SCHEME OF AMALGAMATION
OF

PRIVI FINE SCIENCES PRIVATE LIMITED
(“TRANSFEROR COMPANY 1”)

AND
PRIVI BIOTECHNOLOGIES PRIVATE LIMITED
(“TRANSFEROR COMPANY 2”)

WITH

PRIV] SPECIALITY CHEMICALS LIMITED
(“TRANSFEREE COMPANY”)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

UNDER SECTIONS
230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
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BACKGROUND AND DESCRIPTION OF THE COMPANIES WHO ARE PARTIES TO THIS SCHEME

This Scheme (as defined hereinafter) is presented under Sections 230 to 232 and other relevant
provisions of the Act (as defined hereinafter) read with Section 2(1B) and other applicable
provisions of the Income Tax Act (as defined hereinafter) and other applicable law, if any,
including any statutory modification, re-enactments or amendments thereof from time to time
and provides for the amalgamation of the Transferor Company 1 and the Transferor Company 2
with the Transferee Company and dissolution of Transferor Company 1 and the Transferor
Company 2 without winding up. Additionally, this Scheme also provides for various other

matters consequential or otherwise integrally connected herewith.

Privi Speciality Chemicals Limited (“Transferee Company”) is a listed public company
incorporated under the provisions of the Companies Act, 1956 on May 25, 1985 as a Private
Limited Company bearing CIN L15140MH1985PLC286828 in the name of “H.K. Agro Oil
Limited” with the Registrar of Companies, Gujarat at Dadra Nagar Haveli. The name of the
Transferee Company was changed “H.K. Agrochem Limited” and a fresh certificate of
incorporation was issued on July 15, 1994. Further, the name of the Transferee Company was
subsequently changed to “H.K. Finechem Limited” and a fresh certificate of incorporation was
issued on December 15, 2000. The name of the Transferee Company was then changed to “Adi
Finchem Limited” and a fresh certificate of incorporation was issued on October 19, 2010. The
name of the Transferee Company was then changed to “Fairchem Speciality Limited” and a
fresh certificate of incorporation was issued on October 6, 2016. Further, pursuant to a
certificate of registration of the Registrar of Companies, Maharashtra at Mumbai dated
October 15, 2016 confirming the order of the Regional Director for change of state from
Gujarat to Maharashtra, a new corporate identity number was assigned to the Transferee
Company and the registered address of the Transferee Company was changed from the state
of Gujarat to the state of Maharashtra. The name of the Transferee Company was subsequently
changed to “Privi Speciality Chemicals Limited”, and a fresh certificate of incorporation was
issued on August 17, 2020 by the Registrar of Companies, Maharashtra at Mumbai. The
Transferee Company is engaged in the business to manufacture bulk Aroma and Speciality
chemicals primarily used in the fragrance and flavour industry, buy, sell and otherwise deal in
organic chemicals, silicas, inorganic chemicals and their intermediaries, including manufacture

& trade of food additives, food flavourings and food ingredients; produce, extract, store, buy,
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sell, import and export organic chemicals, inorganic chemicals, silicas, silicates, phosphates and
their intermediaries or obtain from or through any organic or inorganic chemicals; chemical
manufacturers, analytical chemists, importers, exporters and manufacturers and dealers in
heavy chemicals, drugs, essences, cordials, acids, alkali, dyes and dye intermediaries,
auxiliaries, colors, dyes, paints, varnishes, biochemicals and nutraceuticals, medicinal,
bleaching, photographical and other preparations and such other related products. mineral
and other waters, oil, paints, pigments and varnishes, drugs, paint and colours, grinders,
makers of and dealers in proprietary articles. The Transferee Company is also engaged in
research, development and piloting activities in the field of Aroma Chemicals. The shares of
the Transferee Company are currently listed on BSE Limited (“BSE”) and National Stock
Exchange of India Limited (“NSE”). The registered office of the Transferee Company is situated
at Privi House, Plot No A-71, TTC, Thane Belapur Road, Kopar Khairane, Navi Mumbai, Thane,
400710.

. Privi Fine Sciences Private Limited (Transferor Company 1) was incorporated on April 13, 2021
as a Private Limited Company under the Companies Act, 2013 bearing CIN
U24110MH2021PTC358857 with the Registrar of Companies, Maharashtra, Mumbai. The
Transferor Company 1 is engaged in business of being producers researchers, refiners,
processors, manufacturers, buyers, sellers, distributors, importers, exporters, traders, agents,
stockists and to market and supply all types of sugar, sugarcanes & high starch agro products,
agro based products, ethanol, alcohol, electricity and selling of aroma chemicals and other
chemicals, ethanol and other products including specifically, gases, effluent gases, power,
steam, petroleum products, alcohol products, energy related and power related products, bio
fertilizers, petrochemical products in all its branches including ethylene, propylene, butadiene,
biotechnology products, agro based products and other related and non-related technologies
including technologies that may be developed in future, proprietary medicines,
pharmaceuticals, health foods. Further, it is also engaged in business of manufacturing, buying
and selling of chemicals including (organic as well as inorganic) but not limited to flavours,
fragrances, essences, oil, preservatives and ingredients for food, silicas and their
intermediaries. The registered office of the Transferor Company 1 is situated at Ground Floor,
Privi House, A-71, TTC, Thane Belapur Road, Kopar Khairane, Navi Mumbai, Thane, 400710. The

shares of the Transferor Company 1 are not listed on any stock exchange.




4.Privi Biotechnologies Private Limited (Transferor Company 2) was incorporated on September
20, 1985 as Private Limited Company under provisions of the Companies Act, 1956 bearing CIN:
U74220MH1985PTC037534 under the name and style of “Prime Machine Company Private
Limited” with the Registrar of Companies, Maharashtra, Mumbai. The name of the Transferor
Company 2 was subsequently changed to “Privi Biotechnologies Private Limited”, and a fresh
certificate of incorporation was issued on August 22, 2012 by the Registrar of Companies,
Maharashtra at Mumbai. The Transferor Company 2 is engaged in business as manufacturers,
researchers, developers, creators, buyers, sellers, importers, exporters, refiners, dealers,
agents, wholesalers, retailers and distributors of all kinds of biotechnology products and all
products developed or to be developed in the future using biotechnology and other related
and non-related technologies including technologies that may be developed in the future,
proprietary medicines, pharmaceuticals, health foods and foods of all kinds, all kinds and forms
of organic and inorganic chemicals including gelatin of all kinds and forms, including its
amalgams, derivatives and by products, pesticides, acids, alkalies, natural and synthetic waxes,
dyes, paints, pigments, oils, varnishes and resins, to carry on the business of manufacturing
bioinformatics diagnostic tools, all medical engineering equipments along with software
developments and toots relating to genome, genomic, genotype, genetic or any areas relating
to genetic engineering and to patent all original research, procedures, methods products and
by-products, technologies and software developed by the Company. The registered office of
the Transferor Company 2 is situated at Privi House, A-71, TTC, Thane Belapur Road, Kopar
Khairane, Navi Mumbai, Thane, 400709. The shares of the Transferor Company 2 are not listed
on any stock exchange. The Transferor Company 2 is a wholly owned subsidiary of the

Transferee Company.

PURPOSE AND RATIONALE OF THE SCHEME
This Scheme of Amalgamation would result, inter-alia, in the following synergies for both the
Transferor Company 1, the Transferor Company 2 and the Transferee Company and thereby

preserving and creating value for its shareholders, creditors and various other stakeholders:

1. The Transferor Company 1 and the Transferor Company 2 are engaged in the similar line

of business as the Transferee Company. The amalgamation will enhance and strengthen
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the Transferee Company's business by improving its operational capabilities and market
competitiveness. It aims to enrich the combined product offerings and expand the
customer base both locally and globally. Consolidation as a single entity shall provide
several benefits like optimum use of infrastructure, cost reduction and efficiencies,
productivity gains and logistic advantages and reduction of administrative and operational
costs, reducing the number of legal entities, thereby significantly contributing to the

future growth and maximizing shareholder value.

The proposed amalgamation would be in the best interest of the Transferor Company 1,
the Transferor Company 2, the Transferee Company and their respective shareholders,
employees, creditors, customers and other stakeholders as the proposed amalgamation

will yield advantages as set out, inter alia, below:

(a) Providing an opportunity to leverage combined assets, capabilities, experience,
expertise, infrastructure of the companies, intellectual property, technical know-how,
trade secrets, brands etc. enabling optimum utilization of existing resources and

economies of scale;

(b) Combining distribution and marketing resources of each other in the interest of

maximizing value to their shareholders and the other stakeholders;

(c) Creating an integrated value chain to enhance degree of vertical integration in the

products segment;

(d) Enabling greater efficiency in cash and debt management and unfettered access to
cash flow generated by the combined business, which can be deployed more

efficiently, to maximize shareholders value and better debt management;

(e) Improved cash flows and more efficient utilization of capital and infrastructure to
create a stronger base for future growth, enhance future business potential, and
achieve greater efficiencies, productivity gains and advantages by pooling of
resources of the companies thereby significantly contributing to future growth and

maximizing shareholder’s value.
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(f) Integrate the financial, managerial and technical resources, personnel, capabilities,
skills, expertise and technologies of each of the Transferor Companies pooled in the
merged entity, to lead to optimum use of resources, cost reduction and efficiencies,
productivity gains and logistic advantages and reduction of administrative and

operational costs.

3. The proposed amalgamation would not only create economies of scale but also simplify
management and strategic focus, leading to improved long-term performance. It will
facilitate better and more efficient control over the business and financial conduct of the
Transferee Company, allowing for a more streamlined and coordinated approach to

governance and strategic decision-making.

4, Simplification of management structure, elimination of duplication and multiplicity of
compliance requirements, rationalization of administrative expenses, better
administration and cost reduction (including reduction in administrative and other

common costs).

5. The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company and
engaged in similar line of business and the proposed amalgamation pursuant to this

Scheme will create synergies amongst the business;

6. The amalgamation is in the interest of the Transferor Companies and the Transferee
Company and their respective shareholders, creditors and all other stakeholders. There is
no likelihood that any creditor of the Transferor Company 1, Transferor Company 2 or the
Transferee Company will be prejudiced as a result of the Scheme. The Scheme will neither
impose any additional burden, nor will it adversely affect the interests of any of the
shareholders or creditors of the Transferor Company 1, the Transferor Company 2 and the

Transferee Company.

C. OVERVIEW OF THE SCHEME

This Scheme is divided into the following parts:

1. PART A: Definitions, Interpretations and Capital Structure;




2. PART B: Amalgamation of the Transferor Company 1 and Transferor Company 2 with the

Transferee Company.

