under section 189 of the Companies Act, 2013

4. In respect of loans, investments and guarantees made provisions of section 185 and 186
of the Companies Act, 2013 have been complied with.

5. The Company has not accepted deposits within the meaning of Rule 2 (c) (xii) (a) of
Companies (Acceptance of Deposit) Rules, 2015 or any such amount which are deemed
to be deposits.

6. On the basis of records produced we are of the opinion that prima facie cost records and
accounts prescribed by the Central Government under sub section (1) of section 148 of
the Companies Act, 2013 in respect of products of the Company covered under the rules
under said section have been made and maintained. However, we are neither required
to carry out nor have carried out any detailed examination of such accounts and
records.

7 According to information and explanation given to us, the company is regular in
depositing with appropriate authorities undisputed statutory dues including provident
fund, employees state insurance, income tax, service tax, custom duty, goods cess,
other statutory dues and interest/ penalty towards delayed payment of dues to the
extent applicable to it.

According to the information and explanations given to us, there were no undisputed
amounts which were outstanding as at 31 March 2025 for a period of more than six
months from the date of becoming payable.

8. No transaction has been surrendered or disclosed as income during the year in tax
assessment under Income Tax Act, 1961 which had not been recorded in the books of
account of the year.
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10.

11.

12.

13:

14,

15.

16.

17

a) Based on our audit procedures and as per the information’s and explanations
given to us, we are of the opinion that the company has not defaulted in repayment of
dues to any bank or other quarter on account of principal loan or interest.

b) Company has not been declared a wilful defaulter by any bank or financial
institution or other lenders.

c) Term loan has been availed by the company during the year.

d) No fund raised on short term basis has been found to have been utilised for long
term purpose.

e) Company has subsidiary companies in the name of Delite Infrastructure Private
Limited and ASG Biochem Pvt. Ltd. However, the company has no other joint venture or
associate company with consequent non applicability of this clause with the company.

a) The Company has raised no money by way of IPO or Further Public Offer
including debt instruments during the year.

b) The Company has not made any preferential allotment of shares during the year.

a) No fraud by the company or on the company has been noticed or reported
during the year.

b) No report under section 143 (12) of Companies Act 2013 has been filed by us
during the year.

c) We have received no whistle-blower complaint during the year.

The Company is not a Nidhi Company. Accordingly paragraph 3 (xii) of the Order is not
applicable.

There has been no transactions with any related party covered under section 188 of the
Companies Act, 2013. All the transactions with the related parties are in compliance with
Section 177 of the Companies Act, 2013 and the details of related party transactions
have been disclosed in the Financial Statements as required by the applicable Indian
Accounting Standards.

The company is stated to have an internal audit system commensurate with the size and
nature of its business.

The company has not entered into any non-cash transaction with directors or persons
connected with him.

a) The company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934.

b) The Company has not conducted any non-banking financial or housing financial
activities during the year.

c) Company is not a Core Investment Company (CIC).
d) The company does not belong to any group which has a CIC as its member.

The company has not incurred any cash losses in the financial year 2024-25 and in the
immediately preceding financial year in 2023-24.
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18.  There has been no instance of any resignation of the statutory auditors during the year.

19.  In our opinion no material uncertainty is observed to exist as on the date of the audit
report about the ability of the company of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of 1 year from the balance
sheet date.

20. No amount remains unspent under section 135(5) of the Companies Act, 2013.

21.  There are no qualifications or adverse remarks by the respective auditors in the
Companies (Auditor's Report) Order (CARO) reports of the companies included
in the consolidated financial statements

(SHUBHAM JAIN)

Prop.

M. No. 544551

For and on behalf of
KRISHAN K GUPTA & CO
Chartered Accountants

FRN: 000009N

UDIN : 25544551BMJKGT4698

Place : New Delhi
Date : 01%t September 2025
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Krishan K. Gupta & Co.
Chartered Accountants

Annexure B referred to in Paragraph (IT under the heading of “Report on
ther Leqgal and Requlatory Requirements” of our report of even da for the
Year Ended 31-03-2025

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

We have audited the internal financial controls over financial reporting of Standalone
MARTIN & HARRIS LABORATORIES LIMITED (“the Company”) as of March 31%,
2025 in conjunction with our audit of the Financial Statements of the Company for the
year ended on that date.

A. Management'’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on “the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of
India (ICAI)”. 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 Act.

B. Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and,
both issued by the ICAL Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material
respects.

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

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

“VARDAN" A-1/247, Safdarjung Enclave, New Delhi - 110 028 (india)
Tel.: +91-11-49950420, 49935822
E-mail: speedex3@gmail.com, kkgupta2503@gmail.com
Website: www krishankguptaco icai.org.in
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C. Meaning of Internal Financial Controls Over Financial R in

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:

a) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company;

b) 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 authorizations of management and directors of the
Company; and

c) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the Company's assets that could
have a material effect on the financial statements.

D. Inherent Limitations of Internal Financial Controls Over Financial
Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2025, based on “the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAI".

(SHUBHAM JAIN)

Prop.

. M. No. 544551

For and on behalf of
KRISHAN K. GUPTA & CO.
Chartered Accountants

FRN: 000009N

UDIN : 25544551BMIKGT4698

Place: New Delhi
Date : 01% September, 2025
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MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Standalone Balance Sheet as on 31 March 2025

(Currency: Indian Rupees in Lakhs)

L ASSETS

Non-current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Financial assets
(i) Investment
(i} Loans
(iii) Other financial assets

Total non-current assets

Current assets
(a) Inventories
(b} Financial asscts
(1) Trade reccivables
(ii} Cash and cash equivalents
(iii) Bank balances other than tii) above
(iv) Other financial assets
(e) Current tax assets
d) Other current assets

Total current assets
TOTAL ASSETS
QUITY AND LIABILITIES

Equity
(a) Equity share capital
(b) Other equity

Total equity .

Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(b) Provisions
(¢) Other non-current liabilities
(d) Deterred tax liabilities (Net)

Total non-current liabilities

Current liabilities

(a) Financial liabilities
(i) Borrowings
(ii) Trade payables

a) total outstanding dues of micro enterprises and small enterprises
b) total outstanding dues of creditors other than micro enterprises and

small enterprises
tiin) Other financial liabilities
(b} Provisions
{c) Other current liabilities
(d) Current tax liabilities

Total current liabilities
Totsal liabilities
TOTAL EQUITY AND LIABILITIES

Malerial accounting policies
Notes 10 the financial statements

The notes referred to above form an integral part of the financial statements

As per our report of even date attached

For and on behalf of M/s Krishan K Gupta & Co.
Chartered Accountants

FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 2554455 1BMJKGT4698
Place: New Delhi

Date: 01st September, 20235

Note

"

FIENEYY

10
1i
12
3

13

16
V7
18
31

As at
31 March 2025

As at
31 March 2024

228001 1.776.07
3.495.46 3397%1
R.109 .38 35311.60
3,166.10 -
17,050.95 40,485.48
217438 300310
197.22
20.2t
28,182.56 431677
58.90 91.59
- 82.23
1.825.34
35,976.63 9.556.47
53.021.58 50,041.95
399.60 399.60
50.285.43 46.693.12
50.685.03 47,092.72
S14.46
3563 233§
10.52 1284
2833 268
588.94 48.87
784.82 782.70
72734 1.678.90
18516 27490
15.61 1393
313 9426
3.55 35.67
1.747.61 2.900.36
2336.55 2,949.23
53,021.58 50,041.95

For and on behalf of the board of directors of
Martin And Harris Laboratories Limited

NASIM UDDIN

Director

DIN: 09670604
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MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630

Standalone Statement of Profit and Loss for the year ended 31 March 2025

(Currency: Indian Rupees in Lakhs)

Income
Revenue from operations
Other income

Total Income

Expenses

Cost of material, operation and incidental cost
Employee benefits expenses

Finance costs

Depreciation and amortisation expenses
Other expenses
Total expenses

Profit before Exceptional Item and Tax
Exceptional item

Profit before tax

Tax expense:

Current tax

Deferred tax

Tax in respect of earlier years

Profit for the year

Other comprehensive income/(loss) for the year

(i) Items that will not be reclassified to profit or loss
Remeasurements of defined benefit liability / (asset)

Income tax on remeasurements of defined benefit liability / (asset)

Equity instruments designated through other comprehensive income

Income tax related to equity instruments designated through other
comprehensive income

Other comprehensive income (net of tax)

Total comprehensive income for the year

Earnings per equity share (face value of Rs. 10 each)
Basic earnings per share
Diluted earnings per share

Material accounting policies
Notes to the financial statements

The notes referred to above form an integral part of the financial statements

As per our report of even date attached

For and on behalf of M/s Krishan K Gupta & Co.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551BMJKGT4698
Place: New Delhi

Date: 01st September, 2025

Note For year ended For year ended
31 March 2025 31 March 2024
24 9,792.35 14,614.70
25 296.76 396.68
10,089.11 15,011.38
26 5,041.39 4,123.61
27 1,479.45 2,373.56
28 108.50 58.11
29 309.89 288.76
30 2,437.37 5,423.52
9,376.60 12,267.57
712.51 2,743.81
3,674.34 4
4,386.85 2,743.81
31
753.12 732.49
2.63 (8.15)
46.59 1.99
3,584.51 2,017.48
(2.24) 67.15
0.56 (16.90)
94.99 (2.03)
(13.58) (5.02)
79.73 43.20
79.73 43.20
3,664.24 2,060.68
32 89.70 50.49
89.70 50.49
1&2
3-62

For and on behalf of the board of directors of
Martin And Harris Laboratories Limited

NASIM UDDIN H S THAKUR
Director Director
DIN: 09670604 DIN: 07665807



MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Standalone Statement of Changes in Equity for the year ended 31 March 2025

(Currency: Indian Rupees in Lakhs)

(a) Equity share capital

As at 31 March 2025 As at 31 March 2024
Number of Shares Amount Number of Shares Amount
Balance at the beginning of the reporting year 39,96,040 399.60 39,96,040 399.60
Changes in equity share capital during the year - = £ 5
Balance at the end of the reporting year 39,96,040 399.60 39,96,040 399.60
(b) Other equity c
Reserves and Surplus Equity instruments
designated through | Total other
Particulars
Secarities c other comprehensive equity
Retained Earnings Promsion neral reserve income
Balance at 1 April 2023 44,262.95 4.75 410.05 162.48 44,840.23
Total comprehensive income for the year ended 31 March 2024
Add/(Less):
Profit for the year 2,017.48 - - ~ 2,017.48
Other comprehensive income (net of tax)
- of post benefit obli 50.25 - - - 50.25
- Equity i i through other income - - - (7.05) (7.05)
Dividend Paid (207.79), - - - (207.79)]
'Total comprehensive income 1,859.94 - - (7. 1,852.88
Balance at 31 March 2024 46,122.89 4.75 410.05 155.43 46,693.12
Total comprehensive income for the year ended 31 March 2025
Add/(Less):
Profit for the year 3,584.51 - - - 3,584.51
Other comprehensive income (net of tax)
- of post benefit (1.68)] - - - (1.68))
- Equity i i through other income - - - 81.41 81.41
Dividend Paid (71.93) - - - 71.93)
Total comprehensive income 3,510.91 - - 81.41 3,592.32
|Balance at 31 March 2025 49,633.80 4.75 410.05 236.84 50,285.43

Nature and purpose of reserves

i) Securities premium

Securities premium account is used to record the premium on issue of shares.

ii) Retained earnings
Retained earnings comprises of undistributed eamings after taxes.

iii) General reserve

It is created by setting aside amount from the retained eamnings of the company for general purposes which is freely available for distribution.

iv) FVOCI equity investments

The company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes are accumulated within the
FVOCI equity investments reserve within equity. The company transfers amounts from this reserve to retained eamings when the relevant equity securities are derecognised.

For and on behalf of M/s Krishan K Gupta & Co.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551BMJKGT4698
Place: New Delhi

Date: 01st September, 2025

41

For and on behalf of the board of directors of

Martin And Harris Laboratories Limited

NASIM UDDIN
Director
DIN: 09670604

H S THAKUR
Director
DIN: 07665807



MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630

Standalone Statement of Cash flows for the year ended 31 March 2025
(Currency: Indian Rupees in Lakhs)

Particulars

For the year ended
31 March 2028

For the year ended
31 Msrch 2024

A. Cash flow from operating activities
Net Profit before extraordinary items and tax
Adjustments for:

Interest received

Grants written Back

Interest paid

Depreciation and amortisation

Profit on sale of Assets

Income on investments carried at amortised cost

Operating profit before working capital changes
Changes in working capital,

(Increase)Decrease in other non-current financial loans
(Increase) / Decrease in other non-current financial assets
(Increase)Decrease in inventories

(Increase)/Decrease in trade receivables

(Increase) Decrease in current financial loans
(Increasc)/Decrease in other current financial assets
(Increase)Decrease in other current assets
Increase{Decrease) in non-current provisions

Increase / (Decrease) in trade payables

Increase/{ Decrease) in other current financial liabilities
Increase/(Decrease) in other current liabilities
Increase/(Decrease) in current provisions

Cash generated from operations
Net income tax (paid)
Net cash flow generated from operating activities

B. Cash flow from investing activities

Purchase of property. plant and equipment, and capital work-in-
progress

Sale proceeds of property, plant and equipment

Bank deposits placed / matured during the year

Purchase of investments

Interest received

Net cash flow (used in) investing activities

C. Cash flow from financing activities

Long-term borrowings (receipt) during the year
(Repayment) . Proceeds of short-term borrowings {net)
Interest paid

Final dividend paid

Net cash flow (used in) financing activities

Net (decrease) in Cash and cash equivalents (A+B+C)

Effect of exchange differences on restatement of foreign currency Cash
and cash equivalents

Cash and cash cquivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Notes to cash flow statement

(i) Prior year comparatives have been reclassified to conform with current year’s presentation. where applicable.

(ifi) For the purpose of cash flow, Cash and cash equivalents comprise :

Cash on hand
Balances with bank
- Current accounts

1386.85 274381
(276.03) (313.73)
232 (2.32)
10731 5047
309.89 288.76
(3.674.24) (13.69)
(2.66) (56.34)
. (46.86)
848.67 2,696.95
27.202.22 1.400.98
(3,166.10) .
848.72 (L165.11)
(2.906.54) (60.30)
- 3.009.46
3270 (46.73)
(403.02) (759.73)
12.28 (44.97)
(951.57) 706.22
(89.79) (149.64)
(63.13) 174.19)
0.00 25.96
20.515.82 2,841.94
21364.48 5.538.89
(770.16) (597.95)
20.594.32 4.940.94
(872.52) (L17113)
3.733.04 1.013.95
(23.865.79) (4310.47)
(0.00) (900.00)
276.05 31373
(20,729.22) (5,053.92)
514.46 .
212 364.02
(107.31) (50.47)
(71.93) (207.79)
33734 105.76
20244 (7.22)
20.21 27.43
222.66 20.21
(i) The above Cash Flow Statement has been prepared under the Indircet method st out in Indian Accounting Standard (Ind AS) 7 on Statement of Cash Flows.
142 169
22125 18.52
222.66 20.21

See accompanying notes forming integral part of these standalone financial statements

As per our report attached of even date

For and on behalf of M/s Krishan K Gupta & Co.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551 BMJKGT4698
Place: New Dethi

Date: 01st September. 2025
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For and on behalf of the board of directors of
Martin And Harris Laboratories Limited

NASIM UDDIN
Director
DIN: 09670604

H S THAKUR
Director
DIN: 07665807




Martin and Harris Laboratories Limited
Notes to the standalone financial statements for the year ended 31 March 2025

Summary of material accounting policies and notes forming part of the financial statements.

1. Corporate overview

Martin and Harris Laboratories Limited (CIN: U24239HR1993PLC033630) herein referred to as “the
Company” is a Private Limited company incorporated under the Companies Act, 1956. The company
is engaged in the manufacturing of pharmaceuticals, medicinal chemical & botanical products.

The Company’s registered address is NH-8, Delhi Jaipur Highway, Village: Pachgaon (Fazalwas),
District: Gurgaon, Haryana, India, 122413

2. Material accounting policies
2.1 Basis of preparation of financial statements:

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under section 133 of the Companies Act, 2013, (the 'Act’) read with rule 3 of the
Companies (Indian Accounting Standards), Rules, 2015 and relevant amendment rules issued
thereafter.

The financial statements were authorised for issue by the Board of Directors on 01* September, 2025
¢ Functional and presentation currency

These financial statements are presented in Indian Rupees, which is the Company’s functional
currency. All amounts have been rounded-off to the nearest in Lakhs, as per the requirements of
Schedule ITI of the Act, unless otherwise stated.

a) Basis of measurement

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

« certain financial assets and liabilities (including derivative instruments) that are measured at fair
value; and

« net defined benefit (asset) / liability that are measured at fair value of plan assets less present value
of defined benefit obligations.

b) Use of judgements estimates and assumptions.

The preparation of the financial statements in conformity with Ind AS requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenue, expenses,
current assets, non-current assets, current liabilities, non-current liabilities, and disclosure of the
contingent liabilities at the end of each reporting period. Such estimates are on a reasonable and
prudent basis considering all available information, however, due to uncertainties about these
judgments, estimates and assumptions, actual results could differ from estimates. Information about
each of these estimates and judgements is included in relevant notes.

Judgements

Information about judgements made in applying accounting policies that have the most significant
effects on the amounts recognised in the financial statements is included in the following notes:

e Note 39 — classification of financial assets: assessment of business model within which the assets
are held and assessment of whether the contractual terms of the financial asset are solely payments
of principal and interest on the principal amount outstanding.
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Martin and Harris Laboratories Limited
Notes to the standalone financial statements for the year ended 31 March 2025

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment is included in the following notes:

e Note 3— Useful life of depreciable assets — Property, Plant and Equipment.

e Note 33 — Recognition of contingencies, key assumptions about the likelihood and magnitude of
outflow of resources.

e Note 31 — Recognition of tax expense including deferred tax.

¢) Current and non-current classification of assets and liabilities

The company presents assets and liabilities in the balance sheet based on current and non-current
classification.

An asset is classified as current when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle
e Held primarily for the purpose of trading

e Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period

All other assets are classified as non-current.

A liability is classified as current when it is:

e Expected to be settled in normal operating cycle

e Held primarily for the purpose of trading

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

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

The company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. Based on the nature of products/services and the time between acquisition
of assets for processing and their realisation in cash and cash equivalents, the company has identified
twelve months as its operating cycle for the purpose of current / non - current classification of assets
and liability.

2.2 Property, plant and equipment:
* Recognition and measurement

Property, plant and equipment are carried at cost less accumulated depreciation and impairment loss,
if any. The cost of an item of property, plant and equipment comprises its purchase price, including
import duties and other non-refundable taxes or levies and any directly attributable cost of bringing
the asset to its working condition for its intended use. Any trade discounts and rebates are deducted in
arriving at the purchase price. Borrowing costs directly attributable to the construction of a qualifying
asset are capitalised as part of the cost. The company identifies and determines cost of each
component/ part of the asset separately, if the component/ part has a cost which is significant to the
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Martin and Harris Laboratories Limited
Notes to the standalone financial statements for the year ended 31 March 2025

total cost of the asset and has useful life that is materially different from that of the remaining asset.
These components are depreciated separately over their useful lives; the remaining components are
depreciated over the life of the principal asset.

* Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Company and its cost can be measured reliably. The carrying amount of the replaced part
is derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised
in the statement of profit and loss as incurred.

* Disposal

An item of property, plant and equipment is derecognised upon disposal or when no future benefits
are expected from its use or disposal. Gains and losses on disposal of an item of property, plant and
equipment are determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment, and are recognised net within other income/ expenses in the statement
of profit and loss.