3. PART C: General Terms and Conditions.




PART A
DEFINITIONS, INTERPRETATIONS AND CAPITAL STRUCTURE

DEFINITIONS

In this Scheme, unless repugnant to the subject or meaning or context thereof, the following

expressions shall have the meaning attributed to them as below:
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1.2
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“Act” means, as the context may admit, the Companies Act, 1956, the Companies Act,

2013 and the rules made thereunder;

“Applicable Law(s)” means any statute, notification, by-laws, rules, regulations,
guidelines, rule or common law, policy, code, directives, ordinance, schemes, directives,
notices, Permits, orders or instructions enacted or issued or sanctioned by any appropriate

authority, including any modification or re-enactment thereof for the time being in force;

“Appointed Date” means October 1, 2025 or such other date as may be agreed between

Board of Directors of the Parties;

“Appropriate Authority” means:

(@) the government of any jurisdiction (including any central, state, municipal or local
government or any political or administrative subdivision thereof) and any
department, ministry, agency, instrumentality, court, central bank, commission or

other authority thereof;

(b) any public international organisation or supranational body and its institutions,

departments, agencies and instrumentalities;

(c) any governmental, quasi-governmental or private body or agency lawfully
exercising, or entitled to exercise, any administrative, executive, judicial, legislative,
regulatory, licensing, competition, tax, importing or other governmental or quasi-

governmental authority including (without limitation) SEBI, the Tribunal; and

(d)  Stock Exchanges;




1.5

1.6

1.7

1.8

1.9

1.10
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“Board of Directors” or “Board” in relation to the Parties (as defined below), means the
Board of Directors of such Party, and shall, unless repugnant to the context or otherwise,
include a Committee of Directors or any person authorized by the Board or such

Committee of Directors;

“Effective Date” means the date on which last of the conditions specified in Clause 26.1
(Conditions Precedent) of this Scheme are complied with. Reference in this Scheme to the
date of “coming into effect of this Scheme” or “effectiveness of this Scheme” or “effect of

this Scheme” or “upon the Scheme becoming effective” shall mean the Effective Date;

“Encumbrance” means (a) any charge, lien (statutory or other), or mortgage, pledge, any
easement, encroachment, right of way, right of first refusal or other encumbrance or
security interest securing any obligation of any Person; (b) pre-emption right, option, right
to acquire, right to set off or other third party right or claim of any kind, including any
restriction on use, voting, transfer, receipt of income or exercise; (c) any hypothecation,
title retention, restriction, power of sale or other preferential arrangement; or (d) any
agreement to create any of the above; and the term “Encumber” shall be construed

accordingly;

“Income Tax Act” means the Income Tax Act, 1961 and rules and regulations made
thereunder and shall include any statutory modification, amendment or re-enactment

thereof for the time being in force;

“Parties” means collectively the Transferee Company and the Transferor Company 1 and

the Transferor Company 2 and “Party” shall mean each of them, individually;

“Permits” means all consents, licences, permits, certificates, permissions, authorisations,
rights, clarifications, approvals, clearances, confirmations, declarations, waivers,
exemptions, registrations, filings, whether governmental, statutory, regulatory or

otherwise as required under Applicable Law;

“Person” or “Persons” means and includes an individual, proprietorship, partnership,
corporation, company, unincorporated organization or association, trust or other entity,

whether incorporated or not;




1.12
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1.14

1.15

1.16

1.17

1.18

1.19

1.20

1.21

“Registrar of Companies” means the Registrar of Companies, Mumbai, Maharashtra
having jurisdiction over the Parties or such other office of Registrar of Companies as may
be designated by the Ministry of Corporate Affairs in terms of section 396 of the
Companies Act, 2013;

“Rupee(s)” means Indian Rupee, the lawful currency of the Republic of india;

“Scheme” means this scheme of amalgamation in its present form, or with or without

modification(s), as may be approved or imposed or directed by the Tribunal;
“SEBI” means the Securities and Exchange Board of India;

“SEBI Circular” means the circular issued by the SEBI, being SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and any amendments thereof,
modifications issued pursuant to Regulations 11, 37 and 94 of the SEBI LODR Regulations;

“SEBI LODR Regulations” means SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, and any amendments thereof;

“Stock Exchanges” means the BSE Limited and the National Stock Exchange of India

Limited, collectively;

“Transferee Company” means Privi Speciality Chemicals Limited bearing CIN
L15140MH1985PLC286828 and having its registered office at Privi House, Plot No A-71,
TTC, Thane Belapur Road, Kopar Khairane, Thane, Navi Mumbai, Maharashtra, India,
400710;

“Transferor Company 1” shall mean Privi Fine Sciences Private Limited bearing CIN
U24110MH2021PTC358857 and having its registered office at Ground Floor, Privi House,
A-71, TTC, Thane Belapur Road, Kopar Khairane, Navi Mumbai, Thane, Maharashtra, India,
400710;

“Transferor Company 2” shall mean Privi Biotechnologies Private Limited bearing CIN
U74220MH1985PTC037534 and having its registered office at Privi House, A-71, TTC,
Thane Belapur Road, Kopar Khairane, Navi Mumbai, Thane, 400710.
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2.

1.22 “Transferor Companies” means collectively the Transferor Company 1 and the Transferor
Company 2.

1.23 “Tribunal” or “National Company Law Tribunal” means the National Company Law
Tribunal having its bench at Mumbai, Maharashtra having jurisdiction over the Parties,

constituted under Section 408 of the Companies Act, 2013.

INTERPRETATIONS

In this Scheme, unless the context otherwise requires:

2.1 references to persons shall include individuals, bodies corporate (wherever incorporated),

unincorporated associations and partnerships;

2.2 the headings are inserted for ease of reference only and shall not affect the construction

or interpretation of this Scheme;

2.3 words in the singular shall include the plural and vice versa; and

2.4  all terms and words not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Act, the
Income Tax Act and other Applicable Laws, rules, regulations, bye laws, as the case may

be, including any statutory modification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE
The Scheme set out herein in its present form or with any modification(s) approved or imposed
or directed by the Tribunal, unless otherwise specified in the Scheme, shall be effective from the

Appointed Date but shall be operative from the Effective Date.

SHARE CAPITAL STRUCTURE
4.1 Transferee Company

The issued, subscribed and paid-up share capital of the Transferee Company as on March

31, 2025 is as under:
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4.2

Particulars Amount
(in Rupees)

Authorised Capital

5,00,10,000 Equity Shares of Rs.10/- each 50,01,00,000

50,00,000 Preference Shares of Rs.10/- each 5,00,00,000

TOTAL 55,01,00,000

Issued, Subscribed and Fully paid-up

3,90,62,706 Equity Shares of Rs.10/- each, fully paid-up 39,06,27,060

TOTAL 39,06,27,060

Subsequent to the above date and till the date of the Scheme being approved by the Board

of Directors of the Transferee Company, there has been no change in the authorized,

issued, subscribed, paid up share capital of the Transferee Company.

Transferor Company 1

The issued, subscribed and paid-up share capital of the Transferor Company 1 as on March

31, 2025 is as under:

Particulars Amount

(in Rupees)
Authorised Capital
24,00,00,000 Equity Shares of Rs.10/- each 2,40,00,00,000
TOTAL 2,40,00,00,000
Issued, Subscribed and Fully paid-up
23,38,29,210 Equity Shares of Rs. 10/- each, fully paid up 2,33,82,92,100
Total 2,33,82,92,100

Subsequent to the above date and till the date of the Scheme being approved by the Board

of Directors of the Transferor Company 1, there has been no change in the authorized,

issued, subscribed and paid-up equity share capital of the Transferor Company 1.
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4.3 Transferor Company 2
The issued, subscribed and paid-up share capital of the Transferor Company 2 as on March

31, 2025 is as under:

Particulars Amount

(in Rupees)
Authorised Capital
4,00,00,000 Equity Shares of Rs.10/- each 40,00,00,000
Total 40,00,00,000

Issued, Subscribed and Paid up Share Capital

3,62,74,728 Equity Shares of Rs.10/- each, fully paid up 36,27,47,280
Total 36,27,47,280

Subsequent to the above date and till the date of the Scheme being approved by the Board
of Directors of the Transferor Company 2, there has been no change in the authorized,

issued, subscribed and paid-up equity share capital of the Transferor Company 2.
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PART B

AMALGAMATION OF THE TRANSFEROR COMPANIES WITH THE TRANSFEREE COMPANY

VESTING OF ASSETS AND LIABILITIES

Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferor
Company 1 and Transferor Company 2 shall stand amalgamated with and be vested in the
Transferee Company, pursuant to Sections 230 to 232 read with other relevant provisions of
the Act and Section 2(1B) of the Income Tax Act, such that all the properties (tangible and
intangible), assets, rights, contracts, Permits, claims, title, interest, benefits, authorities,
investments, liabilities, duties and obligations comprised in both the Transferor Companies
immediately before the amalgamation shall automatically, and without any further act,
instrument, deed, matter or thing, shall stand transferred to and vested in and/ or deemed to
be transferred to and vested in the Transferee Company, on a 'going concern' basis for the
consideration as set out hereinafter by virtue of operation of law and in the manner provided

in this Scheme.

TRANSFER OF ASSETS
Without prejudice to the generality of Clause 5 above, the assets of the Transferor Company

shall stand transferred to and vested in the Transferee Company in the following manner:

6.1 Such of the assets of the Transferor Companies which are movable in nature, or are
incorporeal property, business licenses, Permits, trademarks, patents, domain,
registrations, authorization, and/ or otherwise capable of transfer by manual or
constructive delivery and/ or endorsement and delivery including cash on hand, the
same may, upon coming into effect of this Scheme, be so transferred to the Transferee
Company without requiring any deed or instrument of conveyance and shall upon such
transfer, become the property and an integral part of the Transferee Company. Provided
that for the purpose of giving effect to the vesting order passed under Sections 230 to
232 of the Act in respect of this Scheme, upon the Scheme becoming effective, the
Transferee Company shall be entitled to effect the change in the title and the
appurtenant legal right(s) upon the vesting of such assets of the Transferor Companies
in accordance with the provisions of Sections 230 to 232 of the Act, at the office of the

respective Registrar of Assurances or any other concerned authority, where any such
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6.2

6.3

asset is situated, without any other order to this effect. Further, in respect of the assets
of the Transferor Companies as are movable in nature or are otherwise capable of
transfer by delivery of possession or by endorsement and delivery, the same shall be so
transferred upon the Effective Date and shall become an asset of the Transferee
Company with effect from the Appointed Date without requiring any deed or instrument

of conveyance for transfer of the same.

In respect of assets other than those dealt with in Clause 6.1 above, including but not
limited to actionable claims, inventory, sundry debts, receivables, bills, credits, loans,
advances and deposits, if any with the Government, statutory authorities local or
otherwise, bodies and customers, whether recoverable in cash or in kind or for value to
be received, bank balances and deposits, etc. the same shall stand transferred to and
vested in the Transferee Company without any notice or other intimation to any Person
in pursuance of the provisions of the Sections 230 to 232 read with other relevant
provisions of the Act to the end and intent that the right of the Transferor Companies to
recover or realize the same stands transferred to the Transferee Company. The
Transferee Company shall, at its sole discretion but without being obliged, give notice in
such form as it may deem fit and proper, to such Person, as the case may be, that the
relevant assets including but not limited to actionable claims, inventory, debt,
receivable, bill, credit, loan, advance or deposit stands transferred and vested in the
Transferee Company and that appropriate modification should be made in their

respective books/ records to reflect the aforesaid changes.

In so far as the immovable properties including but not limited to land and buildings, any
structure thereon or any other immovable properties of Transferor Companies, whether
freehold or leasehold, and any documents of title, rights and easements in relation
thereto upon coming into effect of this Scheme, be so transferred to the Transferee
Company without requiring any deed or instrument of conveyance and shall upon such
transfer, become the property and an integral part of the Transferee Company. With
effect from the Appointed Date, the Transferee Company shall be entitled to exercise all
rights and privileges and be liable to pay ground rent, municipal taxes and fulfil all
obligations in relation to or applicable to such immovable properties. Provided that for

the purpose of giving effect to the vesting order passed under Sections 230 to 232 of the
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6.4

6.5

6.6

Act in respect of this Scheme, upon the Scheme becoming effective, the Transferee
Company shall be entitled to effect the change in the title and the appurtenant legal
right(s) upon the vesting of such immovable properties of the Transferor Companies in
accordance with the provisions of Sections 230 to 232 of the Act, at the office of the
respective Registrar of Assurances or any other concerned authority, where any such
property is situated, without any other order to this effect.

Without prejudice to the above, the Transferee Company may, if so required under any
Applicable Law or otherwise, at any time after the Scheme becoming effective, in
accordance with the provisions hereof, execute or enter into any arrangements,
conveyance, confirmations, deeds, documents, letters or any other instruments relating
to any asset of the Transferor Companies with any party to any contract or agreements

to which the Transferor Companies is a party.

With effect from the Appointed Date and upon the Scheme becoming effective, any
statutory licenses, permissions, Permits, approvals, consents, certificates, no-objection
certificates, authorities (including for the operation of bank accounts), insurance
policies, powers of attorney given by, issued to, or executed in favour of the Transferor
Companies and the rights and benefits under the same, all quality certifications and
approvals, trademarks, brands, patents, patent applications, domain names, copyrights,
industrial designs, trade secrets, know-how and other intellectual property and all other
interests relating to the goods or services being dealt with by the Transferor Companies,
shall stand vested in or transferred to the Transferee Company without any further act
or deed and shall be appropriately mutated by the statutory authorities concerned
therewith in favour of the Transferee Company and the benefit of all statutory and
regulatory permissions and licenses, environmental approvals and consents, registration
or other licenses, and consents shall vest in and become available to the Transferee

Company as if they were originally obtained by the Transferee Company.

The Transferor Companies may be entitled to various incentive schemes, exemptions,
subsidies, concessions and benefits. Pursuant to this Scheme, it is declared that the
benefits under all such schemes and policies pertaining to the Transferor Companies
shall be automatically transferred to and vested into the Transferee Company and all

benefits, entitlements and incentives of any nature whatsoever including benefits under
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7.

6.7

6.8

6.9

TRANSFER OF LIABILITIES

the Income Tax Act including, advance tax, Minimum Alternate Tax (MAT) set-off rights,
pre-paid taxes, levies/liabilities, if any, Customs Act, 1962, Central Excise Act, 1944,
Central Sales Tax Act, 1956, any other State Sales Tax, or Service Tax or Corporation Tax
or Goods and Service Tax, CENVAT, VAT credit, input tax credit, other Applicable Laws,
regulations dealing with taxes, duties, levies, cess, exemptions, concessions, remissions,
subsidies and other incentives in relation to the Transferor Companies, to the extent
statutorily recoverable in cash or in kind or for value to be received, shall be claimed
by the Transferee Company. The Transferee Company shall be entitled to get credit/
claim refund regarding any tax paid and/ or tax deduction at source certificates,

pertaining to the Transferor Companies, on or after the Appointed Date.

Any amount including refunds under the Tax Laws due to the Transferor Companies
consequent to the assessment proceedings or otherwise and which have not been
received by the Transferor Companies as on the date immediately preceding the
Appointed Date shall also belong to and be receivable by the Transferee Company upon

the Scheme being effective.

The transfer and vesting of the assets and liabilities of each of the Transferor Companies
as aforesaid shall be subject to the existing securities, charges, Encumbrances,
mortgages, if any, in respect of any assets of the respective Transferor Companies.
Provided always that the Scheme shall not operate to enlarge the security for any loan,
deposit or facility availed of by the Parties and shall not be obliged to create any further
or additional security thereof after the Effective Date or otherwise. Provided also that
the Scheme shall not operate to enlarge the securities for any loan, deposits or facility
availed by the Transferee Company and that the Transferee Company shall not be
obliged to create any further or additional security in lieu thereof, on any assets of the
Transferor Companies vested in the Transferee Company in accordance with the

foregoing paragraphs of the Scheme, after the Effective Date or otherwise.

In relation to the assets, if any, belonging to the Transferor Companies, which require
separate documents of transfer, the Parties will execute the necessary documents, as

and when required.
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Without prejudice to the generality of Clause 5 above, the liabilities of the Transferor

Companies shall stand transferred to and vested in the Transferee Company in the following

manner:

71

7.2

7.3

With effect from the Appointed Date and upon the Scheme becoming effective, all debts,
liabilities (including contingent liabilities), duties and obligations of every kind, nature
and description, of the Transferor Companies shall be transferred or be deemed to have
been transferred to Transferee Company, to the extent they are outstanding on the
Effective Date, without any further act, deed, matter or thing and the same shall be
assumed by Transferee Company so as to become, on and from the Appointed Date, the
liabilities and obligations of the Transferee Company on the same terms and conditions
as were applicable to the Transferor Companies. The Transferee Company shall
undertake to meet, discharge and satisfy the same and further, it shall not be necessary
to obtain the consent of any third party or other Person who is a party to any contract
or arrangement by virtue of which such debts, liabilities and obligations have arisen in

order to give effect to the provisions of this Clause.

All loans, advances and other obligations (including any guarantee, letter of credit, letter
of comfort or any other instrument or arrangements which may give rise to a contingent
liability in whatever form), if any, due or which may at any time in future become due
between Transferor Companies and Transferee Company, shall stand discharged with

effect from Appointed Date and there shall be no liability in that behalf on either party.

Upon the Scheme becoming effective, any tax liabilities under the Income Tax Act,
Customs Act, 1962, Central Excise Act, 1944, Central Sales Tax Act, 1956, any other State
Sales Tax, Value Added Tax, or Service Tax or Corporation Tax or Goods and Service Tax,
other Applicable Laws, regulations dealing with taxes, duties, levies, cess to the extent
not provided for or covered by tax provision in the Transferor Companies accounts made
as on the date immediately preceding the Appointed Date shall be transferred to the
Transferee Company. Any surplus in the provisions for taxation, duties or levies account
including advance tax, tax deducted or collected at source and credit for Minimum
Alternate Tax and such other tax, as on the date immediately preceding the Appointed

Date will also be transferred to the account of and belong to the Transferee Company.
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74

For the period between the Appointed Date and the Effective Date all debts, liabilities,
duties and obligations of the Transferor Companies, shall be deemed to be for and on

account of the Transferee Company.

CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

Without prejudice to the generality of Clause 5 above, the contracts, deeds, etc. relating to the

Transferor Companies shall stand transferred to and vested in the Transferee Company in the

following manner:

8.1

8.2

8.3

With effect from the Appointed Date and upon the Scheme becoming effective, all
contracts, deeds, bonds, agreements, schemes, arrangements, insurance policies,
indemnities, guarantees and other instruments of whatsoever nature in relation to
Transferor Companies, or to the benefit of which Transferor Companies may be eligible,
and which are subsisting or having effect on or immediately before the Effective Date,
shall be in full force and effect, on or against or in favour of the Transferee Company and
may be forced as fully and effectually as if, instead of the Transferor Companies, the

Transferee Company had been a party or beneficiary or obligee thereto.

The Transferee Company may, at any time after the effectiveness of this Scheme in
accordance with the provisions hereof, if so required, under any law or otherwise, enter
into, or issue or execute deeds, writings, confirmations, novations, declarations, or other
documents with, or in favour of any Person to any contract or arrangement to which the
Transferor Companies is a party or any writings as may be necessary to be executed in
order to give formal effect to the above provisions. The Transferee Company shall be
deemed to be authorised to execute any such writings on behalf of the Transferor
Companies and to carry out or perform all such formalities or compliances required for

the purposes referred to above on the part of the Transferor Companies.

Until the Effective Date, the Transferor Companies shall carry on the business activities
in the ordinary course and shall not execute any material contract or undertake or
assume any liability, obligation or undertaking without the prior written consent of the

Transferee Company.
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9.

10.

LEGAL PROCEEDINGS

9.1

9.2

9.3

All legal proceedings of whatever nature by or against the Transferor Companies pending
on the Effective Date, shall not be abated, be discontinued or be, in any way, prejudicially
affected by reason of the transfer of the undertakings, business, assets, properties and
liabilities of the Transferor Companies or of anything contained in this Scheme but the
proceedings may be continued, prosecuted and enforced by or against the Transferee
Company in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Transferor Companies as if the

Scheme had not been made.

On and from the Effective Date, all suits, cause of action, appeal, tax proceedings,
investigations, arbitrations, any enquiry or other judicial, quasi-judicial, arbitral or other
administrative proceedings of whatsoever nature by or against the Transferor
Companies in relation to the provision or conduct of the business and pending or arising
subsequent to the Appointed Date, shall be continued, prosecuted and enforced by or
against the Transferee Company in the same manner and to the same extent as it would
or might have been continued, prosecuted or enforced by or against the Transferee

Company as if the Scheme had not been made.

On and from the Effective Date, the Transferee Company may initiate any legal
proceeding for and on behalf of the Transferor Companies. All orders/ judgments/
awards of any Appropriate Authority in favour of the Transferor Companies or to the
benefit of which Transferor Companies may be eligible, shall remain in full force and
effect in favour of Transferee Company without any further act, instrument, deed or
thing and may be enforced as fully and effectually as if, instead of Transferor Companies,

the Transferee Company had been a party or beneficiary thereto.

EMPLOYEES

10.1 With effect from the Effective Date, all the employees of the Transferor Companies shall

become the employees of the Transferee Company on such date without any break or
interruption in service and upon terms and conditions not less favourable than those on
which they are engaged by the Transferor Companies, immediately preceding the

Effective Date.

20

20



10.2 The Transferee Company undertakes to continue to abide by any agreement/ settlement

10.3

or arrangement, if any, entered into or deemed to have been entered into by the
Transferor Companies with any Persons in relation to the employees of the Transferor
Companies. The Transferee Company agrees that the services of all such employees with
the Transferor Companies prior to the Appointed Date shall be taken into account for
the purposes of all existing benefits (including any leave encashment benefits) to which
the said employees may be eligible, including for the purpose of payment of any

retrenchment compensation, gratuity and other retiral/ terminal benefits.

In so far as the existing provident fund, gratuity fund and pension and/ or
superannuation fund, trusts, retirement fund or benefits and any other funds or benefits,
if any, created by the Transferor Companies for its employees (collectively referred to as
the "Funds"), the Funds and such of the investments made by the Funds being
transferred to the Transferee Company, in terms of the Scheme shall be transferred to
the Transferee Company and shall be held for their benefit pursuant to this Scheme in
the manner provided hereinafter. The Funds shall, subject to the necessary approvals
and permissions and at the discretion of the Transferee Company, either be continued
as separate funds of the Transferee Company for the benefit of the employees of the
Transferor Companies or be transferred to and merged with other similar funds of the
Transferee Company. In the event that the Transferee Company does not have its own
funds in respect of any of the above, the Transferee Company may, subject to necessary
approvals and permissions, continue to contribute to relevant funds of the Transferor
Companies, until such time that the Transferee Company creates its own fund, at which
time the Funds and the investments and contributions pertaining to the employees of
the Transferor Companies shall be transferred to the funds created by the Transferee
Company. Subject to the relevant law, rules and regulations applicable to the Funds, the
Board of Directors or any committee thereof of the Transferee Company may decide to
continue to make the said contributions to the Funds of the Transferor Companies. Upon
transfer of the aforesaid Funds of the Transferor Companies, the existing trust, if any
created for such Funds by the Transferor Companies shall stand dissolved and no further

act or deed shall be required to this effect.
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11.

12.