« Depreciation

Depreciation for assets purchased / sold during a year is proportionately charged. Depreciation is
recognised in the statement of profit and loss on written down value over the estimated useful lives as
per Schedule II of the Companies Act, 2013, of each significant part of an item of property, plant and
equipment.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at regular intervals and adjusted prospectively, if appropriate.

2.3 Borrowing costs:

Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset that necessarily takes a substantial period to get ready for its intended use or sale are capitalised
during the period of time that is required to complete and prepare the asset for its intended use or sale.
All other borrowing costs are expensed in the period in which they are incurred.

2.4 Inventories:
Inventories comprising of traded items are valued at cost or net realisable value whichever is lower.

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

2.5 Revenue recognition:

Sales are recognised when substantial control of the products has been transferred to the customer,
being when the products are delivered to the customer or its authorised representative and there is no
unfulfilled obligation that could affect the customer’s acceptance of the products. Revenue from these
sales is recognised based on the price specified in the sales order, net of the estimated discounts,
rebates, returns and goods and service tax. A receivable is recognised when the goods are delivered as
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this is the point in time that the consideration is unconditional because only the passage of time is
required before the payment is due. Sales revenues of products are disclosed at net of tax.

Revenue from rendering of services is recognised over the period of time.

Recognition of dividend income, interest income:

Interest income or expense is recognised using the effective interest rate method. The ‘effective
interest rate’ is the rate that exactly discounts estimated future cash receipts or payments through the
expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

Dividends are recognised in the statement of profit and loss only when the right to receive payment is
established, and it is probable that the economic benefits associated with the dividend will flow to the
Company and that the amount of the dividend can be measured reliably.

2.6 Foreign currency transactions:

Transactions in foreign currency are recorded at exchange rates prevailing at the date of transactions.
Exchange differences arising on foreign exchange transactions settled during the year are recognised
in the statement of profit and loss of the year.

Monetary assets and liabilities denominated in foreign currencies which are outstanding, as at the
reporting period are translated at the closing exchange rates and the resultant exchange differences are
recognised in the statement of profit and loss. _

Non-monetary assets and liabilities denominated in foreign currencies that are measured in terms of
historical cost are translated using the exchange rate at the date of the transaction.

Non-monetary items, which are measured at fair value or other similar valuation denominated in a
foreign currency, are translated using the exchange rate at the date when such value was determined.

2.7 Employee benefits:

* Short-term employee benefits

Employee benefits payable wholly within twelve months of rendering the service are classified as
short-term employee benefits. The undiscounted amount of short-term employee benefits expected to
be paid in exchange for the services rendered by employees is recognized during the year.

* Post-employment benefits

Defined contribution plans

Conttibutions to the provident fund which is defined contribution scheme, are recognised as an
employee benefit expense in the statement of profit and loss in the period in which the contribution is
due. Contributions are made in accordance with the rules of the statute and are recognised as expenses
when employees render service entitling them to the contributions.

If the contribution payable to the scheme for service received before the balance sheet date exceeds
the contribution already paid, the deficit payable to the scheme is recognized as a liability after
deducting the contribution already paid. If the contribution already paid exceeds the contribution due
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for services received before the balance sheet date, then excess is recognized as an asset to the extent
that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plans

The employees’ gratuity scheme is a defined benefit plan. The present value of the obligation under
such defined benefit plans is determined based on actuarial valuation using the projected unit credit
method, which recognises each period of service as giving rise to additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates
used for determining the present value of the obligation under defined benefit plans, is based on the
market yields on government securities as at the reporting date, having maturity periods
approximating to the terms of related obligations.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through
other comprehensive income (OCI) in the period in which they occur. Remeasurements are not
reclassified to the statement of profit and loss in subsequent periods.

In case of funded plans, the fair value of the planned assets is reduced from the gross obligation under
the defined benefit plans, to recognise the obligation on net basis.

When the benefits of the plan are changed or when a plan is curtailed, the resulting change in benefits
that relates to past service or the gain or loss on curtailment is recognised immediately in the statement
of profit and loss. Net interest is calculated by applying the discount rate to the net defined benefit
liability or asset. The Company recognises gains/ losses on settlement of a defined plan when the
settlement occurs.

« Other long-term employee benefits

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of
the reporting period in which the employees render the related service. They are therefore measured as
the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period using the projected unit credit method as determined
by actuarial valuation. The benefits are discounted using the market yields at the end of the reporting
period that have terms approximating the terms of the related obligation. Remeasurements as a result
of experience adjustments and change in actuarial assumptions are recognised in the statement of
profit and loss. The obligations are presented as current liabilities in the balance sheet if the entity
does not have an unconditional right to defer settlement for at least twelve months after the reporting
period, regardless of when the actual settlement is expected to occur.

2.8 Income taxes:

Income tax expense comprises current and deferred tax. It is recognised in the statement of profit and
loss except to the extent that it relates to a business combination or items recognised directly in equity
or in other comprehensive income (OCI).

¢ Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date in the country where the Company operates and
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generates taxable income. Current tax assets and liabilities are offset only if there is a legally
enforceable right to set it off the recognised amounts and it is intended to realise the asset and settle
the liability on a net basis or simultaneously.

* Deferred tax

Deferred tax is provided using the balance sheet method on temporary differences between the tax
base of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

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

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

- Taxable temporary differences arising on the initial recognition of goodwill.

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

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

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

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

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly

in equity.

2.9 Earnings per share (EPS):

Basic EPS is calculated by dividing the profit for the year attributable to equity holders of the
Company by the weighted average number of equity shares outstanding during the financial year,
adjusted for bonus elements in equity shares issued during the year and excluding treasury shares.

Diluted EPS adjust the figures used in the determination of basic EPS to consider

- The after-income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and
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- The weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

2.10  Provision and contingent liabilities / assets:

A provision is recognised when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

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

Contingent liability is disclosed in case of:

- a present obligation arising from past events, when it is not probable that an outflow of resources
will be required to settle the obligation.

- present obligation arising from past events, when no reliable estimate is possible

- a possible obligation arising from past events where the probability of outflow of resources is not
remote.

Contingent asset is not recognised in the financial statements. A contingent asset is disclosed, where
an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each balance sheet date. -
2.11  Cash and cash equivalents:

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of not more than three months, which are subject to an insignificant
risk of changes in value.

2.12  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, such as 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. For the purpose of presentation in the statement of cash flows, bank overdrafts are considered
to be part of cash and cash equivalents.

2.13  Leases

At inception of a contract, the company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the company assesses whether:

e the contract involves the use of an identified asset — this may be specified explicitly or implicitly
and should be physically distinct or represent substantially all of the capacity of a physically
distinct asset. If the supplier has a substantive substitution right, then the asset is not identified.

e the Company has the right to obtain substantially all of the economic benefits from use of the
asset throughout the period of use; and
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e the Company has the right to direct the use of the asset. The Company has this right when it has
the decision-making rights that are most relevant to changing how and for what purpose the asset
is used. In rare cases where the decision about how and for what purpose the asset is used is
predetermined, the Company has the right to direct the use of the asset if either:

- the Company has the right to operate the asset; or
- the Company designed the asset in a way that predetermines how and for what purpose it will
be used.

At inception or on reassessment of a contract that contains a lease component, the Company allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

Company as a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of
the lease term. The estimated useful lives of right-of-use assets are determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise the following:

o fixed payments, including in-substance fixed payments.

e variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date.

e amounts expected to be payable under a residual value guarantee; and

o the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Company’s estimate of the amount expected to be payable under a residual value
guarantee, or if the Company changes its assessment of whether it will exercise a purchase, extension
or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying

amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.
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Company as a lessor

Leases in which the company does not transfer substantially all the risks and rewards of ownership of
an asset are classified as operating leases. Rental income from operating lease is recognised on a
straight-line basis over the term of the relevant lease unless the payments to the lessor are structured to
increase in line with expected general inflation to compensate for the lessor’s expected inflationary
cost increases or another systematic basis is available. Initial direct costs incurred in negotiating and
arranging an operating lease are added to the carrying amount of the leased asset and recognised over
the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the
period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership
transfer from the company to the lessee. Amounts due from lessees under finance leases are recorded
as receivables at the company’s net investment in the leases. Finance lease income is allocated to
accounting periods to reflect a constant periodic rate of return on the net investment outstanding in
respect of the lease.

2.14  Fair value measurement

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

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company. The fair value of
an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest. A
fair value measurement of a non-financial asset considers a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another.

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

« Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

« Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

* Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities

based on the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

51



Martin and Harris Laboratories Limited
Notes to the standalone financial statements for the year ended 31 March 2025

2.15 Financial instruments
L Financial assets
Initial recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial instruments also include derivative contracts
such as foreign currency foreign exchange forward contracts, interest rate swaps and currency options;
and embedded derivatives in the host contract. All financial assets are recognised initially at fair value
plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs
that are attributable to the acquisition of the financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in one of the three categories:
a) At amortised cost

b) At fair value through Other Comprehensive Income (‘FVTOCI’)

c) At fair value through profit or loss (‘FVTPL’)

(a) Financial assets classified as measured at amortised cost
A financial asset shall be measured at amortised cost if both of the following conditions are met:

- the financial asset is held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the

effective interest rate (‘EIR’) method, less impairment charge. Amortised cost is calculated by

considering any discount or premium on acquisition and fees or costs that are an integral part of the

EIR. The EIR amortisation is included in finance expense/ (income) in the statement of profit and loss.

The losses arising from impairment are recognised in the statement of profit and loss. This category

generally applies to trade receivables, security and other deposits receivable by the Company.

(b) Financial assets classified as measured at FVTOCI

Assets that are held for collection of contractual cash flows and for selling the financial assets, where
the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCI.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment
gains or losses, interest revenue and foreign exchange gains and losses which are recognised in profit
and loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised
in OCI is reclassified from equity to retained earnings. Interest income from these financial assets is
included in other income using the effective interest rate method.

(c) Financial assets classified as measured at FVTPL

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through
profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through
profit or loss and is not part of a hedging relationship is recognised in profit or loss and presented net
in the statement of profit and loss within other gains/(losses) in the period in which it arises. Interest
income from these financial assets is included in other income.
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De-recognition of financial asset

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.

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

Impairment of financial assets

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

- Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, deposits
and bank balances.

- Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on Trade
receivables.

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

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial recognition.
If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.

II. Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, as appropriate. All financial liabilities are recognised
initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
and incremental transaction cost.

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

Financial liabilities at FVTPL

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities
designated as such upon initial recognition. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. This category also includes

derivative financial instruments entered into by the Company that are not designated as hedging
instruments in hedge relationships as defined by Ind AS 109.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.
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Financial liabilities designated as such upon initial recognition at the initial date of recognition if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses
attributable to changes in own credit risks are recognised in OCI. These gains/ losses are not
subsequently transferred to the statement of profit and loss. However, the Company may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in
the statement of profit and loss.

(a) Financial liabilities at amortised cost

This is the most relevant category to the Company. The Company generally classifies interest bearing
borrowings as financial liabilities carried at amortised cost. After initial recognition, these instruments
are subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and
losses are recognised in the statement of profit and loss when the liabilities are derecognised as well as
through the EIR amortisation process.

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

De-recognition of financial liability

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

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

Offsetting of financial instruments

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

Derivative financial instruments

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are
measured at fair value, and changes therein are generally recognised in the statement of profit and
loss.

2.16 Recent accounting pronouncements
Newly adopted standards:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. For the
year ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts and amendments to
Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable to the Group w.e.f. April
1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.
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Standard issued but not effective:

On May 7, 2025, MCA has notified the amendments to Ind AS 21 - Effects of Changes in Foreign
Exchange Rates. These amendments aim to provide clearer guidance on assessing currency
exchangeability and estimating exchange rates when currencies are not readily exchangeable. The
amendments are effective for annual periods beginning on or after April 1, 2025. The Group is
currently assessing the probable impact of these amendments on its financial statements.

55



MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Notes to the
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3 Property, plant and equipment

Plant and Furniture and Office Leasehold Total Owned
Descripiion — ebicles equipment Building fixtures Compes equipment | Improvement assets

Gross block

Balance as at 1 April 2023 169.37 376.37 2,007.20 49438 142.29 119.02 13.00 4221 3,363.84
Additions - 1,026.52 - 61.54 22.04 - - 1,110.10
Deletion (111.23) (625.66 - (96.43) (16.19) 13.00 (4221) (904.72)
Balance as at 31 March 2024 169.37 265.14 2,408.06 49438 107.40 124.87 - - 3,569.21
Balance as at 1 April 2024 169.37 265.14 2,408.06 49438 107.40 124.87 - - 3,569.21
Additions - 6.19 636.80 204.74 15.90 8.90 - - 872.52
Disposals 58.70) - - - - - - - (58.70)
Balance as at 31 March 2025 110.67 271.33 3,044.85 699.12 123.30 133.77 - - 4,383.04
Accumulated depreciation

Balance as at 1 April 2023 - 247.80 947.99 408.16 6725 98.77 9.18 3139 1,810.53
Depreciation for the year - 36.21 21531 8.19 14.57 13.81 0.17 0.49 288.76
Depreciation on disposals - (46.22) (164.86) - (46.01 (7.83) (9.35) (31.88) (306.15
Balance as at 31 March 2024 - 231.79 998.44 41635 35.81 104.75 0.00 0.00 1,793.14
Balance as at 1 April 2024 - 231.719 998.44 41635 35.81 104.75 0.00 0.00 1,793.14
Depreciation for the year - 5.88 264.62 741 19.78 12.19 - - 309.89
Depreciation on disposals - - - < - - - - -
Balance as at 31 March 2025 - 243.67 1,263.06 423.76 55.60 116.94 0.00 2,103.03
Net block

As At 31 March 2025 110.67 27.66 1,781.79 27536 67.70 16.83 2,280.01
As At 31 March 2024 169.37 2735 1,409.61 78.03 71.58 20.12 1,776.07
Refer Note No. 16

4 Capital work-in-progress
L Description Pasts Software | Lab Equipment Total

Balance as at | April 2023 256.06 54.80 29.79 340.65

Additions 46.87 14.16 - 61.03

Capitalised during the year (302.93) (68.96) (29.79)] (401.68)|

Balance as at 31 March 2024

Balance as at 1 April 2024
Additions

Capitalised during the year
Balance as at 31 March 2025

a)

CWIP Ageing schedule as on 31 March 2025
CWIP Amount in CWIP for a of [Total
Less than 1 year |1-2 years 2-3 years More than 3
Projects in progress - - - - -
Projects temporarily R R - I N | "
CWIP Ageing schedule as on 31 March 2024
CWIP Amount in CWIP for a period of [Total
Less than 1 year |1-2 years 2-3 years More than 3
Projects in progress - - - - =
Projects temporarily _ i _ _ [ _
led

b)

There is no Capital-Work-in Progress, whose completion is overdue or has exceeded its cost compared to its original plan.
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(Currency: Indian Rupees in Lakhs)

5 Non-current investments

in equity of instruments

Nil(31 March 2024 : 1,15,00,000) Non-Cumulative Optionally
Convertible Preference Shares of ASG Biochem Private Limited

Nil (31 March 2024 :75,00,000) Non-Cumulative Optionally
Convertible Preference Shares of ASG Biochem Private Limited

Investments in subsidiaries at cost

10,000 (31 March 2024 : 10,000 ) Fully Paid Equity Shares of Rs.

10/- each of Delite Infrastructure Private Limited

1,90,00,000 (31 March 2024 :Nil) Fully Paid Equity Shares of Rs.

10/- each of ASG Biochem Private Limited

Investments carried at fair value through other comprehensive income (FYTOCI)

Investment in equity shares - Quoted

5,81,000 (31 March 2024 : 5,81,000) Fully Paid Equity Shares of

Rs. 10/- each of Bervin Investment & Leasing Limited

Investment in equity shares - Unquoted

1,810 (31 March 2024 : 1,810 ) Fully Paid Equity Shares of Rs.
10/- each of Apeejay Stya Education Foundation Private Limited

2,50,000 (31 March 2024 : 2,50,000 ) Fully Paid Equity Shares of

Rs. 10/- each of Wavin India Limited

Investment in preference shares - Unquoted

219 (31 March 2024 : 219) C ily C ible P

Shares of Housr Technologies Pvt Ltd

Investments carried at amortised cost

in p shares - d

Nil (31 March 2024 :1,15,00,000) Non-Cumulative Optionally
Convertible Preference Shares of ASG Biochem Private Limited
(Face value Rs. 10/- and Premium of Rs. 6/- per share, Fully paid
up)

Nil (31 March 2024 : 75,00,000) Non-Cumulative Optionally
Convertible Preference Shares of ASG Biochem Private Limited
(Face value Rs. 10/- and Premium of Rs. 6/~ per share Fully paid
up)

(a) Aggregate amount of quoted investments
(b) Aggregate market value of quoted investments

(©A te amount of

(d) A amount of impai in value of i
6 Non - current financial assets - Loans

(Unsecured, considered good)

Loan given to related parties

Refer Note 36 for Related Party Disclosures
7 Other non-current financial assets

Receivable from Sale of Land
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31 March 2025 31 March 2024
- 1,262.85
5 834.27
- 2,097.12
1.00 1.00
3,146.46 -
3,147.46 1.00
302.12 207.13
302.12 207.13
0.18 0.18
25.70 25.70
25.88 25.88
20.00 20.00
20.00 20.00
= 663.11
- 383.57
- 1,046.68
3,495.46 3,397.81
23.52 23.52
302.12 207.13
3,193.34 3,190.68
31 March 2025 31 March 2024
8,109.38 35,311.60
8,109.38 35.311.60
31 March 2025 31 March 2024
3,166.10 -

3.166.10




MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630
Notes to the dalone fi i

(Currency: Indian Rupees in Lakhs)

8 Inventories 31 March 2025 31 March 2024
(Valued at lower of cost and net realisable value)
Finished goods
Stock-in-hand 2,174.38 3,023.10
2,174.38 3,023.10
9 Trade receivables 31 March 2025 31 March 2024
(Unsecured, considered good)
Trade receivables 3,103.76 197.22
3,103.76 197.22
Trade Receivables ageing for the financial year 2024-25
Outstanding for following periods from due date of payment
Particulars &
Leos (ka6 © menths -1 1-2 years 2-3 years More than 3 years Total
months year
Undi d Trade recei - idered good 3,103.76 - - - - 3,103.76
Undi Trade i - doubtful - g E - i -
Disputed Trade Receivables considered good * = & = E -
Disputed Trade Receivables considered doubtful - < = - - .
Trade Receivables ageing for the financial year 2023-24
Outstanding for following periods from due date of payment
Particulars o
Lessthamé  Cmontha-1 T, o years 2-3 years More than 3 years Total
months year
Undi Trade recei - d good 197.22 - - - - 197.22
Undi Trade Recei - d doubtful 2 = = » 3 =
Disputed Trade Receivables considered good = ¥ = - = =
Disputed Trade Receivables considered doubtful < - = - 3 O
10 Cash and cash equivalents 31 March 2025 31 March 2024
Cash in hand 1.42 1.69
Balances with banks
In current account 221.25 18.52
222.66 20.21
11 Other bank balances 31 March 2025 31 March 2024
Fixed deposits with banks 28,182.56 4,316.77
28,182.56 4,316.77
12 Other current financial assets 31 March 2025 31 March 2024
Interest accrued 20.06 45.13
Security deposits 38.84 46.47
58.90 91.59
13 Other current assets 31 March 2025 31 March 2024
Balance with government authorities 356.06 320.31
Advance to suppliers 1,863.64 1,494.34
Advances to staff’ 8.66 10.69
2,228.37 1,825.34
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14 Share capital

Particulars 31 March 2025 31 March 2024
Authorised :

50,00,000 (31 March 2024 : 50,00,000 ) equity shares of Rs.10 each. 500.00 500.00
TOTAL 500.00 500.00
Issued, subscribed and paid-up:

39,96,040 (31 March 2024 : 39,96,040 ) equity shares of Rs.10 each fully paid-up 399.60 399.60
TOTAL 399.60 399.60

The Company has only one class of shares referred to as equity shares having a par value of Rs. 10/- each. each holder of equity share is entitled to vote.

There are no rights, preferences and restrictions attached to any share.

R iliation of ber of shares ding at the beginning and end of the year :
Equity shares :
31 March 2025 31 March 2024
Number of Shares  Number of Shares
Outstanding at the beginning of the year 39,96,040 39,96,040
Equity shares issued during the year - -
Outstanding at the end of the year ' 39,96,040 39,96,040
Shareholders holding more than 5% shares in the Company is set out below:
Equity shares of Rs. 10 each fully paid 31 March 2025 31 March 2024
Number of Shares % of Total shares Number of Shares % of Total shares
Chang Investchem Private Limited 14,99,800 37.53% 14,99,800 37.53%
Cinicot Private Limited 8,27,600 20.71% 8,19,400 20.51%)
Acme Network S.A. 8,02,200 20.07% 8,02,200 20.07%
Shares held by Promoters at the end of the year are set out below:
Promoter Name 31 March 2025 31 March 2024
Number of Shares % of Total shares Number of Shares % of total Shares % Changes during
the year
Shanker Laxman Laad - - 20 0.0005% 100.00%
Praful Kalidas Gohil - - 20 0.0005% 100.00%
Rajendra Bramhadeo Melge - - 20 0.0005% 100.00%
S. Veeraraghavan - - 20 0.0005% 100.00%
T. C. Prabhakaran - - 20 0.0005% 100.00%
Mustufe Y . - - 20 0.0005% 100.00%
Pandit Dagadu Jadhav - - 20 0.0005% 100.00%
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15 Other equity 31 March 2025 31 March 2024
A. Retained earnings 49,633.80 46,122.89
B. Securities premium 4.75 4.75
C. General reserve 410.05 410.05
D. Equity instruments designated through other comprehensive income 236.84 155.43

50,285.43 46,693.12
31 March 2025 31 March 2024

Retained earnings
Opening balance 46,122.89 44,262.95
Add/(Less):
Profit for the year 3,584.51 2,017.48
Dividend Paid (71.93) (207.79)
Remeasurements of defined benefit liability / (asset) ! (1.68) 50.25
Closing balance 49,633.80 46,122.89
Securities premium
Opening balance 475 4.75
Changes during the year = 5
Closing balance 4.75 4.75
General Reserve
Opening balance 410.05 410.05
Changes during the year - -
Closing balance 410.05 410.05
Equity instruments designated through other comprehensive income
Opening balance 155.43 162.48
Add/(Less):
Fair value changes during the year (net of tax) 81.41 (7.05)
Transfer from / (to) other reserves - -
Closing Balance 236.84 155.43
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16 Non-current financial liabilities - borrowings

" 4

Term Loan*

*Term Loan from HDFC Bank :

Sanctioned Amount : Rs. 1200.00 Lakhs
Term : 6 years

Disbursed Amount : Rs. 726.00 Lakhs

Rate of Interest : 3 month T-Bill plus spread

Collateral : secured against exclusive charge on entire current and non current movable assets

17 Provisions - Non-current

Provision for gratuity
Provision for leave encashment

18 Other non-current liabilities

31 March 2025

514.46

31 March 2024

514.46

—_—

31 March 2025 31 March 2024
31.83 21.71

3.80 1.64

35.63 23.35

31 March 2025

31 March 2024

Government grants 10.52 12.84
10.52 12.84
19 Borrowings - Current 31 March 2025 31 March 2024
Secured
Cash-credit from bank* 663.77 782.70
Current Maturities of long term debts 121.05 -
(Refer Note No. 16 for terms and conditions)
784.82 782.70
*Secured against exclusive charge on entire current assets of the company
20 Trade payables 31 March 2025 31 March 2024
Total ding dues to micro P and small - -
Total outstanding dues to creditors other than micro enterprises and small enterprises 727.34 1,678.90
727.34 1,678.90
Trade Payable ageing for the financial year 2024-25
Outstanding for following periods from due date of payment
Particulars
Less fhan | 1-2 years 2-3 years More than 3 years Total
year
MSME - & @ - -
Others 727.34 - - - 727.34
Disputed dues - MSME - = = = 5
Disputed dues — Others = ® = & =
Trade Payable ageing for the financial year 2023-24
Outstanding for following periods from due date of payment
Particulars
Lﬁ'::n L 1-2 years 2-3 years More than 3 years Total
MSME - - - - =
Others 1,678.90 - - - 1,678.90

Disputed dues - MSME -
Disputed dues — Others =

21 Other current financial liabilities
Security deposits
Unpaid dividend
Expenses payable

22 Provisions - Current

Provision for gratuity
Provision for leave encashment

23 Other current liabilities
Statutory dues payable

Advance from customers
Government grants
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31 March 2025

31 March 2024

26.51 38.32

- 1.77

158.66 234.82

185.16 274.90

31 March 2025 31 March 2024

14.70 12.81

0.91 1.12

15.61 13.93
= —

31 March 2025 31 March 2024

28.81 87.29

- 4.65

232 232

3113 94.26
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Notes to the standalone financial statements (continued)
(Currency: Indian Rupees in Lakhs)

24

25

Revenue from operations

Sale of goods

Other income

Interest Income
a. From fixed deposits
b. From loans advanced
c. Others
Rental Income
Profit on sale of Assets
Income on investments carried at amortised cost
Grant written back
Miscellaneous income
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For year ended
31 March 2025

9,792.35

For year ended
31 March 2024

14,614.70

9,792.35

14,614.70

For year ended
31 March 2025

For year ended
31 March 2024

216.15 189.49
59.90 123.78
- 0.46
15.72 10.56
- 13.69
2.66 56.34
232 232
0.01 0.03
296.76 396.68
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Notes to the standalone financial statements (continued)
(Currency: Indian Rupees in Lakhs)

26 Cost of materials consumed

27

28

29

Opening inventory
Add: Purchases during the year
Closing inventory

Employee benefits expense

Salaries

Bonus

Other allowances
Ex-gratia

Medical expenses
Books & periodicals
Staff welfare
Provident fund

Finance costs

Interest on loans/CC
Bank charges

Depreciation and amortisation

Depreciation of property, plant and equipment (refer note 3)
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For year ended
31 March 2025

For year ended
31 March 2024

3,023.10 1,858.00
4,192.67 5,288.72
(2,174.38) (3,023.10)
5,041.39 4,123.61
For year ended For year ended

31 March 2025

31 March 2024

1,128.39 1,877.16
3:27 3.57
89.81 170.10
89.51 102.57
15.16 18.74
40.23 54.63
103.20 131.47
9.88 1532
1,479.45 2,373.56
For year ended For year ended
31 March 2025 31 March 2024
107.22 49.35
1.29 8.76
108.50 58.11
For year ended For year ended

31 March 2025

309.89

31 March 2024

288.76

309.89

288.76




MARTIN AND HARRIS LABORATORIES LIMITED
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Notes to the standalone financial statements (continued)
(Currency: Indian Rupees in Lakhs)

30 Other expenses

Manufacturing Expenses

Loading and unloading

Repairs and maintenance
Plant and machinery
Computer
Building

Freight and cartage

Power and fuel

Research and development

Selling and Distribution Expenses
Selling expenses

Administrative Expenses
Rent

Insurance
Printing and stationery
Travelling and conveyance
Vehicle running expenses
Postage, telegram and telephone
Rates and taxes
Royalty and trademark expenses
Interest paid on late payment of tax
Other expenses
Exchange Loss
Contribution towards CSR expenses
Charity and donation
Legal and professional fee
Consultancy charges
Membership and subscription
Payment to auditors

Audit fee

Tax audit

For year ended
31 March 2025

For year ended
31 March 2024

0.24 0.63
65.27 60.83
493.37 503.32
122.32 130.10
26.35 54.37
166.91 101.08
21.60 27.26
138.81 936.34
55.62 54.97
23.42 31.03
9.16 14.83
32627 312.20
17.81 27.23
6.53 11.04
83.50 241.62
20.00 870.00
0.09 1.12
61.12 27.90
5 0.06
112.00 133.50
- 127
264.87 360.24
395.47 1,474.89
22.86 44.46
2.50 2.00
1.25 1.25
2,437.37 5,423.52




MARTIN AND HARRIS LABORATORIES LIMITED
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Notes to the dalone fi ial ts (continued)
(Currency: Indian Rupees in Lakhs)

31 Taxes

a) Statement of profit or loss

Particulars Year ended Year ended

31 March 2025 | 31 March 2024
Current tax:
Current income tax charge 753.12 732.49
Tax in respect of earlier years 46.59 1.99
Deferred tax 2.63 (8.15)’
Income tax expense reported in the 802.34 726.33
statement of profit or loss

b

=

Other comprehensive income (OCI)
Taxes related to items recognised in OCI during in the year

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

Current tax:
Taxes on equity instruments through - -
other comprehensive income

Deferred tax

Remeasurements gains and losses on 0.56 (16.90)

post employment benefits

Taxes on equity instruments through (13.58) (5.02)

other comprehensive income

Income tax recognised in OCI (13.02) (21.92)
¢) Balance sheet

Tax assets

Particulars 31 March 2025 | 31 March 2024

Non- current tax assets - -

Current tax assets - 82.23

Total tax assets - 82.23

Current tax liabilities

Particulars 31 March 2025 | 31 March 2024

Current tax liabilities (net) 3.55 55.67

Total current tax liabilities 3.55 55.67
d) Deferred tax

Particulars 31 March 2025 | 31 March 2024

Deferred tax liability (DTL)

Excess of depreciation/amortisation 1.38 -

on property, plant and equipment
under income tax act

Fair valuation of equity shares 39.84 26.26
41.22 26.26

Deferred tax asset (DTA) :
Excess of depreciation/amortisation - (4.19),

on property, plant and equipment
under income tax act

Gratuity (aL|- (8.69)
Leave encashment (1.19) (0.69)
(11.90_)1 (13.58)|

Net deferred tax liability/(asset) 28.33 | 12.68
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€) Reconciliation of tax expense and the accounting profit multiplied by
India’s domestic tax rate for 31 March 2025 and 31 March 2024:

Year ended Year ended
31 March 2025 | 31 March 2024
Accounting profit before tax 4,386.85 2,743.81
Tax as per IT Act on above @ 25.168% 1,104.08 690.56
(Prev. vear - 25.168%) (A)
Tax expenses
(i) Current tax 753.12 732.49
(ii) Deferred tax 2.63 (8.15)
(iii) Taxation in respect of earlier years 46.59 1.99
(B) 802.34 726.33
Difference 301.74 (35.77)
Tax reconciliation
Adjustments:
Taxation in respect of earlier years 46.59 1.99
Permanent disallowances 51.03 48.43
Deferred Tax 2.63 (8.15)
43B Disallowance 3.51 (1.56)!
Tax rate effect on capital gain (399.33) -
Others (6.18) (4.94)
0.00 (0.00)|
f) Movement in temporary differences:
01 April 23 Recognised in Recognised in 31 March 2024  Recognisedin  Recognised in 31 March 202:
profit or loss OCI during profit or loss OCI during
during the year during the year
the vear the vear
Deferred tax liability/(Assets)
Excess of depreciation/amortisation on 449 (8.69) - 4.19) 557 - 3
property, plant and equipment under
income tax act
Fair valuation of equity shares 21.24 - 5.02 26.26 - 13.58 394
Gratuity (22.86) 2.73) 16.90 (8.69) (2.46) (0.56) (1171
Leave encashment (3.95) 3.26 - (0.69) (0.49) - (1.1
(1.09) (8.15) 21.92 12.68 e 13.02 28.3.

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same tax authority.
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32  Earnings Per Share

Particulars

For year ended For year ended
31 March 2025 31 March 2024
Profit / (Loss) attributable to equity shareholders 3,584.51 2,017.48
Basic Earnings Per Share
'Weighted average number of equity shares outstanding during the year 39,96,040.00 39,96,040.00
Basic EPS (Rs.) 89.70 50.49
Diluted Earnings Per Share
Weighted average number of equity shares ding for diluted EPS 39,96,040.00 39,96,040.00
Diluted EPS (Rs.) 89.70 50.49
33  The Company has no contingent liabilities as at 31 March 2025 and 31 March 2024.
34  Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
Particulars As at As at
31 March 2025 31 March 2024
The amount remaining unpaid to micro and small suppliers as at the end of each accounting
year :
- Principal Nil Nil
- Interest Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Nil Nil
Medium Enterprises Development Act 2006
The amount of payment made to micro and small supplier beyond the appointed day during Nil Nil
each accounting year.
The amount of interest due and payable for period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the interest Nil Nil
specified under MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of the accounting year. Nil Nil
'The amount of further interest due and payable even in the ding year, until
such date when the interest dues as above are actually paid to the small enterprises for the Nil Nil
purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act,
2006.
35  Corporate social responsibilty
Particulars For year ended For year ended
31 March 2025 31 March 2024
Gross amount required to be spent by the company during the year 111.64 133.48
Amount spent during the year on
a. Construction/ acquisition of any asset - -
b. On purposes other than (a) above 112.00 133.50
112.00 133.50

Pursuant to Section 135 of the Companies Act, 2013 read with rule 9 of the Companies (Corporate Social Responsibility Policy, Rule 2014).

The details are as under:
Particulars

(a) Amount required to be spent by the company during the year
(b) Amount of expenditure incurred

(c) Shortfall at the end of the year

(d) Total of previous years shortfall

(e) Reason of shortfall

() Nature of CSR activities

(g) Details of related party transactions
(h) Where a provision is made with respect to a liability incurred by entering into a contractual
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F.Y 2024-25
Amount
111.64
112.00

Nil

Nil

Nil

Education, Health and
Environment
NA

NA

F.Y 2023-24
Amount
133.48
133.50

Nil

Nil

Nil

Education, Health and
Environment
NA

NA
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36 Related Party Disclosures

(a) List of Related Parties and description of relationship:
Subsidiary company
Delite Infrastructure Private Limited
ASG Biochem Private Limited

Key Management Personnel (KMP)
Harnam Thakur Singh

Shanker Laad Laxman ( Deceased on dated 04 September 2024)

(b) Related party transactions:

Sr. [Nature of Transaction For year ended 31 March 2025 For year ended 31 March 2024
no Key Management |  Subsidiary Subsidiary Total Key Management |  Subsidiary Subsidiary | Total
Personnel Company - ASG | Company - Delite Personnel Company - ASG | Company - Delite
(KMP)/Relative of | Biochem Private | Infrastructure (KMP)/Relative of | Biochem Private | Infrastructure
Key Management Limited Private Limited Key Management Limited Private Limited
Personnel Personnel
1 [Loan Paid/given - - (531.21) (53121) - - (561.86)  (561.8
2 |Loan & Advances taken/Received - - 27,733.43 21,733.43 - - 196234 | 1962.8]
3 [Purchase of Goods - 187695 - 187695 - 1991.95 - 1,991.9
4 [mvestment in preference Share - - - - - 900.00 - 900.
5 |Interest Income from Preference Shares - - 266 266 - - 56.34 56.3)
- 1.876.95 2720488 29,081.83 - 2.891.95 145733 | 4.3492]
(c) Balances outstanding at the end of the year:-
Asat Asat
Particulars
31 March 2025 | 31 March 2024
a. Loans given to related parties
Delite Infrastructure Private Limited 8,109.38 3531160
b. Trade Payable
ASG Biochem Private Limited - 1,060.17
¢. Advance to Supplier
ASG Biochem Private Limited 462.62 5
d. Investment
10,000 Fully Paid Equity Shares of Rs. 10/- each of Delite Infrastructure Private Limited 1.00 1.00
1,90,00,000 Non-Cumulative Optionally Convertible Preference Share ASG Biochem Private
ot - 3,143.80
Limited
1,90.00,000 Fully Paid Equity Shares of Rs. 10/- each ASG Biochem Private Limited 3.146.46 -
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37 Financial risk management

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 board regularly meets to decide its risk management activities.
The Company's risk policies are ished to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls to monitor risks and adherence
to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its training and

dards and d aims to maintain a disciplined and ive control envi in which all empl ds d their roles and obligati

The Company’s management monitors compliance with the Company’s risk policies and proced and reviews the adequacy of the risk k in
relation to the risks faced by the Company. The Board is also assisted by internal audit. Internal audit undertakes both regular and adhoc reviews of risk management controls and
procedures, the results of which are reported to the Board of directors.

The Company has exposure to the following risks arising from financial instruments:
- credit risk - see note (a) below

- liquidity risk - see note (b) below

- Interest Rate Risk - see note ( ¢ ) below

- market risk - see note (d) below

(a) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or ty to a financial i fails to meet its contractual obligations, and arises principally from the
Company's receivables from customers.

The Company’s exposure to credit risk is influenced mainly by the i dividual ch istics of each However, also iders the factors that may influence the

credit risk of its customer base, including the default risk associated with the industry and country in which customers operate.

Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the
normal course of business. On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess impairment loss or gain.

(b) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial
asset. The Company’s approach to managing liquidity is to ensure, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company's treasury department is responsible for liquidity and funding. In addition policies and procedures relating to such risks are overseen by the management.

The Company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations.

" As at Asat
Earttculas 31 March 2025 31 March 2024
Total current assets (A) 35,970.63 9,556.47
Total current liabilities (B) 1,747.61 2,900.36
WorEE Clii'.ll iA-B[ 34,223.02 6,656.11
Following is the Company's exps to financial i based on the | maturity as at reporting date.
As at 31 March 2025
Contractual cash flows
Carrying value Less than 1 year More than 1 year Total
Borrowings 1,299.27 784.82 514.46 1,299.27
 Trade payables 727.34 727.34 - 727.34
Other liabilities 185.16 185.16 - 185.16
As at 31 March 2024
Contractual cash flows
C: value Less than 1 year More than 1 year Total
Borrowings 782.70 782.70 - 782.70
Trade payables 1,678.90 1,678.90 - 1,678.90
Other liabiliti 274.90 274.90 = 274.90
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(c) Interest rate risk:

'l'heCompcny'spolicyisxominimiseinhuestm:ushﬂowmkexponnesonlong-wmﬁnming,Atmewmmmm&mnyhewmcmhmmhmmmm@
borrowings at variable interest rates. Below is the overall exposure of the Company to interest rate risk:

Particulars 31 March 2025 31 March 2024
Variable Rate Borrowing 635.51 -
Fixed Rate Borrowings 663.77 782.70
Total 1,299.27 782.70
Sensitivity Analysis:

The sensitivity analysis below havebemdazrminedbuedonlbeexposureminmx rates for non derivative instruments at the reporting date. For ﬂom'ngmebonvwings,themllysis is prepared
mumingd:elmunlofﬁ;biﬁtyoutsnndingnd:empmﬁngdlumwmndjngfmmemlcyw.Theimpmonﬂ:eCompany'spmﬁtifinmmramhmbeensobesispoimshigha/lowerm
all other variables were held constant:

Particulars 31 March 2025 31 March 2024
Increase in borrowing rates by 50 basis points
Impact on profits - Increase/ (decrease) (3.18) -
Impact on equity (net of tax) - Increase/ (decrease) (2.38) =
Decmseinbm'mwingnmhysﬂbcsispoim.s
hnpmonpmﬁxs—lncmse/(decmse) 3.18 -
Impact on equity (net of tax] - Increase/ (decrease) 2.38 -
(d) Market risk
erknriskisdnriskthnchangmwithnnlketprioes—mhlsfmciguexdungerlmmdinmﬂta. will affect the Company’s income or the value of its holdings of financial instruments. Th{
objecﬁveofmrkttriskmlmgemaﬂismumgemdomnolmaﬂctﬁsk within while optimising the return.