10.4 1t is clarified that the services of the employees of the Transferor Companies will be
treated as having been continuous and not interrupted for the purpose of the said Fund

or Funds.

INTELLECTUAL PROPERTY

Upon the Scheme coming into effect, all trade and service names and marks, patents, copyrights,
designs, trade information, goodwill, business and credentials which includes the positive
reputation that the Transferor Companies was enjoying to retain its clients, statutory licenses,
infrastructural advantages, overall increase in market share, customer base, skilled employees,
business claims, business information, business contracts, trade style and name, marketing and
distribution channels, marketing or other commercial rights, customer relationship, trade
secrets, information on consumption pattern or habits of the consumers in the territory,
technical know-how, client records, KYC (know your customer) records/ POAs (power of
attorney), authorisations, client details and other intellectual property rights of any nature
whatsoever, books, records, files, papers, engineering and process information, software
licenses (whether proprietary or otherwise), drawings, computer programs, computer
accessories, manuals, data, catalogues, quotations, sales and advertising material, lists of
present and former customers and suppliers, other customer information, customer credit
information, customer pricing information and all other records and documents, whether in
physical or electronic form relating to business activities and operations of the Transferor
Companies, if any, shall be transferred to the Transferee Company from the Appointed Date,

without any further act, instrument or deed.

INTER-SE TRANSACTIONS

With effect from the Effective Date, all inter-se contracts solely between the Parties shall stand
cancelled and cease to operate, and appropriate effect shall be given to such cancellation and
cessation in the books of accounts and records of the Transferee Company. With effect from
the Effective Date, there will be no accrual of income or expenses on account of any
transactions in the nature of sale or transfer of any goods, material or services, between the
Transferor Companies and the Transferee Company. For avoidance of doubt, it is hereby
clarified that with effect from the Effective Date, there will be no accrual of interest or other
charges in respect of any inter-se loans, deposits or balances between the Transferor

Companies and the Transferee Company.
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13.

14.

BORROWING LIMITS, CORPORATE APPROVALS

13.1 With effect from the Effective Date, the borrowing and investment limits of the
Transferee Company under the Act shall be deemed without any further act or deed to
have been enhanced by the borrowing and investment limits of the Transferor
Companies, such limits being incremental to the existing limits of the Transferee

Company.

13.2  Any corporate approvals obtained by the Transferor Companies, whether for purposes
of compliance or otherwise, shall stand transferred to the Transferee Company and such
corporate approvals and compliance shall be deemed to have been obtained and

complied with by the Transferee Company.

CONSIDERATION
14.1 Upon the Scheme becoming effective and upon the amalgamation of the Transferor

Companies with the Transferee Company in terms of this Scheme:

14.11  the Transferee Company shall, without any further act, deed, issue and allot on a
proportionate basis to each shareholder of the Transferor Company 1, whose name
is recorded in the register of members on the Effective Date, in accordance with the
terms of the Scheme and without any further application, act, deed, payment,
consent, instrument or deed issue 1 (One) fully paid up equity shares of Rs.10/- each
of the Transferee Company (“Transferee Company New Equity Shares"), credited as
fully paid up for every 135(One Hundred Thirty Five) fully paid equity shares of
Rs.10/- each held by such shareholder or his/ her/ its heirs, executors, administrators
or successors in the Transferor Company 1 (“Share Entitlement Ratio”).

14.1.2  The entire paid-up share capital of the Transferor Company 2 is held by the
Transferee Company. Upon the Scheme becoming effective, the equity shares of the
Transferor Company 2 held by the Transferee Company shall stand cancelled in their
entirety and no new shares of the Transferee Company will be issued against the

cancelled shares.

142 M/s. RBSA Valuation Advisors LLP, Registered Valuer (Regn No. IBBI/RV-
E/05/2019/110), have issued the report on the Share Entitlement Ratio adopted under
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14.3

14.4

the Scheme. The aforesaid report on the Share Entitlement Ratio has been duly
considered by the Boards of Directors of both the Transferor Companies and the

Transferee Company.

In the event the aforesaid allotment of Transferee Company New Equity Shares in
accordance with Clause 14.1.1 results in fractional entitlements, the Board of Directors
of the Transferee Company shall consolidate all such fractional entitlements and
round-up the aggregate of such fractions to the next whole number, and thereupon
issue and allot whole Transferee Company New Equity Shares in lieu thereof to a
trustee (nominated by the Board of Directors of the Transferee Company in this behalf)
in dematerialized form, who shall hold such shares, with all additions or accretions
thereto, in trust for the benefit of the respective shareholders to whom they belong
for the specific purpose of selling such shares in the market at such price or prices and
at any time within a period of 90 days from the date of allotment of the Transferee
Company New Equity Shares as the trustee may, in its sole discretion, decide and
distribute the net sale proceeds (after deduction of the expenses incurred and
applicable income tax) to the respective shareholders in the same proportion of their
fractional entitlements. It is clarified that any such distribution shall take place only on
the sale of all the fractional shares of the Transferee Company pertaining to the

fractional entitlements.

The Transferee Company New Equity Shares to be issued by the Transferee Company
pursuant to Clause 14.1.1 above shall be issued in dematerialized form by the
Transferee Company to each member of the Transferor Company 1 whose name is
recorded in the register of members on the Effective Date. The register of members
maintained by the Transferee Company and/ or, other relevant records, whether in
physical or electronic form, maintained by the Transferee Company, the relevant
depository and registrar and transfer agent in terms of Applicable Laws shall (as
deemed necessary by the Board of Directors of the Transferee Company) be updated
to reflect the issue of Transferee Company New Equity Shares in terms of this Scheme.

The shareholders of the Transferor Company 1 who hold equity shares in physical form,

should provide the requisite details relating to his/ her/ its account with a depository
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14.5

14.6

prior to the Effective Date to enable it to issue the Transferee Company New Equity

Shares.

However, if no such details have been provided to the Transferee Company by the
equity shareholders of the Transferor Company 1 holding equity shares in physical
share certificates on or before the Effective Date, the Transferee Company shall deal
with the relevant equity shares in such manner as may be permissible under the
Applicable Law, including by way of issuing the corresponding equity shares in
dematerialised form to a trustee nominated by the Board of Directors of the Transferee
Company who shall hold these equity shares in trust for the benefit of such
shareholder. The equity shares of the Transferee Company held by such trustee for the
benefit of the shareholder shall be transferred to the respective shareholder once such
shareholder provides details of his/ her/ its demat account to the trustee, along with
such other documents as may be required by the trustee. The respective shareholders
shall have all the rights of the shareholders of the Transferee Company, including the
right to receive dividend, voting rights and other corporate benefits, pending the
transfer of equity shares from the trustee. All costs and expenses incurred in this

respect shall be borne by Transferee Company.

In the event of there being any pending share transfers, whether lodged or
outstanding, of any shareholders of the Transferor Company 1, the Board of Directors
of the Transferor Company 1 shall be empowered prior to or even subsequent to the
Effective Date, to effectuate such transfers in the Transferor Company 1 as if such
changes in registered holders were operative as on the Effective Date, in order to
remove any difficulties arising to the transferors of the shares in relation to the
Transferee Company New Equity Shares issued by the Transferee Company after the
Scheme is effected. The Board of Directors of the Transferee Company shall be
empowered to remove such difficulties as may arise in the course of implementation
of this Scheme and registration of new shareholders in the Transferee Company on

account of difficulties faced in the transition period.

In the event, any or all of the Parties restructure their share capital by way of share

split / consolidation/ issue of bonus shares or any other corporate action during the
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14.7

14.8

14.9

14.10

pendency of the Scheme, the Share Entitlement Ratio stated in Clause 14.1 above shall
be adjusted accordingly, without the requirement of any further approval from
Appropriate Authority to consider the effect of any such corporate actions undertaken

by such Party.

The Transferee Company New Equity Shares issued and allotted by the Transferee
Company in terms of this Scheme shall be subject to the provisions of the
Memorandum and Articles of Association of the Transferee Company and shall rank
pari-passu inter-se in all respects including dividends declared, voting and other rights.
The issue and allotment of the Transferee Company New Equity Shares in terms of this
Scheme shall be deemed to have been carried out as if the procedure laid down under
Section 42 and 62(1)(c) of the Act and any other applicable provisions of the Act have

been complied with.

The Transferee Company New Equity Shares issued by the Transferee Company will be
listed and/or admitted to trading on the Stock Exchanges where the shares of the
Transferee Company are listed and/or admitted to trading. The Transferee Company
shall apply for listing of the Transferee Company New Equity Shares on the Stock
Exchanges in terms of and in compliance of SEBI LODR Regulations, SEBI Circular and
other relevant provisions as may be applicable. The Transferee Company New Equity
Shares allotted by the Transferee Company, pursuant to the Scheme, shall remain
frozen in the depository system till listing/ trading permission is given by the Stock

Exchanges.

The Transferee Company shall enter into such arrangements and give such
confirmations and/ or undertakings as may be necessary in accordance with Applicable

Law for complying with the formalities of the Stock Exchanges.

It is clarified that the approval of the shareholders of the Transferee Company to this
Scheme shall be deemed to be their consent/ approval also to the consequential
alteration of its memorandum of association and articles of association or any other
action contemplated as part of the Scheme pursuant to this Scheme and the Transferee

Company shall not be required to seek separate consent / approval of its shareholders
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for such alteration or action, as required under Sections 13, 14, 42, 61, 64 and other

applicable provisions of the Act.

15. Authorised Share Capital of the Transferee Company

151

15.2

15.3

Upon the Scheme becoming effective and as an integral part of the Scheme, the
Authorized Share Capital of the Transferor Company 1 viz., Rs. 2,40,00,00,000 (Rupees
Two Hundred Forty Crore Only) and that of the Transferor Company 2 viz., Rs.
40,00,00,000 (Rupees Forty Crore Only) i.e. aggregate of Rs. 2,80,00,00,000/- (Rupees
Two Hundred and Eighty Crores Only) comprising of 28,00,00,000 (Twenty-Eight
Crores) Equity Shares of Rs.10/- each be transferred to the Authorized Share Capital of
the Transferee Company automatically without any further act, instrument or deed and

without payment of any fees, stamp duty, etc.

Consequently, upon the Scheme becoming effective and as stated in Clause 15.1 above,
the Authorized Share Capital of the Transferee Company shall automatically stand

reclassified and amended as under:

Particulars Amount
(in Rupees)

Authorised Capital
33,00,10,000 Equity Shares of Rs.10/- each 3,30,01,00,000
50,00,000 Preference Shares of Rs.10/- each 5,00,00,000
TOTAL 3,35,01,00,000

It is clarified that the approval of the shareholders of the Transferee Company to the
Scheme shall be deemed to be their consent/ approval also to the alteration of the
Memorandum of Association and Articles of Association of the Transferee Company as

may be required under the Act.

The Clause V of the Memorandum of Association of the Transferee Company would

stand amended as follows:

“The Authorised Share Capital of the Company is Rs. 3,35,01,00,000/- (Rupees Three
Hundred Thirty-Five Crore and One Lakh only) divided into 33,00,10,000 Equity Shares
of Rs.10/- (Rupees Ten each) each and 50,00,000 Preference Shares of Rs.10/- (Rupee
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Ten only) with power to increase and reduce the capital of the Company or to divide the
shares in the capital for the time being into several classes and to attach thereto such.
preferential, qualified or special rights, privileges or conditions as may be determined
by or in accordance with the Articles of Association of the Company and to vary, modify
or abrogate any such rights, privileges or conditions in such manner as may for time

being be provided by the Articles of Association of the Company

154  Upon the Scheme becoming effective, the Transferee Company shall not be required
to file any forms or pay any fees, stamp duty etc., with the Registrar of Companies for
alteration of its Authorized Share Capital and alteration in the Memorandum of

Association, as may be required.