()  Foreign currency unhedged exposure :

Financial assets As at 31 March 2025 As at 31 March 2024
e — e {
Foreign currency Equivalent amount | Foreign currency | Equivalent amount in
__inrupees rupees
Trade receivables
USD - - 2 5
Financial liabilities As at 31 March 2025 As at 31 March 2024
Foreign currency Equivalent amount |  Foreign currency Equivalent amount in
in rupees
Trade payables
USD 1.86 158.85 0.36 28.92
1.86 158.85 0.36 28.92
Cmmmmm!m—ﬂlhﬂim! As at 31 March 2025 As at 31 March 2024
P 1 Foreign currency Equll\:len amount |  Foreign currency | Equivalent amount in
USD (1.86) 158.85 0.36; 28.92
Total (1 1 (0.36) (28.92)
Sensitivity analysis
Currency Amount in INR %
31 March 2025 31 March 2024
USD (158.85)| (28.92) 1.00%
(158.85)] (28.92)
Currency on 1% | Impact on profit/equity (1% weakening) |
Amount in ¥ Amount in ¥
31 March 2025 31 March 2024 31 March 2025 31 March 2024
USD (1.59) (0.29) 1.59 0.29
Total (1.59) (0.29) 159 0.29
The exchange rate used by the Company is that notified by the Reserve Bank of India.

38 Capital management

The Company's capital comprises equity share capital, surplus in the statement of profit and loss and other equity attributable to equity holders.

The Company'’s objectives when managing capital are to :

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and
- maintain an optimal capital structure to reduce the cost of capital.

The Company monitors capital using debt-equity ratio, which is net debt divided by total equity. These ratios are illustrated below:

As at As at
oG 31 Mareh 2025 31 March 2024
Net debt 129927 782.70
Total equity 685.03 47,092.72
Debt-equity ratio 0.03 0.02
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39 Fair value measurements

a) Categories of fi ial instr ts -
Particulars As at 31 March 2025 As at 31 March 2024
FVTOCI FVTOCI Amortised cost FVTOCI FVTOCI | Amortised cos!
Category Level 3 Level 1 Level 3 Level 1
Financial assets
Investment 45.88 302.12 - 45.88 207.13 3,143.80
Trade receivables - - 3,103.76 - - 197.22
Cash and cash equivalents - - 222.66 - - 20.21
Other bank balances - - 28,182.56 - - 4,316.77
Loans - - 8,109.38 - - 35,311.60
Other financial assets - - 58.90 - - 91.59
Total fi ial assets 45.88 302.12 39,677.27 45.88 207.13 43,081.20
Financial liabilities
Borrowings - - 1,299.27 - 782.70
Trade payables - - 727.34 - 1,678.90
Other fi ial liabiliti - - 185.16 - 274.90
Total fi ial liabilities - - 2,211.77 - - 2,736.50
Fair value hierarchy:

As per Ind AS 107 "Financial Instrument: Disclosure", fair value disclosures are not required when the carrying amounts reasonably approximate the
fair value. As illustrated above, all financial instruments of the company which are carried at amortised cost approximates the fair value. Accordingly
fair value disclosures have not been made for these financial instruments. Investments in equity shares and mutual funds which are designated at
FVTPL & investment in equity shares which are classified as FVTOCI are at fair value.

In: in subsidiaries is d at cost in accordance with Ind AS 27 - "Separate fi ial ". Accordingly such investments are not
recorded at fair value.

Exceptional Item
The company has classified under exceptional item , profit from the sale of a parcel of land earlier given on long lease received in cheques
current and post dated during the year
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41  Post-employment benefit plans
As per Indian A ing dard 19" Empl Benefits", the disclosures as defined are given below-

A. Defined Contribution Plans
Contribution to defined contribution plans, recognised as expense for the year is as under:

Partienlars For year ended For year ended

31 March 2025 31 March 2024
Employer's contribution to provident fund 9.88 1532
Company's contribution paid/payable during the year to provident fund are ised in the S of Profit and Loss.
B. Defined Benefit Plans
a) Compensated absences
The obligation for b is ised in the same manner as gratuity and net charge to the Statement of Profit and Loss for the period is Rs. 1.96 lakh

(previous year: income of Rs. 12.83 lakh).

(b) Gratuity

The Company has defined benefit gratuity plan. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of
service is entitled to specific benefit. The level of benefits provided depends on the member’s length of service and salary at retirement age. These benefits are funded with an
insurance company.

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such company is exposed to various risks as follow -

A) Salary Increases- Actual salary increases will increase the Plan’s liability. Increase in salary increase rate assumption in future valuations will also increase the liability.

B) Investment Risk — If Plan is funded then assets liabilities mismatch & actual investment return on assets lower than the discount rate assumed at the last valuation date can
impact the liability.

C) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan’s liability.

D) Mortality & disability — Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities.

E) Withds — Actual withd Is proving higher or lower than assumed withdrawals and change of withd rates at

can impact Plan’s liability.

The following tables summarise the components of net benefit expense recognised in the statement of profit and loss, the funded status and amounts recognised in

balance sheet for the plan.

Net employee benefit expense on account of gratuity recognised in employee benefit e

Particulars ASAL Asat

31 March 2025 31 March 2024
Current service cost 727 591
Net interest (Income)/ Expense 249 6.69
Net benefit expense 9.76 12.61
Changes in the present value of the defined benefit obligation are as follows :
Particulars Azt L

31 March 2025 31 March 2024
Present value of obligation as at the beginning of the year 3452 90.83
Interest cost 2.49 6.69
Current service cost 727 591
Total Actuarial (Gain)/Loss on Obligation 224 (67.15),
Benefits paid - 177
Present value of obligation at the end of the year 46.52 34.52
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d)

Re-measurements for the year gActuarinl !xlln) / loss)

Particulars

Asat
31 March 2025

As at
31 March 2024

Actuarial (Gain)/Loss on arising from Experience Adjustment
Actuarial (Gain)/Loss on arising from Change in Financial Assumption

129
0.95

(67.39)
0.24

Amount recognised in the statement of other comprehensive income

Asat Asat
Particaiars 31 March 2025 31 March 2024
Re-measurement for the year - obligation (gain) / loss 224 (67.15)
Re-measurement for the - plan assets (gain) / loss - &
Total r cost / (credit) for the year recognised in other comprehensive income 2.24 67.1
Net Defined Benefit Liability/(Asset) for the year
particul Asat As at
kil 31 March 2025 31 March 2024
Defined benefit obligation 46.52 34.52
Fair value of plan assets - -
Clmini net defined _benefit liability/(asset) 46.52 34.52
Current 14.70 12.81
Non-Current 31.83 2171
rcentage of the fair value of total plan assets are as follows:
As at As at
31 March 2025 31 March 2024
0% 0%
The principal assumptions used in determining gratuity obligations for the Company’s plan are shown below:
Assumptions
Particulars Asat Asat
31 March 2025 31 March 2024
Discount rate 6.79% 7.21%|
Future salary Increase 5.00%! 5.00%
Retirement Age (Years) 55 55
Mortality rates inclusive of p for disability ** 100% of IALM (2012 - 14)| 100% of IALM (2012 - 14)
Attrition at Ages Withdrawal Rate (%) Withdrawal Rate (%)’
Up to 30 Years 1 Per thousand 1 Per thousand
From 31 to 44 years 3 Per thousand 3 Per thousand|
Above 44 years 6 Per thousand 6 Per thousand|
**Mortali benefits
13.34] 14.82]
A quantitative sensitivity analysis for significant assumption as at 31 March 2025 is as shown below:
Defined benefit obligation
As at Asat
Assumptions 31 March 2025 31 March 2024
Increase by 50 Decrease by 50 Increase by 50 basis Decrease by 50 basis
basis points basis points points points
Discount Rate
Discount Rate 7.2% 6.29%!| 7.71%) 6.71%
Amount (1.14). 1.22 (0.79)! 0.84
Salary increment rate
Salary increment rate 5.50% 4.50%! 5.50% 4.50%
Amount 1,23 (1.16 0.86 (0.81)
Sensitivities due to mortality & withdrawals are not material & hence impact of change due to these not calculated.
Sensitivities as rate of increase of pensions in payment, rate of increase of pensions before & life exp y are not applicabl
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Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions on the outcome of the Present value of obligation and
aids in understanding the uncertainty of reported amounts. Sensitivity analysis is done by varying one p at a time and studying its impact.

Expected contribution for the next Annual reporting period.

Particulars 31 March 2026
Service Cost 5.36
Net Interest Cost 3.16
Expected Expense for the next 8.52
hannual reporting period :
Expected future benefit payments
The following benefit p for each of the next five years and the aggregate five years thereafter, are expected to be paid:
Year ending 31 March 2025 | EXPected benefit
ment
0to 1 Year 14.70
1to2 Year 7.48
2t0 3 Year 295
3104 Year 0.49
4to5 Year 1.77
5106 Year 1.26
6 Year onwards 17.88
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42 Revenue from contracts with customers

A. Revenue streams

31 March 2025

Particulars For year ended For year ended
31 March 2025 31 March 2024
Revenue from operations
Sale of goods 9,792.35 14,614.70
9,792.35 14,614.70
b rdiaias For year ended For year ended

31 March 2024

Timing of revenue recognition

At point in time 9,792.35 14,614.70
Over the period in time - -
Total revenue 9,792.35 14,614.70
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43 Leases

A. As a lessee

As a lessee, the Company previously classified leases as operating or finance leases based on its assessment of whether the lease transferred
significantly all of the risks and rewards incidental to ownership of the underlying asset to the Company. Under Ind AS 116, the Company recognises
right-of-use assets and lease liabilities for most leases — i.e. these leases are on-balance sheet.

The Company decided to apply recognition exemptions to short-term leases . For leases of other assef

ts, which were classified as operating under AS 19,
the Company gnised right-of-use assets and lease liabilities.

B. As a lessor

The Company is not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor, except for a sub-lease. The
Company accounted for its leases in accordance with Ind AS 116 from the date of initial application.

C.I on fi

On transition to Ind AS 116 - Leases, the Company has not recognised any right-of-use asset and lease liabilities, as all the leases are in the nature of
short-term leases.

Expenses on short-term leases / low value assets

For year ended | For year ended
31 March 2025 | 31 March 2024

55.62 5497

Short-term lease
Low value assets

Amounts recognised in the statement of cash flow

For year ended | For year ended
31 March 2025 | 31 March 2024
55.62 54.97

Total cash outflow for leases
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44 Disclosure of accounting ratios

3 : As at As at Variance
Particulars Numerator Denominator 31 March 2025 | 31 March 2024 in %
(a) Current Ratio (Note 1) Current assets Current liabilities 20.58 3.29 524.68%
(b) Debt-Equity Ratio (Note 2) Total debt Shareholder’s 0.03 0.02 54.23%

uity
(c) Debt Service Coverage Ratio Earnings available for Debt Services 3.70 3.95 -6.34%
debt service
(d) Return on Equity : (ROE) (Note 3) Net profits after taxes Average 7.33% 4.37% 67.78%
shareholder’s equity
(e) Inventory turnover ratio Cost of Goods Sold Average Inventory 1.94 1.69 14.81%
(f) Trade Receivables turnover ratio (Note 4)  [Revenue Average trade 593 87.48 -93.22%
Receivable
(g) Trade payables turnover ratio (Note 5) Purchases of goods Average trade 5.51 8.08 -31.80%
Fand other expenses payables
(h) Net capital turnover ratio (Note 6) Revenue Working capital 0.29 2.20 -86.97%
(i) Net profit ratio (Note 7) Net Profit Revenue 36.61% 13.80% 165.17%
(i) Return on Capital employed : (ROCE) Earning before Capital employed 8.64% 5.85% 47.72%
(Note 8) interest and taxes
(k) Return on investment ( Note 9) Income generated Cost of 2.79% 1.60% 74.78%
from investments Investment

Reasons for variation in ratios more than 25%

1. Due to increase in current assets in F.Y 24-25

2. Due to increase in debt in F.Y 24-25

3. Due to increase in Net profit after taxes in F.Y 24-25

4. Due to decrease in revenue and increase in average trade receivable in F.Y 24-25
5. Due to decrease in purchase of goods and other expenses in F.Y 24-25

6. Due to decrease in revenue and increase in working capital in F.Y 24-25

7. Due to increase in Net profit and decrease in revenue in F.Y 24-25

8. Due to increase in Earning before interest and taxes in F.Y 24-25

9. Due to increase in income from investment in F.Y 24-25

45 The company does not have any immovable property whose title deeds are not held in the name of the company.

46 The Company has not granted any loans or advances in the nature of loans to promoters, directors and KMPs, either severally or jointly with any other
person.

47 The company does not have any borrowings from banks and financial institutions which was not used for the specific purpose for which it was taken
at the balance sheet date.

48 The Company has not revalued its Property, Plant and Equipment during the year.
49 The company does not have any Intangible assets under development.

50 The company does not have any Scheme of Arrangements which has been approved by the Competent Authority in terms of sections 230 to 237 of the
Companies Act, 2013

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

52 No proceeding have been initiated or pending against the Company under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and the
Rules made thereunder

53 The Company has borrawings from the bank on the basis of security of current assets.
The Company filed monthly and quarterly statements which are in agreeement with the books of accounts.

54 The Company has not been declared wilful defaulter by any bank or financial institution or government or any other government authorities.
55 Relationship with Struck off Companies - The Company does not have any transactions and balances with companies which are struck off

56 The company does not have any charges or satisfaction yet to be registered with registrar of companies beyond the statutory period.
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59

60

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entitv(ies), including forcign entities (“Intermediaries™). with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Furthér, no funds have been received by the Company from any person(s) or entity(ics), including foreign entitics (“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

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 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961),

The Company has not traded or invested in crypto currency or virtual currency during the financial year

Advances Recoverable in cash or in kind, include Rs. 87.81 lakh due from Rahane Endcon Pvt Ltd against which matter is pending for arbitration.
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61 Operating Segment
A. Description of segments and principal activities
The business activities of the Company from which it earns revenues and incurs expenses; whose operating results are regularly reviewed by the chief
opemtmg decision maker to make decisions about to be all d to the segn and assess its performance, and for which discrete financial

is available involve predominantly one segr ie. facturing of phar ical dicinal chemical & botanical produ

B. Information about major customers
Revenues from one of the Company's ph ical D d approximately Rs. 9,748.89 lakh (31 March 2024: Rs. 2,485.49
lakh) of the Company's total revenues. 5

62 The pany has p d these fi ial as per the format, prescribed by hedule I1I of the Companies Act, 2013 (the schedule), issued
by Ministry of Corpomt: Affairs. All the figures are in lakh and number of shares are in absolute number.
Previous year figures have been recast/restated and reclassified, wherever necessary to confirm the classification of the current year 2025.

For and on behalf of M/s Krishan K Gupta & Co. For and on behalf of the board of directors of

Chartered Accountants Martin And Harris Laboratories Limited

FRN: 000009N

Shubham Jain NASIM UDDIN H S THAKUR

Proprietor Director Director

M.No. 544551 DIN: 09670604 DIN: 07665807

UDIN : 25544551BMJKGT4698
Place: New Delhi
Date: 01st September, 2025
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INDEPENDENT AUDITOR’S REPORT

To the Members of
MARTIN & HARRIS LABORATORIES LIMITED,
Gurgaon, Haryana

R n it Consolid Financial Statemen

Opinion

We have audited the accompanying Consolidated IND AS financial statements of MARTIN &
HARRIS LABORATORIES LIMITED, (“the Company”), and its subsidiaries Delite
Infrastructure Pvt. Ltd. and ASG Biochem Pvt. Ltd., which comprise the Consolidated
Balance Sheet as at 31 March 2025, and the consolidated statement of Profit and Loss,
consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, including a summary of 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 consolidated financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025 and
profit, changes in consolidated 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 Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Companies Act, 2013 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 consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

tion than th nsolida Financial Statements and Auditor’s R
Thereon
The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility Report,
Corporate Governance and Shareholder’s Information, but does not include the financial
statements and our auditor’s report thereon.

“VARDAN" A-1/247, Safdarjung Enclave, New Delhi -~ 110 029 (India)
Tel.: +91-11-49950420, 49935622
E-mail: speedex3@gmail.com, kkgupta2503@gmail.com
Website: www.krishankguptaco.icai.org.in
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Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is no material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

ibiliti f Mal m nd Th With vernance for th

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these consolidated financial
statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

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

. Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
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. 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
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

. Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
financial statements.

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

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

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

r | and Requl
As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, statement on the matters specified in paragraphs 3 and 4 of the Order, we report, to the
extent applicable.
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As required by Section 143(3) of the Act, we report that:

a)

b)

@)

d)

e)

9)

h)

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.

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 Consolidated Balance Sheet, the consolidated Statement of Profit and Loss,
consolidated Statement of Changes in Equity and the consolidated Cash Flow Statement
dealt with by this Report are !n agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

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.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

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

i. The Company has made provision as required under the applicable law or accounting
standards, for material foreseeable losses, if any, in respect of long-term contracts
including derivative contracts.

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

(SHUBHAM JAIN)

Prop.

M. No. 544551

For and on behalf of
KRISHAN K GUPTA & CO
Chartered Accountants

FRN: 000009N

UDIN: 25544551BMIKGU7522

Place: New Delhi
Date : 01% September, 2025
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of consolidated MARTIN
& HARRIS LABORATORIES LIMITED (“the Company”) as of March 31%, 2025 in conjunction
with our audit of the Financial Statements of the Company for the year ended on that date.

nsibility for Internal Financial

The Company’s management is responsible for establishing and maintaining internal financial
controls based on “the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by
the Institute of Chartered Accountants of India (ICAI)”. 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 Act.

B. Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the ICAIL. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

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

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

“VARDAN" A-1/247, mem New Deihi - 110 029 (india)
+91-11-49950420, 49935822
EMWW@
Website: www.krishankguptaco.icai.org.in
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C. Meaning of Internal Financial Controls Over Financi

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:

a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the Company;

b) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of consolidated financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the Company are being made
only in accordance with authorizations of management and directors of the Company; and

c) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on
the financial statements.

Because of the mherent 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.

Opini
In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2025, based on “the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI".

(SHUBHAM JAIN)

Prop.