16. DIVIDENDS
16.1 The Parties shall be entitled to declare and pay dividends, whether interim or final, to
its shareholders in respect of the accounting period prior to the Effective Date

consistent with the past practice, or in the ordinary course.

16.2  Upon the Scheme becoming effective, on and from the Appointed Date, the profits of
the Transferor Companies shall belong to and be the profits of the Transferee Company
and will be available to the Transferee Company for being disposed of in any manner

as it thinks fit.

16.3 It is clarified that the aforesaid provisions in respect of declaration of dividends are
enabling provisions only and shall not be deemed to confer any right on any
shareholder of the Transferee Company to demand or claim any dividends which,
subject to the provisions of the Act, shall be entirely at the discretion of the Board of
Directors of the Transferee Company, subject to such approval of the shareholders, as

may be required.

17. PROFITS, BONUS/ RIGHTS SHARES
17.1  With effect from the Appointed Date, the Transferor Companies shall not without the

prior written consent of the Transferee Company, utilise, adjust or claim adjustment of
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profits/ reserves, as the case may be earned/ incurred or suffered after the Appointed

Date.

17.2  The Transferor Companies shall not after the Appointed Date, issue or allot any further
securities, by way of rights or bonus or otherwise without the prior written consent of

the Board of Directors of the Transferee Company.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE
18.1  With effect from the date of approval of the Scheme by the respective Board of the

Parties and up to and including the Effective Date:

18.1.1  the Transferor Companies shall carry on its business in ordinary course with
reasonable diligence and business prudence and in the same manner as the Transferor

Companies had been doing hitherto;

18.1.2  Further the Transferor Companies shall not undertake any additional financial
commitments of any nature whatsoever, including borrow any amounts or incur any
other liabilities or expenditure, issue any additional guarantees, indemnities, letters
of comfort or commitment either for themselves or on behalf of its respective
affiliates or associates or any third party, or sell, transfer, alienate, charge, mortgage
or Encumber or deal in any of its properties/assets, etc. except:

(a) when the same is expressly provided in this Scheme; or

(b) when the same is in the ordinary course of business as carried on, by the

Transferor Companies; or

(c) when written consent of the Transferee Company has been obtained in this

regard;

18.1.3  the Transferee Company shall be entitled, pending the sanction of the Scheme, to
apply to the Appropriate Authorities concerned as necessary under Applicable Law for
such consents, approvals and sanctions which the Transferee Company may require
to carry on the relevant business of the Transferor Companies and to give effect to

the Scheme;
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18.2  The Transferor Companies with effect from the Appointed Date and up to and including

the Effective Date:

18.2.1  shall be deemed to have been carrying on and to be carrying on all business and
activities and stand possessed of all the assets, rights, title, interest, authorities,
contracts, investments and strategic decisions of the Transferor Companies for and

on account of and in trust for, the Transferee Company;

18:2.2  all profits and income accruing to the Transferor Companies, and losses and
expenditure incurred by it (including taxes but excluding advance taxes, if any,
accruing or paid in relation to any profits or income), relating to the Transferor
Companies for the period from the Appointed Date based on the accounts of the
Transferor Companies shall for all purposes be treated as the profits, income, losses

or expenditure, as the case may be, of the Transferee Company; and

18.2.3  any of the rights, powers, authorities, privileges, attached, exercised by the Transferor
Companies shall be deemed to have been exercised by the Transferor Companies for
and on behalf of, and in trust for and as an agent of the Transferee Company. Similarly,
all of the obligations, duties and commitments attached, undertaken by the
Transferor Companies shall be deemed to have been undertaken for and on behalf of

the Transferee Company.

18.3 The transfer and vesting of the assets, liabilities and obligations of the Transferor
Companies and the continuance of the proceedings by or against the Transferor
Companies under this Scheme shall not affect any transaction or proceedings already
completed by the Transferor Companies on or before the Effective Date in accordance
with the Scheme, to the end and intent that, the Transferee Company accepts all acts,
deeds and things done and executed by and or on behalf of the Transferor Companies
as acts, deeds and things done and executed by and on behalf of the Transferee

Company.

19. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY
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19.1 Upon the Scheme becoming effective the Transferee Company shall account for the
amalgamation of the Transferor Companies in the books of accounts in accordance
with “Pooling of Interest Method” of accounting as stated in IND-AS 103 (Business
Combinations) of entities under common control with effect from the Appointed Date
as under:

19.1.1 The Transferee Company shall record all the assets, liabilities and reserves of the
Transferor Companies vested in it pursuant to this Scheme at the close of business
immediately preceding the Appointed Date at their carrying amounts as appearing in
the books of account of the Transferor Companies, on the Appointed Date;

19.1.2 The Transferee Company shall credit to its share capital account, the aggregate face
value of the equity shares issued by the Transferee Company pursuant to the Scheme;

19.1.3 The investment made in the Share Capital of the Transferor Company 2 by the
Transferee Company shall stand cancelled;

19.14 The identity of the reserves of Transferor Companies shall be preserved and they shall
appear in the financial statements of Transferee Company in the same form and
manner, in which they appeared in the financial statements of Transferor Companies,
prior to this Scheme becoming effective.

19.1.5 Inter-Company transactions and balances including loans, advances, receivables,
payables and other dues inter-se between the Transferor Companies and the
Transferee Company, if any, will stand cancelled;

19.1.6 In case of any differences in accounting policy between Transferor Companies and
Transferee Company, the accounting policies followed by Transferee Company will
prevail and the difference shall be adjusted in accordance with applicable Indian
Accounting Standards to ensure that the financial statements of Transferee Company
reflect the financial position on the basis of consistent accounting policy.

19.1.7 Notwithstanding the above, the Board of Directors of the Transferee Company, in
consultation with its statutory auditors, is authorized to account for any of the
balances in any other manner in accordance with the applicable accounting

standards, if such accounting treatment is considered more appropriate.

20. TAX TREATMENT
20.1  The amalgamation of the Transferor Companies into the Transferee Company shall be

as a going concern, in accordance with Section 2(1B), Section 47(vi) and Section 72A of
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21.

20.2

20.3

20.4

CONCLUDED TRANSACTIONS

the Income Tax Act. If any terms or provisions of the Scheme are found or interpreted
to be inconsistent with the provisions of the Income Tax Act, at a later date for any
reason whatsoever, the provisions of the Income Tax Act shall prevail and the Scheme
shall stand modified to the extent deemed necessary to comply with Section 2(1B),
Section 47(vi) and Section 72A of the Income Tax Act. Such modifications, however,

shall not affect the other parts of the Scheme.

All the benefit of the tax credits whether central, state or local, availed by the
Transferor Companies including Minimum Alternate Tax, Input Tax Credit, tax
deduction at source on income of the Transferor Companies, obligation for tax
deduction at source on any payments made by or to be made by the Transferor
Companies, and the obligations if any for payment of the tax on any assets of the
Transferor Companies or their erection and/ or installation, etc. shall be deemed to
have been availed by the Transferor Companies or as the case may be deemed to be
the obligations of the Transferee Company. Consequently, and as the Scheme does not
contemplate removal of any asset by the Transferor Companies from the premises in

which it is installed, no reversal of any tax credit needs to be made.

With effect from the Appointed Date and upon the Scheme becoming effective, all
taxes, duties, credits, cess payable/ receivable by the Transferor Companies including
all or any refunds/ credits/ claims relating thereto shall be treated as the asset/ liability

or refunds/ credits/ claims, as the case may be, of the Transferee Company.

The Transferee Company is expressly permitted to revise its tax returns including tax
deducted at source (TDS) certificates/ returns and to claim refunds, advance tax
credits, goods and service tax credits, set offs, rebates, credits, etc., on the basis of the
accounts of the Transferor Companies as vested with the Transferee Company upon
coming into effect of this Scheme, and its right to make such revisions in the related
tax returns and related certificates, as applicable, and the right to claim refunds,
adjustments, credits, set-offs, advance tax credits pursuant to the sanction of this

Scheme and the Scheme becoming effective is expressly reserved.
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The transfer of assets, properties and liabilities above and the continuance of proceedings by or
against the Transferee Company above shall not affect any transaction or proceedings already
concluded in the Transferor Companies, on or after the Appointed Date till the Effective Date,
to the end and intent that the Transferee Company accepts and adopts all acts, deeds and things
done and executed by the Transferor Companies, in respect thereto as done and executed on

its behalf.

22. OTHER ENTITLEMENTS
22.1 On and from the Effective Date and till such time that the bank accounts of the
Transferor Companies have been transferred in favour of the Transferee Company or
the Transferor Companies name has been replaced with that of the Transferee
Company, the Transferee Company shall be entitled to maintain and operate the bank
accounts of the Transferor Companies in the name of the Transferor Companies and

for such time as may be determined to be necessary by the Transferee Company.

All cheques and other negotiable instruments (including but not limited to bank
guarantee(s), letter(s) of credit), payment orders, electronic fund transfers like NEFT,
RTGS etc. received or presented for encashment, in the name of Transferor Companies
after the Effective Date shall be accepted by the bankers of the Transferee Company
and credited to the account of the Transferee Company. Similarly, the bankers of the
Transferee Company shall honour cheques issued by Transferor Companies for

payment after the Effective Date.

22,2 Upon the coming into effect of this Scheme the resolutions, if any, of Transferor
Companies, which are valid and subsisting on the Effective Date shall continue to be
valid and subsisting and be considered as resolutions of the Transferee Company and
if any such resolutions have upper monetary or other limits being imposed under the
provisions of the Act, or any other applicable provisions, then the said limits shall be

added and shall constitute the aggregate of the said limits in the Transferee Company.
23. DISSOLUTION OF TRANSFEROR COMPANY 1 AND TRANSFEROR COMPANY 2

On this Scheme becoming effective, the Transferor Company 1 and the Transferor Company 2

shall stand dissolved without winding up and the Board of Directors and any committees
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thereof of the Transferor Company 1 and the Transferor Company 2 shall without any further
act, instrument or deed be and stand discharged. On and from the Effective Date, the name of
the Transferor Company 1 and the Transferor Company 2 shall be struck off from the records

of the concerned Registrar of Companies.
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PART C

GENERAL TERMS AND CONDITIONS

24. APPLICATION AND PETITION BEFORE THE TRIBUNAL

24.1

24.2

The Parties shall make the requisite company applications under Sections 230 to 232
of the Act and other applicable provisions of the Act to the Tribunal for seeking sanction

of this Scheme.

Each of the Parties (acting through their respective Boards of Directors) shall, with all
reasonable dispatch, make applications to the Tribunal, under the relevant provisions
of Applicable Law, if any, seeking orders for dispensing with or convening, holding
and/or conducting of the meetings of the classes of their respective shareholders
and/or creditors and for sanctioning the Scheme with such modifications, as may be

approved by the Tribunal.

25. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

25.1

25.2

The Parties by their respective Board of Directors may assent to any
modifications/amendments to the Scheme or to any conditions or limitations that the
Tribunal and/or any other authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by them (i.e. the Board of
Directors) subject to the approval of the Tribunal or any other authorities under the
Applicable Law. The Parties by their respective Board of Directors be and are hereby
authorized to take all such steps as may be necessary, desirable or proper to resolve
any doubts, difficulties or questions whether by reason of any directive or orders of
any other authorities or otherwise howsoever arising out of or under or by virtue of
the Scheme and/or any matter concerned or connected therewith.

In the event any of the conditions that may be imposed by the Tribunal, while
sanctioning the Scheme, which the Board of Directors of the Parties may find
unacceptable for any reason, then the Parties are at liberty to withdraw from the

Scheme.
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25.3  Subject as provided hereinafter, if any part of this Scheme is held invalid, ruled illegal
by the Tribunal or any other Appropriate Authority of the competent jurisdiction, or
becomes unenforceable for any reason whatsoever, whether under present or future
laws, then it is the intention of the Parties that such part shall be severable from the
remainder of this Scheme and this Scheme shall not be affected thereby, unless the
deletion of such part shall cause this Scheme to become materially adverse to any
party, in which case the Parties shall attempt to bring about a modification in this
Scheme, as will best preserve for the Parties the benefits and obligations of this

Scheme, including but not limited to such part.

26. CONDITIONS PRECEDENT
26.1  Unless otherwise decided (or waived) by Parties, the Scheme is conditional upon and

subject to the following conditions precedent:

26.1.1 receipt of no-objection letters from the Stock Exchanges in respect of the Scheme and
the transaction contemplated herein under Regulation 37 of the SEBI LODR
Regulations, which in form and substance is acceptable to the Parties, each acting

reasonably and in good faith;

26.1.2  the Scheme being approved by the requisite majorities of the shareholders and
creditors of the Parties, as required under Applicable Laws and/or as may be directed

by the Tribunal or any other authority as may be prescribed or notified;

26.1.3  the Transferee Company, complying with other provisions of the SEBI Circular,
including seeking approval of the shareholders of the Transferee Company through e-
voting, as applicable. The Scheme shall be acted upon only if the votes cast by the
public shareholders in favour of the proposal are more than the number of votes cast
against the proposal by the public shareholders, of the Transferee Company, as
required under the SEBI Circular. The term ‘public’ shall carry the same meaning as

defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

26.1.4  the requisite consents, approvals or permissions of any Appropriate Authority, which

by law may be necessary for the implementation of this Scheme;
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26.1.5

26.1.6

26.2

26.3

the sanction of the Scheme by the Tribunal under Sections 230 to 232 of the Act being
obtained by the Parties; and

the certified copies of the orders of the Tribunal referred to in this Scheme being filed

with the Registrar of Companies by the Parties.

It is hereby clarified that submission of this Scheme to the Tribunal and to the
Appropriate Authority for their respective approvals is without prejudice to all rights,
interests, title, or defenses that Parties may have under or pursuant to all Applicable

Laws.

On the approval of this Scheme by the shareholders of the Parties and such other
classes of Persons of the Parties, if any, pursuant to Clause 26.1.2 and Clause 26.1.3
above, such shareholders and classes of Persons shall also be deemed to have resolved
and accorded all relevant consents under the Act or otherwise to the same extent

applicable in relation to the Scheme.

27. EFFECT OF NON-RECEIPT OF APPROVALS

27.1

27.2

In case this Scheme is not sanctioned by the Tribunal and/or Appropriate Authority or
in the event any of consents, approvals, permissions, resolutions, agreements,
sanctions or conditions enumerated in this Scheme not being obtained or complied or
for any other reason, this Scheme cannot be implemented, this Scheme shall become

null and void and be of no effect.

In the event of revocation/ withdrawal/ nullity of the Scheme, no rights and liabilities
whatsoever shall accrue to or be incurred inter se the Parties or their respective
shareholders or creditors or employees or any other Person, save and except in respect
of any act or deed done prior thereto as is contemplated hereunder or as to any right,
liability or obligation which has arisen or accrued pursuant thereto and which shall be
governed and be preserved or worked out as is specifically provided in the Scheme or
in accordance with Applicable Law or in accordance with any agreement entered by
the Parties and in such case, each Party shall bear its own costs, unless otherwise

mutually agreed.
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28.

29.

30.

REPEALS AND SAVINGS

Any direction or order given by the Tribunal or other Appropriate Authority under the provisions
of the Act and any act done by the Transferor Companies and the Transferee Company, based
on such directions or order shall be deemed to be in accordance with and consistent with the

provisions of the Act.

COST, CHARGES AND EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly
otherwise agreed) arising out of, or incurred in connection with the amalgamation of the
Transferor Companies into the Transferee Company, as set out in Part B of this Scheme and

matters incidental thereto, shall be borne by the Transferee Company.

COMPLIANCE WITH APPLICABLE LAWS

The Parties undertake to comply with all Applicable Laws including making the requisite
intimations and disclosures to any statutory or regulatory authority and obtaining the requisite
consent, approval or permission, of the Central Government, Stock Exchanges, SEBI, as may be
required or any other statutory or regulatory authority, which by law may be required for the
implementation of this Scheme or which by law may be required in relation to any matters

connected with this Scheme.

o ok ok ok ok
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Report Ref No: RVA2526BOMRRN 184 Date: 19/12/2025
The Board of Directors, The Board of Directors,

Privi Speciality Chemicals Limited Privi Fine Sciences Private Limited
Privi House A-71, Privi House A-71,

TTC Thane Belapur Road, TTC Thane Belapur Road,

Near Koparkhairne Railway Station, Near Koparkhairme Railway Station,

Navi Mumbai 400709 Navi Mumbai 400709

The Board of Directors,

Privi Biotechnologies Private Limited
Privi House A-71,

TTC Thane Belapur Road,

Near Koparkhairne Railway Station,
Navi Mumbal 400709

Subject: Recommaendation of the Fair Share Exchange Ratio for the Proposed Amalgamation of
Privi Fine Sciences Private Limited and Privi Biotechnologies Private Limited with Privi
Speciality Chemicals Limited

Dear Sir/ Madam,

We refer to the engagement letter dated December 5, 2025, whereby RBSA Valuation Advisors LLP
("RBSA” or the “Valuer”) has been jointly appointed by Privi Speciality Chemicals Limited (“PSCL"),
Privi Fine Sciences Private Limited (“PFSPL”) and Privi Biotechnologies Private Limited (“PBPL")
{together referred to as “the Companias®), to assist in recommending the fair share exchange ratio
{“Share Exchange Ratie”) in connection with the proposed amatgamation of PFSPL and PBPL with
PSCL pursuant to Scheme of Amalgamation under Sections 230 to 232 and other applicable
pravisions of the Companies Act, 2013, including statutory modification, re-enactment or
amendment thereof, Section 2(1B) of the Income Tax Act, 1961 and other applicable laws, rules and
regulations (“Proposed Merger”).

PSCL and PFSPL are together referred to as the “Specified Companies” and individually referred to
as "Company", as the context may require,

The Share Exchange Ratio for this report refers to the number of equity shares of PSCL to be issued
to the equity shareholders of PFSPL as consideration for the Proposed Merger (“Report”). Since PBPL
is a wholly owned subsidiary of PSCL, no equity shares are to be Issued on its merger with PSCL.

In the following paragraphs, we have summarized our valuation analysis together with the
description of the methodologles used and limitations on our scope of work.

1. CONTEXT AND PURPOSE OF THIS REPORT
1.1 Privi Speciality Chemicals Limited

PSCL, incorporated on May 25, 1985, is engaged in the manufacture and supply of bulk aroma
and specialty chemicals primarily used in the Fragrance and Flavours industry. lts product range

Page 1 ot 15
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includes bulk aroma chemicals in Pine Chemicals, Citral derivatives, Phenol range of products,
Musk and its variants, Speciality and Sandal based products. The Company operates
manufacturingfacilities located at Mahad and Jhagadia and undertakes export activities serving
domestic and international customers. Around 70% of the Company’s revenues are from
exports. The equity shares of PSCL are listed on the BSE Limited and the National Stock
Exchange of India Limited. For the financial year ended March 31, 2025, PSCL reported
consolidated revenue of INR 21,012 Mn and consolidated profit after tax of INR 1,848 Mn,

Privi Fine Sciences Private Limited

PFSPL, incorporated on April 13, 2021, is engaged in the production, processing and trading of
a broad range of chemicals, including fragrances and flavours, essence oils and food-related
ingredients. Its activities extend to organic and inorganic chemicals as well as other industrial
intermediates. The company conducts its manufacturing operations from its facility located at
MIDC Lote, Ratnagiri, where commercial operations have recently commenced. It also owns a
parcel of non-core land and building thereon at Jhagadia (“Unit 2”). The Company targets to
have exports revenues of ~30-35% by FY2030. For the year ended March 31, 2025, PESPL
reported revenue of INR 483 Mn and a loss after tax of INR 345 Mn. The company’s equity shares
are not listed on any stock exchange.

Privi Biotechnologies Private Limited

PBPL, incorporated on September 20, 1985, is engaged in research and development of
biotechnology-based products and related chemicals. It also develops proprietary
technologies and diagnostic tools relevant to chemical and biotech applications. For the
financial year ended March 31, 2025, PBPL reported revenue of INR 48 Mn and loss after tax of
INR 76 Mn. It is a wholly owned subsidiary of Privi Speciality Chemicals Limited and its shares
are nat listed on any stock exchange.

Proposed Merger

We understand that the management of PSCL, PFSPL and PBPL (collectively, the
“Management”) is evaluating a proposed amalgamation of PFSPL and PBPL with PSCL,
pursuant to a Scheme of Amalgamation under Sections 230 to 232 of the Companies Act, 2013,
including any statutory modification, re-enactment or amendment thereof, and other
applicable securities and capital market laws and regulations {the “Scheme®).

Under the Scheme:
(@) PFSPLIs proposed to be amalgamated into PSCL (“Proposed Transaction 1"); and
(b) PBPL is proposed to be amalgamated into PSCL (“Proposed Transaction 2”).

As a consideration for the Proposed Transaction 1, equity shares of PSCL would be issued to
equity shareholders of PFSPL. Pursuant to Proposed Transaction 2, no equity shares will be
issued, since PBPL is a wholly owned subsidiary of PSCL.

Scope of Work and Purpose of Valuation

The Management has requested RBSA, Registered Valuer - Securities and Financial Assets, to
submit this Report recommending the Share Exchange Ratio for Proposed Transaction 1, for the
consideration of the Board of Directors of the Specified Companies.
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1.5.1  The scope of our engagement is to conduct a relative (and not absolute) valuation of the equity
shares of PSCL and PFSPL (together, the “Valuation Subjects”) as of the Valuation Date and
recommend the Share Exchange Ratio in accordance with generally accepted valuation
principles and ICAl Valuation Standards (ICAIVS) to the extent applicable.

1.5.2  This Report will be placed before the respective Boards of the Specified Companies and, to the
extent required under applicable law, may be submitted to shareholders, stock exchanges,
SEBI, NCLT and other regulatory authorities in connection with the Scheme. For the purpose of
this Report, the Valuation Date considered is December 18, 2025, and the financial information
has been considered as of September 30, 2025.

1.5.3 This Report is deliverable for the above engagement.

1.5.4 This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers
detailed hereinafter. As such, the Reportis to be read in totality, and not in parts, in conjunction
with the relevant documents referred to therein.

2. SOURCES OF INFORMATION

In connection with this exercise, we have used the following information received from the
Managementand/or gathered from public domain while arriving at the Share Exchange Ratio for
the Proposed Merger.