M. No. 544551

For and on behalf of
KRISHAN K GUPTA & CO
Chartered Accountants

FRN: 000009N

UDIN: 25544551BMJKGU7522

Place: New Delhi
Date : 01% September, 2025
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MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Consolidated balance sheet as on 31 March 2025
(Currency: Indian Rupees in Lakhs)

I. ASSETS

Non-current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Investment property
(d) Financial assets

(i) Investment

(ii) Other financial assets
(€) Other non-current assets

Total non-current assets

Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Other financial assets
(c) Current tax assets (net)
(d) Other current assets

Total current assets
TOTAL ASSETS
IL EQUITY AND LIABILITIES

Equity

(a) Equity share capital

(b) Other equity

Equity attributable to owner of the company
Non-Controlling interest

Total equity

Non-current liabilities
(a) Financial liabilities

(i) Borrowings

(i) Other financial liabilities
(b) Provisions
(c) Other non-current liabilities
(d) Deferred tax liabilities (Net)
Total non-current liabilities

Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Trade payables
a) total outstanding dues of micro enterprises and small enterprises
b) total outstanding dues of creditors other than micro enterprises and
small enterprises
(iiii) Other financial liabilities
(b) Provisions
(c) Other current liabilities
(d) Income tax liabilities (net)
Total current liabilities

Tofal liabilities
TOTAL EQUITY AND LIABILITIES

Material accounting policies
Notes to the financial statements

The notes referred to above form an integral part of the financial statements
As per our report of even date attached

For KRISHAN K. GUPTA & CO.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551BMJKGU7522
Place: New Delhi

Date: 01st September, 2025

As at As at
31 March 2025 31 March 2024
3 5,071.16 1,776.07
4 151.20 -
5 1,900.42 3,540.38
6 368.02 3,416.83
] 3,237.37 -
8 853.43 &
11,581.60 8,733.27
9 4,427.25 3,045.99
10 3,446.92 197.22
11 295.05 24.62
12 40,505.06 441230
13 11,980.02 47,847.22
33 40.79 96.08
14 2,594.54 1,839.81
63,289.63 57,463.24
74,871.23 196.51
15 399.60 399.60
16 69.497.09 62,807.34
69.896.69 63.206.95_
808.04 =
70,704.73 63,206.95
17 514.46 =
18 0.00 24.00
19 35717 2335
20 10.52 12.84
33 124.34 12.68
685.09 72.87
21 784.82 782.70
22
2,069.99 1,683.40
23 204.02 280.91
24 21.31 13.93
25 397.72 100.09
33 3.55 55.67
3,481.41 2,916.69
4,166.50 2,989.57
74,871.23 66,196.51
1&2
3-64

For and on behalf of the board of directors of
Martin And Harris Laboratories Limited

NASIM UDDIN H S THAKUR
Director Director
DIN: 09670604 DIN: 07665807
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MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630

Consolidated statement of Profit and Loss for the year ended 31 March 2025
(Currency: Indian Rupees in Lakhs)

Note
Income
Revenue from operations 26
Other income 27
Total Income
Expenses
Cost of material, operation and incidental cost 28
Employee benefits expenses 29
Finance costs " 30
Depreciation and isati P 31
Other expenses 32
Total expenses
Profit before Exceptional Item and Tax
Exceptional item
Profit before tax
Tax expense: 33
Current tax
Deferred tax
Tax in respect of earlier years
Profit for the year

Other comprehensive income/(loss) for the year

(i) Items that will not be reclassified to profit or loss
Remeasurements of defined benefit liability / (asset)

Income tax on remeasurements of defined benefit liability / (asset)
Equity instruments designated through other comprehensive income
Income tax related to equity instruments designated through other
comprehensive income

Other comprehensive income (net of tax)
Total comprehensive income for the year

Profit attributable to:

Owners of the Company

Non-controlling interests

Other Comprehensive Income attr to:
Owners of the Company

Non-controlling interests

Total comprehensive income attributable to:

Owners of the Company

Non-controlling interests

Earnings per equity share (face value of Rs. 10 each)

Basic earnings per share 34
Diluted earnings per share

Material accounting policies 1&2
Notes to the financial statements 3-64

The notes referred to above form an integral part of the financial statements

As per our report of even date attached

For KRISHAN K. GUPTA & CO.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551BMJKGU7522
Place: New Delhi

Date: 01st September, 2025
g = 87

For year ended For year ended
31 March 2025 31 March 2024
10,742.84 14,614.70
4,380.22 3,429.00
15,123.06 18,043.70
4,398.41 4,123.61
1,704.28 2,386.57
111.70 58.11
485.64 463.14
3,797.87 5,490.02
10,497.90 12,521.46
4,625.16 5,522.24
3,674.34 -
8.299.50 5,522.24
1,547.95 1,482.36
7558 (8.15)
4551 5.19
6,630.45 4,042.84
(7.25) 67.15
1.87 (16.90)
94.99 (2.03)
(13.58) (5.02)
76.03 43.20
6,706.47 4,086.04
6,623.00 4,042.84
7.44 =
76.77 43.20
(0.74) -
6,699.77 4,086.04
6.70 £
165.93 101.17
165.93 101.17

For and on behalf of the board of directors of
Martin And Harris Laboratories Limited

NASIM UDDIN
Director
DIN: 09670604

H S THAKUR

DIN: 07665807



MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630

Consolidated statement of changes in equity for the year ended 31 March 2025

(Currency: Indian Rupees in Lakhs)

(a) Equity share capital

As at 31 March 2025

As at 31 March 2024

Number of Shares  Amount  Number of Shares Amount
Balance at the beginning of the reporting year 39.96,040 399.60 39,96,040 399.60
Changes in equity share capital during the year i : B .
Balance at the end of the reporting year 39.96,040 399.60 3996040 39960
(b) Other equity
e s e designated through |  attributable
al Non-controlling
R sty o e Copital REServes | oiper comprehensive| toownersofthe |  interest iy
Retained Earnings | $ouri General reserve Income Company
m

Balance at 1 April 2023 835182 475 41008 - 16248 58920.10 s 58929.10
Total comprehensive income for the vear ended 31 March 2024
Add/(Less):
Profit for the vear 404284 - - - 4.042.84 - 4.042.84
Other comrehensive income (net of ax) 2 &

- 50.25 - - - - 5025 - 5025

- Equity othe - - - - (7.05)| (7.05)] - (7.05)]

videad Paid 207.9) i 5 : 5 Je) : 207.79)|
Total comorehensive income 388530 > = = .05 =
Balance at 31 March 2024 [FRTAT) 178 31008 : 15543 280734 7 6280734 |
Total comprehensive income for the vear ended 31 March 2025
Add/(Less): -
Profi forthe vear 6623.00 - < 3 2 662300 748 663045
Other comprehensive income (net of tax) <

; s T o) 2 . L . (4.64) ©74) (538)

- Equity other income : y s . 8141 81.41 < 8141
Dividend Paid a1 2 - : ; 193 2 a1}
Total comprehensive income 654643 5 2 5 3141 662784 70 663455
| Add: Due to business combination . . . 6190 5 61.90 80134 86324
Balance at 31 March 202§ 68,7835 a5 31005 19 684 69497.09 308.04 70305.13

Nature and purpose of reserves

i) Securities premium

Securities premium account is used to record the premium on issue of shares.

ii) Retained earnings

Retained earnings comprises of undistributed eamings affer taxes.

iiii) General reserve

It is created by setting aside amount from the retained earnings of the group for general purposes which is freely available for distribution.

iv) Captial reserve

The capital reserve represents the excess of the Company's interest in the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities over the purchase consideration.

v) FVOCI equity investments

The group has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes are accumulated within the FVOCI equity investments reserve
within equity. The group transfers amounts from this reserve to retained earnings when the relevant equity securities are derecognised.

For KRISHAN K. GUPTA & CO.
Chartered Accountants
FRN: 000009N

Shubham Jain

Proprietor

M.No. 544551

UDIN : 25544551BMJKGU7522
Place: New Delhi

Date: 01st September, 2025

For and on behalf of the board of directors of

Martin And Harris Laboratories Limited

NASIM UDDIN
Director

DIN: 09670604
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HS THAKUR
Director
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MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Consolidated statement of Cash flows for the year ended 31 March 2025

(Currency: Indian Rupees in Lakhs)

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

A. Cash flow from operating activities

Net Profit before extraordinary items and tax 8,299.50 5,522.24
| Adjustments for:
Interest received (3,425.51) (3,255.11)|
Income on investments carried at amortised cost (2.66), (56.34)
Grants written Back (2.32) (232)
Rent received (47.65) (92.39)
Interest paid 107.22 49.35
Depreciation and amortisation 485.64 463.14
Depreciation written back - 9.11)
Profit on sale of Assets (4,533.61) (13.69)!
s (7.418.89) (2,916.47
Operating profit before working capital changes 880.61 2,605.78
Changes in working capital:
(Increase) / Decrease in other non-current financial assets (3,218.58) -
(Increase)/Decrease in other non-current assets (853.43) -
(Increase)/Decrease in inventories 94.47 (1,165.11)
(Increase)/Decrease in trade receivables (1,986.09) (60.30)
(Increase)/Decrease in current financial loans - 3,009.46
(Increase)/Decrease in other current financial assets 35,868.76 (815.62)
(Increase)/Decrease in other current assets (408.87) (759.25)
Increase/(Decrease) in other non-current financial liabilities (24.00) -
Increase/(Decrease) in other non-current provisions 1242 (44.97)!
Irtcrease/(Decrease) in trade payables (1,309.08) 710.72
Increase/(Decrease) in other current financial liabilities (137.11) (149.86)
Increase/(Decrease) in other current liabilities (19.20) (69.60)
Increase/(Decrease) in current provisions 0.13 25.96
28,019.42 681.42
Cash generated from operations 28,900.02 3,287.19
Net income tax (paid) (1,543.89) 1,386.23)
Net cash flow generated from operating activities 27,356.13 1,900.96
B. Cash flow from investing activities
Purchase of property, plant and equipment, intangible assets and capital work-| (3,285.54) (1,171.13),
in-progress
Sale proceeds of property, plant and equipment 5,789.16 1,013.95
Sale proceeds of Investment Property 2411.72 50.00
Bank deposits placed / matured during the year (36,008.41)] (4,405.99)
Cash acquired on acquisition of subsidiary 222.84 -
Purchase of non-current investments - (900.00)
Rent received 47.65 9239
Interest received 3,425.51 3,255.11
Net cash flow (used in) investing activities 27,397.05, 2,065.68]
C. Cash flow from financing activities
Proceeds / (R ) of short-term b ings (net) 516.58 364.02
Interest paid (107.22) (49.35)
Final dividend paid (71.93)! (207.79)
Buy back of shares (26.08) -
Net cash flow (used in) financing activities 311.35 106.87
Net (decrease) in Cash and cash equivalents (A+B+C) 27043 (57.85)!
Effect of i on of foreign currency Cash and
cash equivalents - -
Cash and cash equivalents at the beginning of the year 24.62 82.47
Cash and cash equivalents at the end of the year 295.05 24.62
Notes to cash flow statement
(i) The above Cash Flow Statement has been prepared under the Indirect method set out in Indian Accounting Standard (Ind AS) 7 on Statement of Cash
Flows.
(ii) Prior year comp have been reclassified to conform with current year’s presentation, where applicable.
(iii) For the purpose of cash flow, Cash and cash equivalents comprise :
Cash on hand 337 1.72
Balances with bank
- Current accounts 291.68 2291
295.05 24.62
As per our report attached of even date
For KRISHAN K. GUPTA & CO. For and on behalf of the board of directors of
Chartered Accountants Martin And Harris Laboratories Limited
FRN: 000009N
Shubham Jain NASIM UDDIN H S THAKUR
Proprietor Director Director
M.No. 544551 DIN: 09670604 DIN: 07665807

UDIN : 25544551BMJKGU7522
Place: New Delhi
Date: 01st September, 2025



Martin and Harris Laboratories Limited
Notes to the consolidated financial statements for the year ended 31 March 2025

Summary of material accounting policies and notes forming part of the consolidated financial
statements.

1. Corporate Overview

Martin and Harris Laboratories Limited (CIN: U24239HR1993PLC033630) herein referred to as “the
holding Company” or “the Company is a Private Limited company incorporated under the
Companies Act, 1956. The Company’s registered address is NH-8, Delhi Jaipur Highway, Village:
Pachgaon (Fazalwas), District: Gurgaon, Haryana, India, 122413.

The Company and its subsidiaries, collectively referred to as “the Group”. The Group is engaged in the
manufacturing of pharmaceuticals, medicinal chemical, botanical products, active pharma ingredients
products and infrastructure business.

2. Material accounting policies
2.1. Basis of preparation of financial statements:

The financial statements have been prepared in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2016 (as amended) notified under section 133 of the Companies Act,
2013, (the 'Act') and other relevant provisions of the Act.

The financial statements were authorised for issue by the Board of Directors on 01% September, 2025
¢ Functional and presentation currency

These financial statements are presented in Indian Rupees, which is the Group’s functional currency.
All amounts have been rounded-off to the nearest in Lakhs, as per the requirements of Schedule I1T of
the Act, unless otherwise stated.

(a) Basis of measurement

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

* certain financial assets and liabilities (including derivative instruments) that are measured at fair
value; and

* net defined benefit (asset) / liability that are measured at fair value of plan assets less present value
of defined benefit obligations.

(b) Use of judgements estimates and assumptions.

The preparation of the financial statements in conformity with Ind AS requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenue, expenses,
current assets, non-current assets, current liabilities, non-current liabilities, and disclosure of the
contingent liabilities at the end of each reporting period. Such estimates are on a reasonable and
prudent basis considering all available information, however, due to uncertainties about these
Judgments, estimates and assumptions, actual results could differ from estimates. Information about
each of these estimates and judgements is included in relevant notes.

Judgements

Information about judgements made in applying accounting policies that have the most significant
effects on the amounts recognised in the financial statements is included in the following notes:
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Martin and Harris Laboratories Limited
Notes to the consolidated financial statements for the year ended 31 March 2025

e Note 40 — classification of financial assets: assessment of business model within which the assets
are held and assessment of whether the contractual terms of the financial asset are solely
payments of principal and interest on the principal amount outstanding.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment is included in the following notes:

e Note 3 — Useful life of depreciable assets — Property, Plant and Equipment.

e Note 35 — Recognition of contingencies, key assumptions about the likelihood and magnitude of
outflow of resources.

o Note 33 — Recognition of tax expense including deferred tax.

(¢) Current and non-current classification of assets and liabilities

The Group presents assets and liabilities in the balance sheet based on current and non-current
classification.

An asset is classified as current when it is:

e  Expected to be realised or intended to be sold or consumed in normal operating cycle
e Held primarily for the purpose of trading

e Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period

All other assets are classified as non-current.

A liability is classified as current when it is:

e Expected to be settled in normal operating cycle

e Held primarily for the purpose of trading

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

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

The group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. Based on the nature of products/services and the time between acquisition
of assets for processing and their realisation in cash and cash equivalents, the group has identified
twelve months as its operating cycle for the purpose of current / non - current classification of assets
and liability.

2.2. Principles of consolidation
The consolidated financial statements comprise the financial statements of the company and its
subsidiaries as at 31 March 2025. Control is achieved when the Group is exposed, or has rights, to

variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee. Specifically, the Group controls an investee if and only if the
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Martin and Harris Laboratories Limited
Notes to the consolidated financial statements for the year ended 31 March 2025

Group has:

*  Power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee),

*  Exposure, or rights, to variable returns from its involvement with the investee; and

®  The ability to use its power over the investee to affect its returns.

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

The financial statements of all entities used for the purpose of consolidation are drawn up to same
reporting date as that of the holding company. The subsidiaries considered in the consolidated
financial statements are summarized below.

Sr.No. | Name of the Company Country of Proportion of
Incorporation Ownership
Interest
1. Delite Infrastructure Private Limited India 100%
2. ASG Biochem Private Limited India 79.98%

In preparing the consolidated financial statements, the Group has used the following key
consolidation procedures:

Combine like items of assets, liabilities, equity, income, expenses and cash flows of the holding
company with those of its subsidiaries. For this purpose, income and expenses of the subsidiary are
based on the amounts of assets and liabilities recognised in the consolidated financial statements at the
acquisition date.

Offset (eliminate) the carrying amount of the holding company’s investment in each subsidiary and
the holding company’s portion of equity of each subsidiary. Business combinations policy explains
accounting for any related goodwill.

Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the group. Profits or losses resulting from intragroup transactions that
are recognised in assets, such as inventory and property, plant and equipment, are eliminated in full.
However, intragroup losses may indicate an impairment that requires recognition in the consolidated
financial statements. Ind AS 12 - Income Taxes applies to temporary differences that arise from the
elimination of profits and losses resulting from intragroup transactions.

Profit and loss and each component of other comprehensive income (‘OCI’) are attributed to the
equity holders of the holding company of the group and to the non-controlling interests, even if this
results in the non-controlling interests having a deficit balance.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction. If the Group loses control over a subsidiary, it deconsolidates the subsidiary from
the date it ceases control.

* Non-controlling interests in the results and equity of subsidiaries are shown separately in the
Consolidated Statement of Profit and Loss, Consolidated Statement of Changes in Equity and
Balance Sheet respectively.

¢ Investments in associates are accounted for using the equity method of accounting, after initially
being recognised at cost. Under the equity method of accounting, the investments are adjusted
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Martin and Harris Laboratories Limited
Notes to the consolidated financial statements for the year ended 31 March 2025

thereafter to recognise the Company's share of the post-acquisition profits or losses of the investee
in profit and loss, and the Company's share of other comprehensive income of the investee in
other comprehensive income.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and
tax bases of investments in subsidiaries where the Company is able to control the timing of the
reversal of the temporary differences and it is probable that the differences will not reverse in the
foreseeable future.

2.3. Property, plant and equipment:
« Recognition and measurement

Property, plant and equipment are carried at cost less accumulated depreciation and impairment loss,
if any. The cost of an item of property, plant and equipment comprises its purchase price, including
import duties and other non-refundable taxes or levies and any directly attributable cost of bringing
the asset to its working condition for its intended use. Any trade discounts and rebates are deducted in
arriving at the purchase price. Borrowing costs directly attributable to the construction of a qualifying
asset are capitalised as part of the cost. The group identifies and determines cost of each component/
part of the asset separately, if the component/ part has a cost which is significant to the total cost of
the asset and has useful life that is materially different from that of the remaining asset. These
components are depreciated separately over their useful lives; the remaining components are
depreciated over the life of the principal asset.

« Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Group and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised
in the statement of profit and loss as incurred.

* Disposal

An item of property, plant and equipment is derecognised upon disposal or when no future benefits
are expected from its use or disposal. Gains and losses on disposal of an item of property, plant and
equipment are determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment, and are recognised net within other income/ expenses in the statement
of profit and loss.

» Depreciation

Depreciation for assets purchased / sold during a year is proportionately charged. Depreciation is
recognised in the statement of profit and loss on written down value over the estimated useful lives as
per Schedule II of the Companies Act, 2013, of each significant part of an item of property, plant and
equipment. Individual assets costing less than Rs. 5,000/~ are depreciated in full in the year of
acquisition.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
" reviewed at regular intervals and adjusted prospectively, if appropriate.

2.4. Investment property

Property that is held for long-term rental yields or for capital appreciation or both, and that is not
occupied by the group, is classified as investment property. Investment property is measured initially
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Martin and Harris Laboratories Limited
Notes to the consolidated financial statements for the year ended 31 March 2025

at its cost, including related transaction costs and where applicable borrowing costs. Subsequent
expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the group and the cost of the item can be
measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of
an investment property is replaced, the carrying amount of the replaced part is derecognised.

Investment properties are depreciated using the straight-line method over their estimated useful lives.
2.5. Borrowing costs:

Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs.

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset that necessarily takes a substantial period to get ready for its intended use or sale are capitalised
during the period of time that is required to complete and prepare the asset for its intended use or sale.
All other borrowing costs are expensed in the period in which they are incurred.

2.6. Inventories:
Inventories comprising of traded items are valued at cost or net realisable value whichever is lower.

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

2.7. Revenue recognition:

Sales are recognised when substantial control of the products has been transferred to the customer,
being when the products are delivered to the customer or its authorised representative and there is no "
unfulfilled obligation that could affect the customer’s acceptance of the products. Revenue from these
sales is recognised based on the price specified in the sales order, net of the estimated discounts,
rebates, returns and goods and service tax. A receivable is recognised when the goods are delivered as
this is the point in time that the consideration is unconditional because only the passage of time is
required before the payment is due. Sales revenues of products are disclosed at net of tax.

Revenue from rendering of services is recognised over the period of time.

Revenue from trading in futures is recognised at point in time on net basis after deducting the
purchase prices.

Revenue from trading in options is recognised at point in time on gross basis and the relevant costs
are recognised as expenditure in cost of materials consumed.