2.1 Withrespect to PSCL
a) Audited historical financial statements from FY2023 to FY2025;
b) Limited reviewed consolidated financial statements for the half-year ended September 30,
2025;
¢) Financial Projections from October 1, 2025, to March 31, 2030;
d) Latestavailable Shareholding Pattern, from BSE filings;

2.2 Withrespect to PFSPL
a) Audited historical financial statements from FY2023 to FY2025;
b) Audited financial statements for the half-year ended September 30, 2025;
c) Financial Projections from October 1, 2025, to March 31, 2030;
d) Details of unabsorbed tax depreciation and brought forward tax losses;
e) Valuation Analysis carried out by RBSA to ascertain the value of Unit 2;

2.3 Other Information
a) Draft Scheme of Amalgamation;
b) International Databases such as Capital |Q, World Wide Web:
c) Correspondence with the Management including Management Representation Letters:
d) Besides above information and documents, there may be other information provided by/ on
behalf of the Management which may not have been perused by us in detail, if not considered
relevant for the defined scope.

2.4 During discussions with the Management, we have also obtained the explanations, information
and representations, which we believed were reasonably necessary and relevant for our
exercise. The Management have been provided with the opportunity to review the draft Report
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(excluding the recommanded Share Exchange Ratio) as part of our standard practice to make
sure that factual inaccuracies / omissions are avoided in our final Report,

2.5 The Management has informed us over telephonic calls, representation letter that;
a) There would not be any capital variation in the Companies till the proposed amalgamation
becomes effective, without approval of the shareholders and other relevant authorities.
b) Till the Propaosed Amalgamation becomes effective, neither of the Companies will declare
any substantial dividend,
¢) There would be o significant variation between the draft Scheme and final Scheme
approved and submitted with the relevant authorlties.

2.6 There are no unusual / abnormal events in the Specified Companies other than those
represented to us by the Management till the Report Date materially impacting their operating /
financial performance. Further, the Management have informed us that all material information
impacting the Specified Companies has been disclosed to us.

2.7 The Management has confirmed that the valuation of all the assets / liabilities in the Specified
Companies can be considered as per the Balance Sheets as of September 30, 2025, excluding
the land and building (Unit 2) pertaining to PFSPL, with respect to which Its market value has
been considered.

2.8 For the purpose of our analysis, market parametars prevailing as of the Valuation Date have
been considered, and appropriate adjustments haye been made for information made available
by the Management up to the Report Date, insofar as such information has a bearing on the
valuation.

2.9 The Management has informed us that Vivro Financial Services Private Limited has been
appointed by PSCL to provide a fairness opinion on the recommended Share Exchange Ratio in
connection with Proposed Transaction 1. At the request of the Management, we had
discussions with the aforesaid Fairess Opinion providers regarding the valuation approach
adopted and the assumptions considered by us.

3. VALUATION PROCEDURES ADOPTED

Procedures used In our analysis included such substantive steps as we considered necessary
under the circumstances, including, but not limited to the following:

3.1

a) Understand the operatlons of the Valuation Subjects.
b) Enquire about the historical financial performance, current state of affairs of the Valuation
Subjects.
c) Enquire about business plans and future performance estimates.
3.2 Undertook Industry Analysis:
a) Research on publicly available market data on the Industry that may impact the valuation.
b) Analysis of key trends and valuation multiples of comparable companies using:
i. Valuerinternal transactions database
ii. Proprietary databases subscribed by the Valuer
c) Other publicly available information.
3.3 Analysis of the financial and quantitative information.
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3.4 Obtaining and analyzing data of peers available in public domain, as deemed relevant by us for
the purpose of the present exercise.

3.5 Selection of appropriate internationally accepted valuation methodology/(ies) after
deliberations,

3.6 Determination of equity value of the Valuation Subjects.

3.7 Arrived at the Share Exchange Ratio for the Proposed Transaction 1.

4. DISCLOSURE OF THE REGISTERED VALUER'’S INTEREST OR CONFLICT, IF ANY AND OTHER
AFFIRMATIVE STATEMENTS

4.1 Wedo not have any financial interest in the Companies / Valuation Subjects, nor do we have any
conflict of interest in carrying out this valuation, as of the date of the engagement letter till the
Report Date.

4.2 Further, the information provided by the Management has been appropriately reviewed in
carrying out the valuation. Sufficient time and information were provided for us to carry out the
valuation,

~ 5. SHAREHOLDING PATTERN OF SPECIFIED COMPANIES

5.1 PSCL
The issued and subscribed share capital of PSCL as on the Valuation Date was INR 390.63 Mn
consisting of 39.06 Mn equity shares of face value of INR 10 each. The summary of equity shares
outstanding as on the Valuation Date is presented in the table below:

Table 5.1: Shareholding Pattern of PSCL

‘ . of equit areholdi
Particulars No. of equity | Shareholding

shares %
1 Promoter & Promoter Group 2,73,00,601 69.9%
2 | Public 1,17,62,105 30.1%
Total 3,90,62,706 100.0%

Source:! BSE Filings

5.2 PFPSL
The issued and subscribed equity share capital of PFSPL as on the Valuation Date was INR
2,338.3 Mn consisting of 233.8 Mn equity shares of face value of INR 10 each.

Table 5.2: Shareholding Pattern of PFSPL

0. of equit hareholding
Particulars No. ofequity | Shareholding

shares %

1 Vivira Investments & Trading Private Limited 13,09,05,950 56.0%
2 Mahesh P Babani 4,64,10,544 19.8%
3 Karma Fine Sciences Pte, Ltd. 2,89,35,714 12.4%
4 Money Mart Securities Pvt. Ltd, 1,36,43,187 5.8%
5 Others (Promoter Group) 1,39,17,565 6.0%
6 Others (Public) 16,250 0.0%

Total 23,38,29,210 100.0%
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APPROACH FOR THE RECOMMENDATION OF SHARE EXCHANGE RATIO

In order to determine the Share Exchange Ratio under the Scheme, we have undertaken a
relative valuation exercise of the equity shares of the Valuation Subjects. Our chaoice of
methodology for valuation has been arrived at using usual and conventional methodologies
adopted for such transactions and our reasonable judgment, in an independent and bonafide
manner hased on our previous experience of assignments of a similar nature.

The Proposed Transaction 1 contemplates merger of PFSPL into PSCL under the provisions of
Section 230 to 232 and other applicable provisions of the Companies Act, 2013. Arriving at the
Share Exchange Ratio for the purpose of the Proposed Merger would require dstermining the
equity value of the Valuation Subjects on a relative basis, without considering the effect of the
Proposed Merger.

Our valuation approach is given in Annexure 2 to this Report.

BASIS OF SHARE EXCHANGE RATIO

The Share Exchange Ratio has been arrived at on the basis of the relative value of the Valuation
Subjects based on the various approaches / methods explained in this Report and various
qualitative factors relevant to the Valuation Subjects and the business dynamics and growth
potentials of the businesses, having regard to information base, key underlying assumptions
and limitations.

While we have provided our recommendation of the Share Exchange Ratio based on the
informatfon available to us and within the scope and constraints of our engagement, others may
have a different opinion for the Share Exchange Ratio. The final responsibility for the
determination of the ratio at which the Propased Merger shall take place will be with the Board
of Directors of the respective Specified Companies who should take into account other factors
such as their own assessment of the Proposed Merger and input of other advisars.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of
our regular practice. These services do not represent accounting, assurance, accounting / tax
due diligence, consulting or tax related services that may otherwise be provided by us or aur
affiliates.

The user to which this Report is addressed should read the basis upon which the valuation has
been carried out and be aware of the potential for later variations in value due to factors that are
unforeseen at the Valuation Date. The recommendation contained herein is not intended to
represent value at any time other than the date of the Report. Also, it may not be valid if done on
behalf of any other entity.

This Report, its contents and the conclusion herein are spegific to (i) the purpose of valuation
agreed as per the terms of our engagement; (ii) the Valuation Date and (iii) are based on the data
detailed in the section ~ Sources of Information. An analtysis of this nature is necessarily based
on the information made available to us, the prevailing stock market, financial, economic and
ather conditions in general and industry trends in particular, as of the Valuation Date. Events
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occurring after the date hereof may affact this Report and the assumptions used in preparing it,
and we do not assume any obligation to update, revise or reaffirm this Report.

8.4 Therecommendation contained in this Report is based on the information made available to us
by the Management of the Specified Companies (ot their representatives) and other sources as
of the Report Date. This recommendation is non-binding in nature and is not intended to, nor
should it be construed to, provide any advice in relation to the purchase or sale of securities.

8.5 It should be understood that valuation of any entity or its assets is inherently subjective and is
subject to uncenrtainties and contingencies, all of which are difficult to predict and are beyond
our control. In performing our analysis, we have relied on explanations provided by the
Management and have made assumptions with respect to industry performance and genaral
business and economic conditions, many of which are beyond the control of the Specified
Companies, This valuation could fluctuate with lapse of titme, changes in prevailing market
conditions and prospects, foreign exchange rates, industry performance and general business
and economic conditions, financial or otherwise, of the companies, and other factors which
generally influence the valuation of companies and their assets.

8.6 The recommendation of a Share Exchange Ratio is not precise science and the conclusions
arrived at in many cases will, of necessity, be subjective and dependent on the exercise of
individual judgement. In the ultimate analysis, valuation will require exercise of judicious
discretion and judgment taking into accounts all the relevant factors, There Is, therefore, no
single undisputed Share Exchange Ratio.

8.7 In the course of the valuation, we were provided with both written and verbal information,
including information as detailed in the section - Sourceas of Information. In accordance with the
terms of our engagement, we have assumed and relied upon (i) the accuracy of the information
thatwas publicly available and formed a basis far this Report and (ii) the accuracy of information
made available to us by the Management. In accordance with the customary approact adopted
in valuation exercises, we have not audited or otherwiss investigated the historical/projected
financial information provided to us. Although we have made the necessary enquiries regarding
the key assumptions considered in the business model in the context of the Specified
Companies, their industry or their economy and reviewed such data for consistancy and
reasonableness, we have notindependently investigated the data pravided by the Management.
Accordingly, we do not express an opinion or offer any form of assurance regarding the truth and
fairness of the financial position as indicated in the financlal statements. Also, with respect to
explanations and information sought from the Management, we have been given to understand
by the Management that they have not omitted any relevant and material factors. Our
conclusions are based on the assumptions and information given by / on behalf of the Specified
Companies. The Management has indicated to us that they have understood that any
omissions, inaccuracies or misstatements may materially affect our valuation analysis/results.
Also, we assume no responsibility for financial/technical information furnished by
Management.

8.8 Accordingly, we assume no responsibillty for any errors in the information furnished by the
Management or obtained from public domain and their impact on the Report. However, nothing
has come to our attention ta indicate that the information provided was materially mis-stated/
incarrect or would not afford reasonable grounds upon which to base the Report.
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8.9 We have relied on data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have
relied on data, opinions or estimates from external sources, reasonable care has been taken to
ensure that such data has been correctly extracted from those sources and/or reproduced in its
proper form and context.

8.10 The Management have represented that the business activities have been carried out in the
normal and ordinaty course between September 30, 2025, and the Report Date for the Valuation
Subjects and that no material adverse change has occurred in their respective operations and
financial position between the respective aforementioned dates.