Recognition of dividend income, interest income:

Interest income or expense is recognised using the effective interest rate method. The ‘effective
interest rate’ is the rate that exactly discounts estimated future cash receipts or payments through the
expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

Dividends are recognised in the statement of profit and loss only when the right to receive payment is
established, and it is probable that the economic benefits associated with the dividend will flow to the
Group and that the amount of the dividend can be measured reliably.
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2.8. Foreign currency transactions:

Transactions in foreign currency are recorded at exchange rates prevailing at the date of transactions.
Exchange differences arising on foreign exchange transactions settled during the year are recognised
in the statement of profit and loss of the year.

Monetary assets and liabilities denominated in foreign currencies which are outstanding, as at the
reporting period are translated at the closing exchange rates and the resultant exchange differences are
recognised in the statement of profit and loss.

Non-monetary assets and liabilities denominated in foreign currencies that are measured in terms of
historical cost are translated using the exchange rate at the date of the transaction.

Non-monetary items, which are measured at fair value or other similar valuation denominated in a
foreign currency, are translated using the exchange rate at the date when such value was determined.

2.9. Employee benefits:
« Short-term employee benefits

Employee benefits payable wholly within twelve months of rendering the service are classified as
short-term employee benefits. The undiscounted amount of short-term employee benefits expected to
be paid in exchange for the services rendered by employees is recognized during the year.

« Post-employment benefits
Defined contribution plans

Contributions to the provident fund which is defined contribution scheme, are recognised as an
employee benefit expense in the statement of profit and loss in the period in which the contribution is
due. Contributions are made in accordance with the rules of the statute and are recognised as expenses
when employees render service entitling them to the contributions.

If the contribution payable to the scheme for service received before the balance sheet date exceeds
the contribution already paid, the deficit payable to the scheme is recognized as a liability after
deducting the contribution already paid. If the contribution already paid exceeds the contribution due
for services received before the balance sheet date, then excess is recognized as an asset to the extent
that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plans

The employees’ gratuity scheme is a defined benefit plan. The present value of the obligation under
such defined benefit plans is determined based on actuarial valuation using the projected unit credit
method, which recognises each period of service as giving rise to additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates
used for determining the present value of the obligation under defined benefit plans, is based on the
market yields on government securities as at the reporting date, having maturity periods
approximating to the terms of related obligations.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
. (excluding amounts included in net interest on the net defined benefit liability), are recognised
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immediately in the balance sheet with a corresponding debit or credit to retained earnings through
other comprehensive income (OCI) in the period in which they occur. Remeasurements are not
reclassified to the statement of profit and loss in subsequent periods.

In case of funded plans, the fair value of the planned assets is reduced from the gross obligation under
- the defined benefit plans, to recognise the obligation on net basis.

When the benefits of the plan are changed or when a plan is curtailed, the resulting change in benefits
that relates to past service or the gain or loss on curtailment is recognised immediately in the
statement of profit and loss. Net interest is calculated by applying the discount rate to the net defined
benefit liability or asset. The Group recognises gains/ losses on settlement of a defined plan when the
settlement occurs.

¢ Other long-term employee benefits

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of
the reporting period in which the employees render the related service. They are therefore measured
as the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period using the projected unit credit method as determined
by actuarial valuation. The benefits are discounted using the market yields at the end of the reporting
period that have terms approximating the terms of the related obligation. Remeasurements as a result
of experience adjustments and change in actuarial assumptions are recognised in the statement of
profit and loss. The obligations are presented as current liabilities in the balance sheet if the entity
does not have an unconditional right to defer settlement for at least twelve months after the reporting
period, regardless of when the actual settlement is expected to occur.

2.10. Income taxes:

Income tax expense comprises current and deferred tax. It is recognised in the statement of profit and
loss except to the extent that it relates to a business combination or items recognised directly in equity
or in other comprehensive income (OCI).

* Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date in the country where the Group operates and
generates taxable income. Current tax assets and liabilities are offset only if there is a legally
enforceable right to set it off the recognised amounts and it is intended to realise the asset and settle
the liability on a net basis or simultaneously.

* Deferred tax

Deferred tax is provided using the balance sheet method on temporary differences between the tax

base of assets and liabilities and their carrying amounts for financial reporting purposes at the

reporting date.

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

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and, at the time of the transaction, affects neither

the accounting profit nor taxable profit or loss;

- Taxable temporary differences arising on the initial recognition of goodwill.
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Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax losses (including unabsorbed depreciation) can
be utilised, except:

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

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

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

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly

in equity.
2.11. Earnings per share (EPS):

Basic EPS is calculated by dividing the profit for the year attributable to equity holders of the Group
by the weighted average number of equity shares outstanding during the financial year, adjusted for
bonus elements in equity shares issued during the year and excluding treasury shares.

Diluted EPS adjust the figures used in the determination of basic EPS to consider

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

- The weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

2.12. Provision and contingent liabilities / assets:

A provision is recognised when the Group has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

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

Contingent liability is disclosed in case of:
- a present obligation arising from past events, when it is not probable that an outflow of resources
will be required to settle the obligation.
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- present obligation arising from past events, when no reliable estimate is possible
- a possible obligation arising from past events where the probability of outflow of resources is not
remote.

Contingent asset is not recognised in the financial statements. A contingent asset is disclosed, where
an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each balance sheet date.
2.13.  Cash and cash equivalents:

Cash and cash equivalénts in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of not more than three months, which are subject to an insignificant
risk of changes in value.

2.14. 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, such as 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. For the purpose of presentation in the statement of cash flows, bank overdrafts are
considered to be part of cash and cash equivalents.

2.15. Leases

At inception of a contract, the group assesses whether a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the group assesses whether:

o the contract involves the use of an identified asset — this may be specified explicitly or implicitly
and should be physically distinct or represent substantially all of the capacity of a physically
distinct asset. If the supplier has a substantive substitution right, then the asset is not identified.

¢ the Group has the right to obtain substantially all of the economic benefits from use of the asset
throughout the period of use; and

e the Group has the right to direct the use of the asset. The Group has this right when it has the
decision-making rights that are most relevant to changing how and for what purpose the asset is
used. In rare cases where the decision about how and for what purpose the asset is used is
predetermined, the Group has the right to direct the use of the asset if either: - .

- the Group has the right to operate the asset; or
- the Group designed the asset in a way that predetermines how and for what purpose it will be
used.

At inception or on reassessment of a contract that contains a lease component, the Group allocates the
consideration in the contract to each lease component on the basis of their relative stand-alone prices.

Group as a lessee

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any lease incentives received.
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The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of
the lease term. The estimated useful lives of right-of-use assets are determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Group’s incremental borrowing rate. Generally, the Group uses its
incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise the following:

e fixed payments, including in-substance fixed payments.

o variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date.

e amounts expected to be payable under a residual value guarantee; and

o the exercise price under a purchase option that the Group is reasonably certain to exercise, lease
payments in an optional renewal period if the Group is reasonably certain to exercise an extension
option, and penalties for early termination of a lease unless the Group is reasonably certain not to
terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Group’s estimate of the amount expected to be payable under a residual value
guarantee, or if the Group changes its assessment of whether it will exercise a purchase, extension or
termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.

Group as a lessor

Leases in which the group does not transfer substantially all the risks and rewards of ownership of an
asset are classified as operating leases. Rental income from operating lease is recognised on a straight-
line basis over the term of the relevant lease unless the payments to the lessor are structured to
increase in line with expected general inflation to compensate for the lessor’s expected inflationary
cost increases or another systematic basis is available. Initial direct costs incurred in negotiating and
arranging an operating lease are added to the carrying amount of the leased asset and recognised over
the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the
period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership
transfer from the group to the lessee. Amounts due from lessees under finance leases are recorded as
receivables at the group’s net investment in the leases. Finance lease income is allocated to
accounting periods to reflect a constant periodic rate of return on the net investment outstanding in
respect of the lease.

Short-term leases and leases of low-value assets
The group has elected not to recognise right-of-use assets and lease liabilities for short-term leases

that have a lease term of 12 months or less and leases of low-value assets. The group recognises the
lease payments associated with these leases as an expense on a straight-line basis over the lease term.
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2.16. Fair value measurement

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

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group. The fair value of an
asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest. A fair value
measurement of a non-financial asset considers a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another.

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

* Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

* Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

* Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

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

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

2.17. Financial instruments
L Financial assets
Initial recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial instruments also include derivative contracts
such as foreign currency foreign exchange forward contracts, interest rate swaps and currency
options; and embedded derivatives in the host contract. All financial assets are recognised initially at
fair value plus, in the case of financial assets not recorded at fair value through profit or loss,
transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in one of the three categories:
a) At amortised cost

b) At fair value through Other Comprehensive Income (‘FVTOCI")

¢) At fair value through profit or loss (‘FVTPL’)
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(a) Financial assets classified as measured at amortised cost
A financial asset shall be measured at amortised cost if both of the following conditions are met:

- the financial asset is held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (‘EIR’) method, less impairment charge. Amortised cost is calculated by
considering any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance expense/ (income) in the statement of profit and
loss. The losses arising from impairment are recognised in the statement of profit and loss. This
category generally applies to trade receivables, security and other deposits receivable by the Group.

(b) Financial assets classified as measured at FVTOCI

Assets that are held for collection of contractual cash flows and for selling the financial assets, where
the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCL
Movements in the carrying amount are taken through OCI, except for the recognition of impairment
gains or losses, interest revenue and foreign exchange gains and losses which are recognised in profit
and loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised
in OCI is reclassified from equity to retained earnings. Interest income from these financial assets is
included in other income using the effective interest rate method.

(c) Financial assets classified as measured at FVTPL

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through
profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through
profit or loss and is not part of a hedging relationship is recognised in profit or loss and presented net
in the statement of profit and loss within other gains/(losses) in the period in which it arises. Interest
income from these financial assets is included in other income.

De-recognition of financial asset

The Group 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 Group neither transfers nor retains substantially all of the risks and rewards of ownership
and does not retain control of the financial asset.

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

Impairment of financial assets

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

- Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, deposits
and bank balances.

- Trade receivables.
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The Group follows ‘simplified approach’ for recognition of impairment loss allowance on Trade
receivables.

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

For recognition of impairment loss on other financial assets and risk exposure, the Group determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL is used to provide for impairment loss.

IL Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, as appropriate. All financial liabilities are recognised
initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
and incremental transaction cost.

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

Financial liabilities at FVTPL

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities
designated as such upon initial recognition. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Group that are not designated as hedging
instruments in hedge relationships as defined by Ind AS 109.

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

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

(a) Financial liabilities at amortised cost

This is the most relevant category to the Group. The Group generally classifies interest bearing
borrowings as financial liabilities carried at amortised cost. After initial recognition, these instruments
are subsequently measured at amortised cost using the effective interest rate (EIR) method. Gains and
losses are recognised in the statement of profit and loss when the liabilities are derecognised as well
as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees

or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit and loss.
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De-recognition of financial liability

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

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

Offsetting of financial instruments

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

Derivative financial instruments

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are
measured at fair value, and changes therein are generally recognised in the statement of profit and
loss.

2.18  Recent accounting pronouncements
Newly adopted standards:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. For the
year ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts and amendments to
Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable to the Group w.e.f. April
1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

Standard issued but not effective:

On May 7, 2025, MCA has notified the amendments to Ind AS 21 - Effects of Changes in Foreign
Exchange Rates. These amendments aim to provide clearer guidance on assessing currency
exchangeability and estimating exchange rates when currencies are not readily exchangeable. The
amendments are effective for annual periods beginning on or after April 1, 2025. The Group is
currently assessing the probable impact of these amendments on its financial statements.
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3 Property. plant and equipment

Plant and Furniture and Office Leasehold Total Owned§
Description Land Vehicles Building Computer
equipment fixtures equipment | Improvement assets
Gross block
Balance as at | April 2023 169.37 37637 2,007.20 49438 14229 119.02 13.00 4221 3,363.9
Additions - 1.026.52 - 61.54 2204 - - 10.1
Deletion (111.23) (625.66) - .43 (16.19; 13.00) 42.21 (904.7]
Balance as at 31 March 2024 169.37 265.14 2,408.06 494.38 107.40 124.87 = = 3.569.2
Balance as at | April 2024 169.37 265.14 2,408.06 49438 107.40 12487 - - 3,569.2
|On account of Business Combination 143.09 1398 1,180.22 104.95 10.57 3744 13.40 - 1,503.4
Additions - 6.19 228182 772.04 18.20 23.03 2252 - 3,123.79
Disposals 58.70) - b z 3 = o - (58.
Balance as at 31 March 2025 253.76 28531 5,870.09 1,371.37 136.16 185.34 35.92 - 8,137.!
Accumulated depreciation
Balance as at | April 2023 - 247.80 947.99 408.16 6725 98.77 9.18 3139 1,810.9
Depreciation for the year - 3621 21531 8.19 14.57 13.81 0.17 049 288.%
Depreciation on disposals 2 (46.22) (164 = {46.01) (7.83 (935 (31.88 (306.
Balance as at 31 March 2024 - 237.79 998.44 41635 35.81 104.75 0.00 0.00 1,793.]
Balance as at | April 2024 - 231.79 99844 41635 3581 104.75 0.00 0.00 1,793.
|On account of Business Combination - 5.61 755.67 71.51 9.82 25.10 7.80 875.9
Depreciation for the year - 697 33424 15.10 19.97 18.26 3.60 - 398.
Depreciation on Is = - - - - = - -
Balance as at 31 March 2025 - 250.36 2,088.35 502.96 65.61 148.10 11.40
Net block
As At 31 March 2025 253.76 3495 781.74 868.41 70.56 3723 24.52 (0.00) 071..
As At 31 March 2024 169.37 27135 1,409.61 78.03 71.58 20.12 0.00} (0.00} 1,776.
4 Capital work-in-progress
Plant &
0 Macl

Balance as at | April 2023 256.06
Additions 46.87
Capitalised during the year 302.93)|

Balance as at 31 March 2024 -

Balance as at | April 2024 -
On account of Business Combination 1,548.81

Additions 73.80
Capitalised during the year

1,487.80
13482

Balance as at 31 March 2025

a)  CWIP Ageing schedule as on 31st March 2025

CWIP Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
[Projects in progress _ SE%5 6.64 : 2 15139
CWIP Ageing schedule as on 31st March 2024
CWIP Amount in CWIP for a of Total
Less than 1 year 1-2 years 2-3 years More than 3
Projects temporarily < ~ ~ ~ :

b)  There is no Capital-Work-in Progress, whose completion is overdue or has exceeded its cost compared to its original plan.
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(Currency: Indian Rupees in Lakhs)
5 Investment property

A. Reconciliation of carrying amount

B. Amounts recognised in profit or loss

Particulars Investment Prope Total
Building
Gross block
Balance at 1 April 2023 4,332.55 4,332.55
Additions during the year -
Disposals (50.00) (50.00
Closing gross block as on 31 March 2024 4,282.55 4,282.55
Gross block
Balance at 1 April 2024 4,282.55 4,282.55
Additions during the year - -
Disposals (1,973.69) (1,973.69
Closing gross block as on 31 March 2025 2.308.85 2,308.85
Accumulated depreciation
Balance at 1 April 2023 576.91 576.91
Depreciation during the year 174.38 174.38
Deduction (9.11) 9.11
Closing accumulated depreciation as on 31 March 2024 742.17 742.17
Accumulated depreciation
Balance at 1 April 2024 742.17 742.17
Depreciation during the year 87.50 87.50
Disposals (421.23) (421.23
Closing accumulated depreciation as on 31 March 2025 408.43 408.43
Net block as on 31 March 2025 1,900.42 1,900.42
Net block as on 31 March 2024 3,540.38 3,540.38
T 1
Fair value Amount
As at 31 March 2025 2,100.00
As at 31 March 2024 4,532.10

Rental income recognised by the company during 31 March 2025 was Rs. 18.97 Lakh (31 March 2024 : Rs. 81.83 Lakh) and was included in
<other income’. The group has incurred the following expenses for maintenance of the said properties.

Particulars 31 March 25 31 March 24

Property tax 1.31 0.15
Mail electricity and water expenses 11.89 16.09
Total 13.20 16.23

Measurement of fair values

Fair value hierarchy
Investment property comprised of buildings owned by the en

professional qualifications and experience in the location and category of property being valued. The fair value

tity and leased out

for the purpose of earning rental income.
The fair value of investment property has been determined by an external independent registered valuer, ha

ving appropriate recognised

property has been categorised as a Level 3 fair value based on the inputs to the valuation technique used.

Valuation technique

The valuation is based on government rates, market research, market trend and parable values as

i
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MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PL.C033630

Notes to the conselidated financial statements (continued)
(Currency: Indian Rupees in Lakhs)

6

Nen-current investments
Investments inequity of i instruments
Nﬂ(llehZOZt:l,lS,oo.Ooo)Non-f‘ lative Optionally C:

Prefe Shares of ASG Biochem Private Limited

Nil(31M1mh2024:75,00,000)Non-l‘ lative Opti C ib
Preference Shares of ASG Biochem Private Limited

quumwmmmm

Investment in equity shares - Quoted

5,81,000 (31 March 2024 : 5,81,000 ) Fully Paid Equity Shares of Rs. 10/-
each of Bervin Investment & Leasing Limited

Investment in equity shares - Unquoted
1,810 (31 March 2024 : 1,810) Fuily Paid Equity Shares of Rs. 10/- each of
Apeeiay Stya Education Foundation Private Limited
3,742/(31 March 2024 : 3,742) equity shares of Gooded Technologies
Private Limited of Rs.10 each fully paid-up
2,50,000 (31 March 2024 : 2,50,000) Fully Paid Equity Shares of Rs. 10/-
each of Wavin India Limited

I in preference shares - U d

2{9(31ereh2024:219)(‘ﬁ' ily C ible Prefe Shares of
Housr Technologies Pvt Ltd

carried at cost

i in prefe shares - U,

Nil (31 March 2024 :1,15,00,000) Non-Cumulative Opti ly C
meumShnmofASG‘BbchmPﬁmeiﬁwd(me Rs. 10/-
and Premium of Rs. 6/- per share. Fully paid up)

Nil (31 March 2024 : 75,00,000) Non-Cumulative Optionally C
PrefeteneeShnuofASGBiochemPrivneUmM(Fmvahsz.lol-
mdhunjumofks,&-neuhmi_‘ullvmidlm)

(a) Aggregate amount of quoted investments

(b) Aggregate market value of quoted investments

(<) Aggregate amount of unquoted investments

(@A amount of impai in value of investments

Other non current financial assets

Deposits with maturity of more than twelve months
Security deposits

Receivable from Sale of Land

Other non-current assets

Advance for Leasehold Land
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31 March 2025 31 March 2024

= 1,262.85

= 83427

2 7.12

302.12 207.13

302.12 207.13

0.18 0.18

20.02 20,02

25.70 25.70

— 45% 4590

20.00 20.00

20.00 20.00

= 663.11

- 383.57

2 1.046.68

36802 341683

2352 23.52

302.12 207.13

6590 3,209.70
31 March 2025 31 March 2024
49.49 =
21.78 -
3,166.10 :
323737 5
31 March 2025 31 March 2024
853.43 =
—_—35303 =




MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630
Notesmthewnmﬂdltedﬁnnddmm(cmﬁlud)
(Currency: Indian Rupees in Lakhs)

9 Inventories 31 March 2025 31 March 2024
Finished goods
Stock-in-hand 442725 304599
e A3 S 390,
10 Trade receivables 31 March2025 31 March 2024
(Unsecured, considered good)
Trade receivables 344692 9722
s miz
S
TvaMmhr&MEm
; e e
Particulars
Les than é 6 months -1 year  1-2 years 2-3 years More than 3 years Total
Undisputed Trade receivables — considered good 341694 3 5 341654
Undisputed Trade Receivabl idered doubtful - & & >
Disputed Trade Receivables considered good : = - 29.98 2998
Disputed Trade Receivables considered doubtful “ ¥ s =
Tmmmmmmmmnnu
Particula A 3
= usthan$ 6 months -1 year 1-2 years 2-3 years ‘More than 3 years Total
Undisputed Trade receivables — considered good 19722 = 3 19722
Undi 4 Trade S idered doubtful - & 2 ®

Disputed Trade Receivables considered good -
Disputed Trade Receivables considered doubtful

11 Cash and cash equivalents
Cash in hand
Balances with banks

In current account

12 Other bank balances

Fixed deposits with banks

13 Other current financial assets

Amounts recoverable

Interest accrued

Advances repayable on demand
Interest on Loan Receivable
Security deposits

14  Other current assets

Balance with government authorities
Advance to suppliers

Advances to staff

Prepaid expenses

107

337 172
291.68 291
24.62
31 March 2024
40.505.06 441230
40.505.06 441230
31March2025 31 March 2024

” e .
2005 4513
901824 45,066.75
2,901.25 2,688.64
39.19 46.71
11,9802 4784722
31March2025 31 March2024
907.53 33479
1,667.30 149434
8.66 10.69

11.05 <
2594354 183981

p——



MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Notes to the lidated fi ial stat ( inued)
(Currency: Indian Rupees in Lakhs)

15 Share capital

Particulars

Authorised :
50,00,000 (31 March 2024 : 50,00,000) equity shares of Rs. 10 each.

TOTAL

Issued, subscribed and paid-up:
39,96,040 (31 March 2024 : 39,96,040) equity shares of Rs.10 each fully paid-up

31 March 2025 31 March 2024
500.00 500.00
500.00 500.00;
399.60 399.60
399.60 399,

The Company has only one class of shares referred to as equity shares having a par value of Rs. 10/- each. each holder of equity share is entitled to vote.

There are no rights, preferences and restrictions attached to any share.

Reconciliation of number of shares outstanding at the beginning and end of the year :

Equity shares :

Outstanding at the beginning of the year
Equity shares issued during the year

Outstanding at the end of the year

31 March 2025 31 March 2024]
Number of Shares  Number of Shares|

39,96,040 39,96,040,

39,96,040 39,96,040

Shareholders holding more than 5% shares in the Company is set out below:

Equity shares of Rs. 10 each fully paid 31 March 2025

31 March 2024

Number of Shares % of Total shares

Chang Investchem Private Limited 14,99,800 37.53%
Cinicot Private Limited 8,27,600 20.71%
Acme Network S.A. 8,02,200 20.07%

Number of Shares % of Total shares

14,99,800 37.53%
8,19,400 20.51%
8,02,200 20.07%

Shares held by Promoters at the end of the year are set out below:
Promoter Name 31 March 2025 31 March 2024
Number of Shares % of Total shares  Number of Shares % of Total shares

% Changes during

the year
Shanker Laxman Laad - 0.00% 20 0.0005% 100.00%
Praful Kalidas Gohil - 0.00% 20 0.0005% 100.00%
Rajendra Bramhadeo Melge - 0.00% 20 0.0005% 100.00%
S. Veeraraghavan - 0.00% 20 0.0005% 100.00%
T. C. Prabhakaran - 0.00% 20 0.0005% 100.00%
Mustufe Y . - 0.00% 20 0.0005% 100.00%
Pandit Dagadu Jadhav - 0.00% 20 0.0005% 100.00%
16 Other equity 31 March 2025 31 March 2024
A. Retained earnings 68,783.55 62,237.12
B. Securities premium 4.75 4.75
C. Capital Reserve 61.90 -
D. General reserve 410.05 410.05
E. Equity instruments designated through other comprehensive income 236.84 155.43

69.497.09 62.807.34




MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC03363

Notes to the idated fi ial tinued)
(Currency: Indian Rupees in Lakhs)

Retained earnings

Opening balance

Add/(Less):

Profit for the year

Dividend Paid

Remeasurements of defined benefit liabilitv / (asset)

Closing balance

Securities premium
Opening balance
Changes during the year
Closing balance

Capital Reserve

Opening balance

Due to Businss combination
Changes during the year
Closing balance

General Reserve
Opening balance
Changes during the year
Closing balance

Equity instruments designated through other comprehensive income
Opening balance

Add/(Less):

Fair value changes during the year (net of tax)

Transfer from / (to) other reserves

Closing Balance

109

31 March 2025 31 March 2024
62,237.12 58,351.82
6,623.00 4,042.84
(71.93) (207.79)
(4.64) 50.25
68.783.55 6&7.12
4.75 4.75
4.75 4.75
61.90 =
61.90 -
e
410.05 410.05
410.05 410.05
e e
155.43 162.48
81.41 (7.05)
236.84 155.43




CIN: Uum:mm

Notes to the
(Currency: Indian Rupees in Lakhs)

17 Nen-curreat financial liabilities - borrowings 31 March 2025 31 March 2024
Term Loan* ‘ = 514.46 -
*Term Loan from HDFC Bank :

: 14.46 -
Sanctioned Amount : Rs. 1200.00 Lakhs Slde,
Term : 6 years
Disbursed Amount : Rs. 726.00 Lakhs
Rate of Interest : 3 month T-Bill plus spread
‘Collateral : secured against exclusive charge on entire current and non current movable assets

18  Other non-current financial lisbilities 31 March 2025 31 March 2024

Security Deposit Reat 0.00 24.00
0.00 24.00
L s

19  Provisiens - Non-current 31 March 2025 31 March 2024
Provision for gratuity 31.96 2171
Provision for leave encashment 3.80 1.64

351 B3,

20 Other non-current liabilities 31 March 2025 31 March 2024

‘Government grants 10.52 12.84
T052 1234

21 Borrowings - Current 31 March 2025 31 March 2024
Secured
Cash-credit from bank*® 663.77 782.70
Current Maturities of long term debts 121.05 -
{(Refer Note No. 16 for terms and conditions)

18432, 220,

22 Trade payables & 31 March 2025 31 March 2024
Total dues to and small . .
Total outstanding dues to creditors other than micro enterprises and small enterprises 2,069.99 1,683.40

ﬁ” 1,683.40
St
Outstanding for following periods from due date of payment
Particulars More than 3
Less than 1 year 1-2 years 2-3 years ey Total
MSME . . - . &
Others 1,980.05 4152 29.11 1.03 2,057.72
Disputed dues - MSME & & = = =
Disputed dues — Others - - - 12.28 1228
Trade Payable ageing for the financial year 2023-24
Outstanding for following periods from due date of payment
Particulars More than 3
Less than 1 year 1-2 years 2-3 years Total
_years
Others 1,683.40 - - . 1,683.40
Disputed dues - MSME - - - - -
dues — Others - - - - -

23 Other current financial liabilities 31 March 2025 31 March 2024
Security deposits 26.51 38.32
Unpaid dividend - 1.77
Expenses payable 177.51 24082

204.02 280.91
— =

24 Provisions - Current 31 March 2025 31 March 2024
Provision for gratuity 20.40 12.81
Provision for leave encashment 091 112

2131 1393

25 Ourmm 31 March 2025 31 March 2024
Statutory dues payable 54.67 93.12
Advance from customers 340.73 4.65
Government grants 232 232

110 397.72




MARTIN AND HARRIS LABORATORIES LIMITED

CIN : U24239HR1993PLC033630

Notes to the consolidated financial statements (continued)

(Currency: Indian Rupees in Lakhs)

26

27

Revenue from operations

Sale of goods

Other income

Interest Income
a. From fixed deposits
b. From loans advanced
c. Others
Rental Income
Profit on sale of Assets
Depreciation written back
Income on investments carried at amortised cost
Grant written back
Miscellaneous income

Sale of Scrap

M

For year ended ‘For year ended
31 March 2025 31 March 2024
10,742.84 14,614.70
10,742.84 ugu.n
For year ended For year ended
31 March 2025 31 March 2024
330.32 192.84
3,092.36 3,061.80

283 0.46

47.65 9239

859.27 13.69

~ 9.11

2.66 56.34

232 232

9.12 0.04

33.69 =
4,380.22 3,429.00




MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Notes to the consolidated financial statements (continued)
(Currency: Indian Rupees in Lakhs)

28 Cost of material, operation and incidental cost

29

30

31

Opening inventory
Add: Purchases during the year
Closing inventory

Employee benefits expense

Salaries

Bonus

Other allowances
Ex-gratia

Medical expenses
Books & periodicals
Staff welfare
Provident fund

Finance costs

Interest on borrowings
Bank charges

Depreciation and amortisation

Depreciation of property, plant and equipment (refer note 3)
Depreciation on investment property

112

For year ended
31 March 2025

For year ended
31 March 2024

4,521.71 1,880.88
4,303.95 5,288.72
(4,427.25) (3,045.99)
4,398.41 4,123.61
For year ended For year ended

31 March 2025

31 March 2024

1,319.96 1,890.17
327 3.57
89.81 170.10
89.51 102.57
15.16 18.74
40.23 54.63
132.19 131.47
14.15 15.32
1,704.28 2,386.57
For year ended For year ended

31 March 2025

31 March 2024

107.22 49.35

4.48 8.76

111.70 58.11
For year ended For year ended
31 March 2025 31 March 2024
398.14 288.76

87.50 174.38

485.64 463.14




MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Notes to the lidated (continued)
(Currency: Indian Rupees in Lakhs)
32 Other expenses For year ended For year ended
31 March 2025 31 March 2024
Manufacturing Expenses
Loading and unloading 0.24 0.63
Repairs and maintenance
Plant and machinery 130.13 60.83
Computer 493.37 503.32
Building 143.05 130.10
Others 191.30 -
Freight and cartage 56.27 54.37
Power and fuel 511.49 101.08
Research and development 21.60 27.26
Selling and Distribution Expenses
Selling expenses 147.19 936.34
Establishment Expenses
Rent 90.48 54.97
Insurance 3437 31.03
Printing and stationery 13.04 14.83
Travelling and conveyance 344.60 312.20
Vehicle running expenses 18.35 2123
Postage, telegram and telephone 11.25 11.11
Rates and taxes 84.89 241.94
Royalty and trademark expenses 20.00 870.00
Other expenses 73.68 28.06
Contribution towards CSR expenses 160.00 167.27
Charity and donation - 1.37
Exchange Loss 6.42 0.06
Legal and professional fee 290.00 362.08
Consultancy charges 829.09 1,488.66
Membership and subscription 2295 44.46
Interest and Penalty 0.97 1.12
Analysis Charges 26.31 -
Security Charges 60.05 -
Maintenance and Electricity Expenses 11.89 16.09
Payment to auditors
Audit fee 3.64 2.38
Tax audit 1.25 1.25
3,797.87 5,490.02
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(Currency: Indian Rupees in Lakhs)
33 Taxes

a) Statement of profit or loss

|Particulars Year ended Year ended

31 March 2025 31 March 2024
Current tax:
Current income tax charge 1,547.95 1,482.36
Tax in respect of earlier years 45.51 5.19
Deferred tax (including MAT credit 75.58 (8.15)
entitlement)
Income tax expense reported in the 1,669.05 1,479.40
statement of or loss

b) Other comprehensive income (OCI)

Taxes related to items recognised in OCI during in the year

Particulars Year ended Year ended
31 March 2025 31 March 2024
Deferred tax
Remeasurements gains and losses on 1.87 (16.90)
post employment benefits
Taxes on equity instruments through (13.58)! (5.02)
other comprehensive income
|Income tax recognised in OCI (11.72) (21.92)|
¢) Balance sheet
Tax assets
Particulars 31 March 2025 31 March 2024
Non- current tax assets - ”
Current tax assets 40.79 96.08
Total tax assets 4079 96.08 |
Current tax liabilities
Particulars 31 March 2025 31 March 2024
Income tax (net of provision) 355 55.67
Total current tax liabilities 355 55.67
d) Deferred tax
Particulars - 31 March 2025 31 March 2024
Deferred tax asset (DTA) (25.53), (13.58)
Deferred tax liability (DTL) 149.87 26.26
Total Deferred tax liabilities 12434 12.68
|Panklhrs 31 March 2025 31 March 2024
Deferred tax liability (DTL)
Excess of depreciation/amortisation 110.03 -
on property, plant and equipment
under income tax act
Fair valuation of equity shares 39.84 2626
149.87 26.26
Deferred tax asset (DTA)
Excess of depreciation/amortisation - 4.19)
on property, plant and equipment
under income tax act
MAT credit entitlement (11.11)
Gratuity (13.23) (8.69)
Leave encashment (1.19) (0.69)
(25;2]' ( 13_3\1
Net tax lial asset) 124.34 | 12.68 |




MARTIN AND HARRIS LABORATORIES LIMITED
CIN : U24239HR1993PLC033630

Notes to the a2 e PR tinued)
‘(Currency: Indian Rupees in Lakhs)

¢) Reconciliation of tax expense and the accounting profit multiplied by India’s
domestic tax rate for 31 March 2025 and 31 March 2024:

Year ended Year ended
31 March 2025 31 March 2024

Accounting profit before tax 8,299.50 5.522.24
Tax as per IT Act on above @ 2,088.82 1,389.84
25.168% (Prev. vear - 25.168%) (A)
Tax expenses
(i) Current tax 1,547.95 1,482.36
(ii) Deferred tax 75.58 (8.15)
(iii) Taxation in respect of earlier years 45.51 5.19
(B) 1,669.05 1479.40
Difference 419.77 (89.56)
Tax reconciliation
Adjustments:
Taxation in respect of earlier years 45.51 5.19
Permanent disallowances 88.48 101.62
Standard deduction (H.P) (1.66) (6.20)
Deferred tax 75.59 (8.15)
Impact as a result of tax rate change (627.26) -
43B Disallowance 351 (1.56)
Others (3.93) (1.32)

(0.00)| 0.00

f) Movement in temporary differences:

31 March 2024 R ised in gnised in OCI Recognised in 31 March 2025
profit or loss during during balance sheet during
the year the year the year
Deferred tax liability/(asset)
Excess of depreciation/amortisation on (4.19) 83.85 - 30.37 110.03
property, plant and i under
income tax act
Fair valuation of equity shares 26.26 0.00 13.58 - 39.84
Mat Credit Entitlement - (5.10) - (6.01) (1111
Gratuity (8.69) (2.67) (1.87) - (13.23)
Leave encashment (0.69) (0.49) - - (1.19)
12.68 75.58 11.72 2436 124.34
— —0 =
01 April 23 Recognised in gnised in OCI  Recognisedin 31 March 2024
profit or loss during during balance sheet during
the year the year the year
Deferred tax liability/(asset)
Excess of depreciation/amortisation on 449 (8.69) - - (4.19)
property, plant and equipment under
income tax act
Fair valuation of equity shares 21.24 - 5.02 - 26.26
Mat Credit Entitlement - - - - -
Gratuity (22.86) (2.73) 16.90 - (8.69)
Leave encashment (3.95) 3.26 - - (0.69)
(1.09) (8.15) 21.92 - 12.

The group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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—~

d)

34 Earnings Per Share

Particulars For year ended For year ended

31 March 2025 31 March 2024
Profit / (Loss) attributable to equity shareholders 6,630.45 4,042.84
Basic Earnings Per Share
Weighted average number of equity shares outstanding during the year 39,96,040 39,96,040
Basic EPS (Rs.) 165.93 101.17
Diluted Earnings Per Share
Weighted average number of equity shares ding for diluted EPS 39,96,040 39,96,040
Diluted EPS (Rs.) 165.93 101.17
35 The Company has no contingent liabilities as at 31 March 2025 and 31 March 2024
36 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

As at As at

Particulars

31 March 2025

31 March 2024

The amount remaining unpaid to micro and small suppliers as at the end of each accounting year
- Principal

- Interest

The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium
Enterprises Development Act 2006
The amount of payment made to micro and small supplier beyond the appointed day during each
accounting year.

The amount of interest due and payable for 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
MSMED Act 2006.

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

The amount of further interest remaining due and payable even in the succeeding year, until such date
when the interest dues as above are actually paid to the small enterprises for the purpose of
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.
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37 Related Party Disclosures
(a) List of Related Parties and description of relationship:

Kev Personnel (KMP
Shanker Laad Laxman ( Deceased on dated 04 September 2024)
Harnam Thakur Singh

Nasim Uddin

Satish Kumar Murgai
Chandra Mohan Chhabra

Brij Kishore Nandan

Nikhilesh Maitra

Ashwani Motilal Bamzai

Chandra Prakash Goyal

Ankit Kumar Gaba (Company Secretary)

Other related parties:

Entities in which Key Management Personnel and / or their relatives exercise significant influence and with whom
transactions were carried out during the year-

1 Bervin Investment & Leasing Ltd.

(b) Related party transactions:

Sr. |Nature of Transaction For year ended 31 March 2025 For year ended 31 March 2024
no Key Management | Entities where Key Total Key Management | Entities where Key Total
Personnel Management Personnel Management
(KMP of | P (KMP)/Relative of | Personnel/Relative
Key Management | of Key Management Key Management of Key
Personnel Personnel has Personnel Management
significant influence Personnel has
significant
influence
1 |Loan & Advances taken/Received - 258.17 258.17 - - -
1 |Loan Paid/given - (281.49) (281.49)
2 _|Remuneration to Company Secretary 2381 = 281 = : =
2.81 (2332)] (20.51) S B -
(c) Balances outstanding at the end of the year:-
Asat Asat
el 31 March2025 | 31 March 2024
a. Financial Assets - Other Financial Assets
Bervin Investment & Leasing Ltd. 466.97 490.29
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38

(a)

(b)

U24239HR1993PLC033630

Financial risk management

The Group’s board of directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. The board of directors is responsible
developing and monitoring the Group’s risk management policies. The board regularly meets to decide its risk management activities.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls to monitor risks and adherence
limits. Rxskmmgemenlpohcmandsysmmmcwadmgulaﬂymmﬂectchnga in market conditions and the Group’s activities. TheGmup.thmughnsmmgandmnag

standards and procedures, aims to maintain a discipli ive control envi in which all d their roles and
The Group’s management monitors compliance wmnheGmupsnsk policies and du mdmviews(headequuyofthe risk management framework in relation t
the risks faced by the Group. The Board is also assisted by internal audit. Internal audit undertakes both regular and adhoc reviews of risk controls and the

results of which are reported to the Board of directors.

The Group has exposure to the following risks arising from financial instruments:
- credit risk - see note (a) below

- liquidity risk - see note (b) below

- interest rate risk - see note (c) below

- market risk - see note (d) below

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or to a financial i fails to meet its | obligations, and arises princi| from the Group|
receivables from customers.

The Group'’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the factors that may influence
credit risk of its customer base, including the default risk associated with the industry and country in which customers operate.

Credit risk is managed through credit approvals, establishing credit limits and i itoring the i i of to which the Group grants credit terms in
normal course of business. On account of adoption of Ind AS 109, the Group uses expected credit loss model to assess impairment loss or gain.
Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financij
asset. The Group's approach to managing liquidity is to ensure, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed condition|
without incurring unacceptable losses or risking damage to the Group’s reputation.

The Group's treasury department is responsible for liquidity and funding. In addition policies and procedures relating to such risks are overseen by the management.
The Group's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations.

Asat Asat
Escann 31 March 2025 31 March 2024
Total current assets (A) 63,289.63 57.463.24
 Total current liabilities (B) 348141 2,916.69
Working capital (A-B) 59,808.22 54,546.54
Following is the Group's exposure to financial liabilities based on the contractual maturity as at reporting date.
[Particulars As at 31 March 2025
Ci cash flows
Carrying value Less than 1 year More than 1 year Total
|Borrowings 1,299.27 784.82 514.46 1,299.27
Trade payables 2,069.99 2,069.99 - 2,069.99
Other liabilities 204.02 204.02 0.00 204.02
Particulars As at 31 March 2024
Ci cash flows
Carrying value Less than 1 year More than 1 year Total
Borrowings 782.70 782.70 - 782.70
Trade payables 1,683.40 1,683.40 = 1,683.40
Other liabilities 304.91 280.91 24.00 30491
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©

Interest rate risk:

The Company’s policy is to minimise interest rate cash flow risk exposures on long-term financing. At the balance sheet date, the Company is exposed to changes in market interest

rates through bank borrowings at variable interest rates. Below is the overall exposure of the Company to interest rate risk:

Particulars 31 March 2025 31 March 2024
Variable Rate Borrowing 635.51 -
Fixed Rate Borrowings 663.77 782.70
 Total 1,299.27 782.70

Sensitivity Analysis:

The sensitivity analysis below have been determined based on the exposure to interest rates for non derivative instruments at the reporting date. For floating rate borrowings, the analysis
is prepared assuming the amount of liability outstanding at the reporting date was outstanding for the whole year. The impact on the Company’s profit if interest rates had been 50 basis
points higher/lower and all other variables were held constant:

Particulars 31 March 2025 31 March 2024
Increase in borrowing rates by 50 basis points
Impact on profits - Increase/ (decrease) (3.18)] -
Impact on equity (net of tax) - Increase/ (decrease) (2.38)] -
Decrease in borrowing rates by 50 basis points
Impact on profits - Increase/ (decrease) 3.18 -
Impact on equity (net of tax) - Increase/ (decrease) 2.38 -

(d) Market risk
Market risk is the risk that changes with market prices — such as foreign exchange rates and interest rates, will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk exp within while opti the return.
() Foreign currency unhedged exposure :
Financial assets As at 31 March 2025 As at 31 March 2024
Foreign currency Equivalent amount | Foreign currency | Equivalent amount in
__in rupees rupees
Trade receivables
UsD -] -} - =
Financial liabilities As at 31 March 2025 As at 31 March 2024
Foreign currency Equivalent amount Foreign currency | Equivalent amount in
in rupees rupees
Trade payables
USD 6.28 536.61 0.36 28.92
6.28 536.61 0.36 28.92
Currency wise net exposure (assets -liabilities) As at 31 March 2025 As at 31 March 2024
Particulars Foreign currency Equivalent amount |  Foreign currency | Equivalent amount in
in rupees _ TEpees
USD (6.28) (536.61)) 0.36 (28.92
Total (6.28) (536.61), 0. 28.92)
Sensitivity analysis
Currency Amount in INR Sensitivity %
31 March 2025 31 March 2024
USD (536.61) (28.92) 1.00%|
(536.61) (28.92)|
Currency Impact on profit/equity (1% strengthe; Impact on profit/equity (1% weakenin
Amount in ¥ Amount in ¥
31 March 2025 31 March 2024 31 March 2025 31 March 2024
USD (5.37) 0.29) 537 0.29
Total (537) (0.29) 537 029

The exchange rate used by the Company is that notified by the Reserve Bank of India.

39 Capital management
The Company's capital comprises equity share capital, surplus in the statement of profit and loss and other equity attributable to equity holders.
The Company's objectives when managing capital are to :
- safeguard their ability to continue as a going concem, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and
- maintain an optimal capital structure to reduce the cost of capital.
The Company monitors capital using debt-equity ratio, which is net debt divided by total equity. These ratios are illustrated below:
Asat As at
Eartenlary 31 March 2025 31 March 2024
Net debt 1,299.27
Total 70,704.73
Debt-equity ratio 0.02
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40  Fair value measurements

(a) Cat of financial instruments -
Particulars As at 31 March 2025 As at 31 March 2024
FVTOCI FVTOCI Amortised cost FVTOCI FVTOCI Amortised cost
Category Level 3 Level 1 Level 3 Level 1
Financial assets
Investment 65.90 302.12 - 65.90 207.13 3,143.80
Trade receivables - - 3,446.92 197.22
Cash and cash equivalents - - 295.05 - - 24.62
Other bank balances - - 40,505.06 - - 4,412.30
Other financial assets - - 16,070.81 - - : 47,847.22
Total financial assets 65.90 302.12 60,317.85 65.90 207.13 55,625.16
Financial liabilities
Borrowings - - 1,299.27 - - 782.70
Trade payables - - 2,069.99 - - 1,683.40
Other financial liabilities - - 204.02 - - 304.91
Total financial liabilities - - 3,573.28 - - 2,771.01
(b) Fair value hierarchy:
As per Ind AS 107 "Financial I Discl , fair value discl are not required when the carrying amounts reasonably approximate the fair value. As
illustrated above, allﬁnancwl msu'umcms ofdseg:wpwhlchmeamednmmsedoost lppmxumtes the fair value. A dingly fair value discl have not been
made for these 1 in equity shares and mutual funds which are desi, dat FVTPL & i in equity shares which are classified as
FVTOCI are at fair value.
41 Exceptional Item
The company has classified under ptional item , profit from the sale of a parcel of land earlier given on long lease received in cheques current and post dated
during the year
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42 Post-employment benefit plans

As per Indian A Standard 19" ! Benefits", the di as defined are given below-
A. Defined Contribution Plans
C ion to defined ibution plans, ised as expense for the year is as under:
For year ended For year ended

|Partict

i 31 March 2025 31 March 2024
Employer’s contribution to provident fund 1234 1532
Group's contribution paid/payable during the year to provident fund are ised in the of Profit and Loss.

B. Defined Benefit Plans

a) Compensated absences

Theobligaﬁonforwnpenu\edlbsawesismiwdhnhes-memnerugnmitynndnetchngeloﬂ:esmmcmoﬂ’mﬁtmdbossfon.heperiodisks. 1.96 lakh (previous

year: income of Rs. 12.83 lakh).

Gratuity

TheGmuphlsd:ﬁnedbeneﬁtmli!yphn.Theynmityphnispvcmedbythel’lymemomeuilyAct, 1972. Under the act, employee who has completed five years of
servioe'aenﬁtledwspeciﬁcbeneﬁLTbelmlofbencﬁupmvideddepmdsmthenrmba‘slmy.hofmicemduhrymmﬁwmunlge.ﬂmbeneﬁumﬁmdedwiﬂ!m

insurance company.

Vduﬁmsmb-sedonceminmumpﬁons,whichmdymnﬂchnnummdvnyomﬁnm.Asmhcomnyiscxposedwvaﬁo\urisksusfollow-

A)Snluylncmse&munlnlnyimmwiuincrmeﬂwﬂm‘sﬁxbility.Imruseinnhryincmunuaumpﬁmhxﬁmmvdmﬁmswilldwinmmemelhbilily.
B)lnvemnemllisk-lfl’hnisf\mdedthmumsﬁ;biﬁtiuminmwh&wuulhvmtmmmmhwammedimmmlmmmndnmeIastvlluniondaeun

impact the liability.
C) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan’s liability.

D)Momlity&dislbility—Acmﬂdenhs&Mﬁwmmm«ﬁwmmhﬁcmewmiﬁm.

E) Withdrawals — Actual withdrawals proving higher or lower than assumed withdrawals and change of withd

| rates at

can impact Plan’s liability.

The ing tables 0 rise the p ofnetbeuﬂtexpemmophedhtkmte-ntofproﬁtndhu.thefndedmndmumwhedln
balance sheet for the plan.
Nnenmmwmmmdwmhmmuuﬂum
Particul As at| As at
31 March 2025 31 March 2024|
Current service cost 8.77 591
[Net interest 2.4 6.69
Net benefit 1121 12.61
As at] As at
31 March 2025 31 March 2024
Projected benefit obligation at the beginning of the year 63.49 90.83
Interest cost 244 6.69
Current service cost 8.77 591
 Actuarial (gain)/ loss on obligations 6.98 (67.15),
Benefits pai 23.46, (1.77)]
58.23 3452
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Changes in the fair value of plan assets are as follows:

Particulars ax at
31 March 2024|
Fair value of plan assets at the beginning of the year -
Actual return on the plan assets -
[Employer Contributions -
Benefits paid 5
Fair value of Plan assets at end of the year 2
Re-measurements for the year (Actuarial (gain) / loss}
Particulars Sk Arst
31 March 2025 31 March 2024
Experience adjustments gain / (loss) on plan liabilities 579 (67.39)
Financial assumptions gain / (loss) on plan liabilities 1,19 0.24
Amount recognised in the statement of other comprehensive income
As at As at
Particul
Ei 31 March 2025 31 March 2024
Re-measurement for the year - obligation (gain) / loss 6.98 (67.15)
Re-measurement for the year - plan assets (gain) / loss - -
Total re-measurements cost / (credit) for the year re sed in other comprehensive income 6.98 (67.15)

Net Defined Benefit Liability/(Asset) for the year

: As at As at
Carieaay 31 March 2025 31 March 2024
Defined benefit obligation 58.23 34.52
Fair value of plan assets 7.9 -
Closing net defined benefit liability/(asset) 50.23 34.52
Current 20.40 12.81
Non-Current 31.96 2171
The major categories of plan assets as a e of the fair value of total plan assets are as follows:

As at As at
31 March 2025 31 March 2024
insurer 0% 0%,
The principal assumptions used in determining gratuity obligations for the Group’s plan are shown below:
Assumptions
As at As at
Parti
i 31 March 2025 31 March 2024
Discount rate 6.69% to0 6.79% 721%
Future salary Increase 5.00% 5.00%
Retirement Age (Years) 55 55
Mortality rates inclusive of provision for disability ** 100% of IALM (2012 - 14)
Attrition at Ages Withd I Rate (%) Withd: I Rate (%)
Up to 30 Years 1 Per th 1 Per th
From 31 to 44 years 3 Per th d 3 Perth
Above 44 years 6 Per thousand 6 Per thousand|
"Mona.li% & Morbidilf rates - 100% of IALM (2012-14) rates have been assumed which also includes the allowance for disability benefits.
Expected average remaining working lives of employees (in years) 13.34] 14.82]

A quantitative itivity analysis for significant as at 31 March 2025 is as shown below:
Defined benefit obligation
As at As at

ASomptions 31 March 2025 31 March 2024

Increase by 50 Decrease by 50 Increase by 50 basis Decrease by 50 basis

basis points basis points points points
Discount Rate
Discount Rate 7.19% to 7.29% 6.19% to 6.29% 1.71% 6.71%)
Amount (1.37) 1.46 (0.79) 0.84
Salary increment rate
Salary increment rate 5.50%| 4.50% 5.50% 4.50%
Amount 1.49 (1.40) 0.86 (0.81)
due to ity & are not material & hence impact of change due to these not calculated.

Sensitivities as rate of increase of pensions in payment, rate of increase of pensions before reti & life 'y are not applicab
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Sensitivity analysis indi the infl ofa ble change in certain significant assumptions on the outcome of the Present value of obligation

and aids in understanding the uncertainty of reported amounts. Sensitivity analysis is done by varying one parameter at a time and studying its impact.

Expected contribution for the next Annual reporting period.

Particulars 31 March 2026
Service Cost 6.63
Net Interest Cost 3:55
Expected Expense for the next annual
; : 10.18
rting period

Expected future benefit payments
The following benefit payments, for each of the next five years and the aggregate five years thereafter, are expected to be paid:

Expected benefit
Year ending 31 March 2025 payment rounded of to
nearest thousand

0to 1 Year 20.40
1to 2 Year 11.54
2 to 3 Year 2.98
3104 Year 0.51
4t0 S “ear 1.81
5t0 6 Year 3.02
6 Year onwards 20.10
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43 Revenue from contracts with customers

A. Revenue streams

Particulars For year ended| For year ended
31 March 2025 31 March 2024
Revenue from operations
Sale of goods 10,742.84 14,614.70
10,742.84 14,614.70
For year ended For year endedw
s 31 March 2025 31 March 2024
Timing of revenue recognition
At point in time 10,742.84 14,614.70
Over the period in time - -
Total revenue 10,742.84 14,614.70
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44 Leases
A. As a lessee
Aslleuee,mc&nwmmmnlychsnﬁedlumuopcnungorﬁmleuesbuedonmamemofwhﬁhahleuemfmedngmfmﬂydloﬁhemhmdmm
idental to p of the underlying asset to the Group. Under Ind AS 116, the Group recognises right-of-use assets and lease liabilities for most leases — i.c. these leases are
on-balance sheet.

The Group decided to apply recognition exemptions to short-term leases .

B. As a lessor

The Group is not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor, except for a sub-lease. The Group accounted for its leases in
accordance with Ind AS 116 from the date of initial application.

C. Impacts on financial statements
On transition to Ind AS 116 - Leases, the Group has not recognised any right-of-use asset and lease liabilities, as all the leases are in the nature of short-term leases.

Expenses on short-term leases / low value assets

For year ended For year ended|
31 March 2025| 31 March 2024
Short-term lease 90.48 54.97
Low value assets 2 =
A ts ised in the of cash flow
 Total cash outflow for leases
As a Lessor
Rental income recognised by the company during 31 March 2025 was Rs. 18.97 lakh (31 March 2024 : Rs. 81.83 lakh) and was included in
“other income’.
The following table sets out a maturity analysis of lease showing the undi d lease to be received after the reporting date.
As at As at|
31 March 2025| 31 March 2024
1.99 1.99
598 797
197 9.96
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45

Disclosure pursuant to Ind AS 103 “Business Combinations”:

(a) Summary of acquisition

On 15th April 2024, ASG Biochem Pvt. Ltd. converted its OCRPS into equity shares. On conversion 1 equity share
was issued for every preference share held by Martin and Harris Laboratories Limited. As a result of this
conversion, Martin and Harris Laboratories Limited shareholding in ASG Biochem Pvt. Ltd. increased to 79.50%
of the issued share capital. Consequently, ASG Biochem Pvt. Ltd. became a subsidiary of Martin and Harris

Laboratories Limited.

Fair value of assets and liabilities

Particulars As at 15-04-2024
Assets

Property, plant and equipment 628.15
Capital work-in-progress 2,045.57
Other non-current financial assets 18.79
Inventories 1,475.73
Trade receivables 1,263.61
Cash and cash equivalents 222.84
Bank balances other than above 84.35
Other current financial assets 1.55
Current tax assets (net) 46.41
Other current assets 345.85
Total Assets (A) 6,132.85
Liabilities

Deferred tax liabilities (Net) 24.36
Trade payables 1,695.67
Other financial liabilities 60.22
Other current liabilities 316.83
Total Liabilities (B) 2,097.07
Net assets taken over (C) = (A) - (B) 4,035.78

Calculation of Capital Reserves

Particulars As at 15-04-2024
A. Conversion of OCRPS to equity shares 3,146.46
B. Fair value of Purchase consideration (A) 3,146.46
C. Fair value of net assets to the extent of Martin and Harris Laboratories Limited 3,208.36
holding percentage

Capital Reserves (C-B) 61.90
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46 The group does not have any immovable property whose title deeds are not held in the name of the company.

47 The group has not granted any loans or advances in the nature of loans to promoters, directors and KMPs, either severally or jointly with any other person.

48 The group does not have any borrowings from banks and financial institutions which was not used for the specific purpose for which it was taken at the
balance sheet date. .

49 The group has not revalued its Property, Plant and Equipment during the year.
50 The group does not have any Intangible assets under development.

51 The group does not have any Scheme of Arrangements which has been approved by the Competent Authority in terms of sections 230 to 237 of the
Companies Act, 2013

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

53 Nop ding have been initiated or pending against the group under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and the Rules made
thereunder

54 The Parent company has borrowings from the bank on the basis of security of current assets.
The Parent company filed monthly and quarterly statements which are in agreement with the books of accounts.

55 The group has not been declared wilful defaulter by any bank or financial institution or government or any other government authorities.

56 Relationship with Struck off Companies - The group does not have any tr ions and bal with ies which are struck off

s of:

57 The Parent company does not have any charges or yet to be regi d with regi: of companies beyond the statutory period.

58 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 group to or
in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the und ding, whether ded 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 group
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Further, no funds have been received by the group from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the group 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

59 The group does not have any transaction which is not recorded in the books of that has been dered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

60 The group has not traded or invested in crypto currency or virtual currency during the financial year

61 Advances Recoverable in cash or in kind, include Rs. 87.81 Lakh due from Rahane Endcon Pvt Ltd against which matter is pending for arbitration.
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62 Additional Information Pursuant To Para 2 of General onsolidated
F.Y 2024-2025
(Net Assets), Le., total
‘assets minus total Share in (profit) o loss S e o avtal
liabilities
lSr. No| Name of Subsidiary As % of As % of
= As % of As % of consolidated
Rs. consolidated Rs. other Rs. total Rs.
net assets (profit) or loss comprehensive comprehensive
income income
1 |Parent Company
Martin And Harris Laboratories Limited 71.68% 50,685.04 54.08%) 3,584.51 104.87%| .73 54.64% 3,664
2 |Subsidiaries Company
Delite Infrastructure Private Limited 27.04% 19,121.31 45.36%| 3,006.08 0.00%| - 44.82%| 3,006.¢
ASG Biochem Private Limited 4.58% 3,237.80 0.45%| 2.5 -3.90%| (2.96) 0.40% 26!
3 |Non-Controlling interest 1.14%) 808.04) 0.11%] 744 -0.98%) (0.742i 0.10%) 6.
| Total 104% 73852.19 100% 6,627.79 100% 76.03 100% 6,703.4
" | Adjustments arising out of consolidation 445% (3,146.46)| 0.04%| 266 0.00% . 0.00%] 24
As at 31 March 2025 100%| 70,705.73 100% 6,630.45 100% 76.03 100% 6,706.4
F.Y 202324
(Net Assets), ie., total
Share in other Share in total
assets minus total Share in (profit) or loss
. e comprehensive income comprehensive income
Sr. Nol Name of Subsidiary As%of As%of
- As % of T As % of consolidated consolidated
Rs. consolidated Rs. other Rs. total Rs. Millions
et assets (profit) or loss comprehensive comprehensive
income income
1 |Parent Company
Martin And Harris Laboratories Limited 74.50% 47,091.72 49.90%| 201748 100.00% | 43.20 50.43% 2,060.
1 [Wholly Owned Subsidiary Company
Delite Infrastructure Private Limited 25.50%) 16,115.23 50.10% 2,025.36 0.00%| - 49.57% 2,025.
Total 100.00% 63.206.95 | 100.00% 4320 100.00%
Adjustments arising out of consolidation - -
[As at 31 March 2024 100.00% 6320695 | 100.00% 100.00% 4320 100.00%
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63 Operating Segment

A. Description of segments and principal activities

The business activities of the Group from which it eams and incurs exp whose operating results are regularly reviewed by the chief
operating decision maker to make decisions about to be alll d to the and assess its performance, and for which discrete financial
infc ion is available involve p inantly one segment i.c. ing of ph ical dicinal chemical & botanical prod

B. Information about major customers

R from one of the Company’s phar ical segr P d approximately Rs. 9,748.89 lakh (31 March 2024: Rs. 2,485.49 lakh)
of the Company's total revenues.
64 The pany has prepared these fi ial as per the format, prescribed by schedule III of the Companies Act, 2013 (the schedule), issued by

Ministry of Corporate Affairs. All the figures are in lakh and number of shares are in absolute number.
Previous year figures have been recast/restated and reclassified, wherever necessary to confirm the classification of the current year.

For KRISHAN K. GUPTA & CO. For and on behalf of the board of directors of
Chartered Accountants Martin And Harris Laboratories Limited
FRN: 000009N

Shubham Jain NASIM UDDIN HS THAKUR
Proprietor Director Director
M.No. 544551 DIN: 09670604 DIN: 07665807

UDIN : 25544551BMJKGU7522
Place: New Delhi
Date: 01st September, 2025
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