8.11 The Report assumes that the Valuation Subjects, their subsidiaries, comply fully with relevant
laws and regulations applicable in all their areas of operations unless otherwise stated, and that
all the companies will be managed in a competent and responsible manner. Further, except as
specifically stated to the contrary, this Report has given no consideration to matters of
regulatory nature, tax nature and legal nature, including issues of legal title and compliance with
local laws, and litigation and other contingent liabilities that are not recorded in the
audited/unaudited balance sheet of the Valuation Subjects and their subsidiaries. We assume
thatthe business continues normally without any disruptions due to statutory or other external/
internal occurrences. Our conclusion of value assumes that the assets and liabilities reflected
in the latest balance sheets remain intact as of the Report Date,

8.12 This Report does not look into the business/ commercial reasons behind the Proposed Merger
nor the likely benefits arising out of the same. Similarly, it does not address the relative merits
of the Proposed Merger as compared with any other alterative business transaction or other
alternatives or whether such alternatives could be achieved or are available.

B.13 Noinvestigation / inspection of the Spacified Companies' claim to title of assets has been made
for the purpose of this Report and the Specified Companies' claim to such rights has been
assumed to be valid. No consideration has been given to liens or encumbrances against the
assets, beyond the loans/liabilities disclosed in the accounts. Therefore, no responsibility is
assumed for matters of a legal nature,

8.14 We have no present or planned future interest in the Companies. The fee for this Report is not
contingent upon the values or results reported herein.

8.15 We will not be liable for any losses, claims, damages or liabilities arising out of the actions
taken, omissions of or advice given by any other advisor to the Specified Companies. in no event
shall we be liable for any loss, damages, cost or expenses arising in any way from fraudulent
acts, misrepresentations or willful default on part of the Specified Companies, their directors,
employees ot agents.

8.16 We do not accept any liability to any third party in relation to the issue of this Report. it is
understood that this analysis does not represent a fairness opinion on the Share Exchange
Ratio. This Raport is not a substitute for the third party's own due diligence/ appraisal/ enquiries/
independent advice that the third party should undertake for his purpose. Our Reportis not, nor
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should it be construed as our opining ar certitying the comptiance of the Proposed Merger with
the provisions of any law including companies, taxation or as regards any legal implications or
[ssues arlsing thereon,

8.17 This Report is subject to the laws of India.

8.18 Neither this Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or
document given to third parties, without our prior written consent except for disclosures to be
made to relevant regulatory authorities including National Company Law Tribunal, recognized
stock exchanges or as required under applicable law. This Report does not in any manner
address the price at which equity shares of the PSCL will trade following the consummation of
the Proposed Transaction and we express no opinion or recommendation as to how the
shareholders should vote at the shareholders' maeeting(s) to be held in connection with the
Proposed Transaction 1.

8.19 This Report and the information contained in it is absolutely confidential and intended only for
the sole use and information of the Board of Companies and only in connection with the
Proposed Merger. Without limiting the foregoing, we undarstand that the Specified Companies
may be required to share this Report with regulatory or judicial authorities in connection with
the Proposed Merger. We hereby give consent to such disclosure of this Report, on the basis
that to the fullest extent permitted by law, the Valuer accept no responsibility or liability to any
party {other than the Specified Companies), in connection with this Report. It is clarified that
reference to this Report in any document and / or filing with any reciplent, in connection with the
Proposed Merger, shall not be deemed to be an acceptance by the Valuer of any responsibility
or liability to any person / party other than the Specified Companies.

8.20 The scope of work has been limited both in terms of the areas of the business and operations
which we have reviewed and the extent to which we have reviewed them. There may be matters,
other than those noted in this Report, which might be relavant in the context of the Proposed
Merger and which a wider scope might uncover. Our assistance/ this Report should not be
considered any advice for financial reporting purposes. The Report is for regulatory compliance
only and may not be used for any other purpose other than that stated herein and in our
Engagement Letter, in particular for accounting or financial reporting purposes. The
Management are solely responsible for determining any amounts recorded in the books and
records and financial statements and footnotes thereto.

8.21 Qur Report can be used by the Specified Companies only for the purpose, as indicated in this
Report, for which we have been appointed. The results of our valuation analysis and our Report
cannot be used or relied on by the Specifiled Companies for any other purpose or by any other
party for any purpose whatsoever. We are not responsible to any other person / party for any
decision of such person / party based on this Report. Any person / party intending to provide
finance / invest in the shares / business of the Specified Companies / their halding companies /
subsidiaries / associates / investee companies / other group companies, if any, shall do so after
seeking their own professional advice and after carrying out their own due diligence procedures
to ensure that they are making an informed decision. If any person / party (other than the
Specified Companies) chooses to place reliance upon any matters included in the Report, they
shall do so at their own risk and without recourse to the Valuer. It is hereby notifled that usage,
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reproduction, distribution, circutation, copying or otherwise quating of this Report or any part
thereof, except for the purpose as set outearlier inthis Report, without our prior written consent,
is not permitted, unless there is a statutory or a regulatory requiremeant to do so.

8.22 Anydiscrepancies in any table / annexure between the total and the sums of the amounts listed
are due to rounding off.

9. CONCLUSION

Based on the foregoing and on consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, we reacommend the following Share Exchange Ratio for the
Proposed Merger:

1 (One) equity share of PSCL of INR 10 each fully paid up, for every 135 (One Hundred and
Thirty-Five) equity shares of PFSPL of INR 10 each fully paid up.

It should be noted that we have not examined any other matter including economic rationale for
the Proposed Merger per se or accounting, legal or tax matters involved in the Proposed Merger.

Respectfully submitted.

For RBSA Valuation Advisors LLP
Registered Valuer Entity - Securities and Financial Assets

Samir D. Shalv o
Partner v
Registered Valuer - Securities and Financial Assets
IBBI Registration Number: : IBBI/RV/06/2019/12263
Date: 19/12/2025
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Annexure 1 - Historical and Projected Performance

1. Industry CAGR:
As per the Motilal Oswal Research Report (November 2025), the global aroma chemicals market is
projected to grow from USD 5.4 billion in CY23 to USD 9.2 billion by CY30, at an estimated CAGR of
approximately 8% over CY23-CY30. This also aligns with research from IMARC Group (6.6% CAGR),
Fortune Business Insights (7.1% CAGR) and Allied Markst Research (8.3% CAGR).

2. PSCL:

PSCL’s projected revenue growth over the forecast period differs from industry growth due to
company-specific operational and strategic factors. The projections reflect the ramp-up of capacity
expanslon from 48,000 MT to 66,000 MT by FY28, supported by debottlenecking, enhancement of
the CST backward integration unit and scaling of high-margin flagship aroma chemicals. In addition,
the Introduction of new specialty aroma ingredients, strengthening of the Givaudan JV portfolio, and
improvement in product mix towards higher-value molecules provide an uplift that is not directly
captured in the broader industry CAGR.

We have reviewed PSCL's historical performance, its revenue CAGR of 14% over FY22-FY25,
consistent margin progression and strong RoE profile and benchmarked these against the
Manggement’s projections. Based on our review of past performance, capacity expansion plans,
industry growth metrics and avaitahle market research, the Company is expected to deliver EBITDA
margins of ~256% to ~26% over the period FY27-FY30 and stabilizing thereafter to ~26% from FY31
onwards.

3. PFSPL:

PFSPL’s projected growth rates exceed the industry CAGR as they incorporate factors unique to the
Company. Commercial operations at the Lote facility have recently commenced, and the
projections capture the scale-up of new bio-based specialty aroma chemicals such as furfural,
cyclopentanane and maltol, which operate in niche, high-margin segments and benefit from early-
stage penetration. Further, capacity utilisation is expected to increase progressively, reaching ~87%
by FY30, supported by a combination of operational efficiency improvements, debottlenecking
measures and market development initiatives in export-otiented products. The projections also
reflect revenue recognition from products with structurally higher gross margins (40%-+), which leads
to a growth trajectory that is not directly comparable with the industry average. We have reviewed
PFSPL's historical financials, commencement of new capacities, capex phasing (~INR 500 Mn) and
the Management’s justification for expected ramp-up.

PFSPL has reported negative EBITDA margins historically, largely due to the semi-fixed operating
expenses associated with the manufacturing facility, along with low revenue base. Based on the
projected scale-up in revenues and the assoclated improvement in the absorption of semi-fixed
overheads, the company is expected to deliver EBITDA margins of ~20% to ~23% over the period
FY27-FY30 and stabilizing to ~23% from FY31 onwards,

Sources:
1. Matilal Oswal Financial Servicas - Privi Speciality Chemicals Research Report (November 2025);
2. IMARC Group (Public domain): "Arorna Chaemicals Market Report 2024-2030" - Global market projected at a CAGR
of ~6,696.
3. Fortune Business Insights: "Aroma Chemicals Market Size, Share & Trends 2024-2032"- Market growth estimated at
~7.1% CAGR.
4. Allled Market Research: “Aroma Chemicals Market Quttook 2024-2030" - Market expected to grow at ~8.3% CAGR.
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Annexure 2 - Approach to Valuation

For the purpose of arriving at valuation of Specified Companies, we have considered the valuation
base as 'Fair Value'. Valuation has been carried out on a ‘going concern value’ premise.

It should be understood that the valuation of any entity or business is inherently subjective and
subjecttovarious uncertainties and contingencies, many of which are difficult to predict and beyond
our control. In conducting our analysis, we have relied upon information and explanations provided
by the Management and have made certain assumptions regarding industry performance, as weil as
general business and economic conditions, many of which are also beyond the control of the
Management and the Specified Companies. The valuation is subject to change with the passage of
time, variations in prevailing market conditions and outlook, industry performance, general business
and economic factors - financial and otherwise - affecting the Companies, and other factors that
generally influence the valuation of the Specified Companies and their respective assets,

We have carried out the valuation in accordance with the principles laid in the ICAI VS, as applicable
to the purpose and terms of this engagement. ICAI VS 301 specifies that generally, the following
three approaches can be used for the valuation of a business to determine the value of the equity
shares of a company/ business,

e Income Approach

e Market Approach

» Asset Approach '

There are several commonly used and accepted methods within the market approach, income
approach and assetapproach, for determining the relative fair value of equity shares of the Specified
Companies, which can be considered in the present valuation exercise, to the extent relevant and
applicable, to arrive at the Share Exchange Ratio for the purpose of the Proposed Transaction,
subfect to the availabitity of the relevant information.

Income Approach - Discounted Cash Flow (“DCF”) Method
Income approach is a valuation approach that converts maintalnable or future amounts (e.g., cash
flows or income and expenses) to a single current (i.e., discounted or capitalized) amount.

Under the DCF method the projected free cash flows to the firm are discounted at the weighted
average cost of capital. This method is used to determine the present value of a business on a going
concern assumption and recognizes the time value of money by discounting the free cash flows for
the explicit farecast period and the perpetuity value at an appropriate discount factor. The terminal
value represents the total value of the available cash flow for all periods subsequent to the hotizon
period. The terminal value of the business at the end of the horizon period is estimated, discounted
to its present value equivalent, and added to the present value of the available cash flow to estimate
the value of the business.

Such DCF analysis involves determining the following:
¢ Estimating future free cash flows: Free cash flows to firm are the cash flows expected to be

generated by the company/ business that are available to the providers of the company’s capital
~both debt and equity.
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s Appropriate discount rate to be applied to cash flows i.e., the cost of capital: This discount rate,
which is applied to the free cash flows, should reflect the opportunity cost to all the capital
providers (namely shareholders and creditors), weighted by their relative contribution to the
total capital of the company. The opportunity cost to the capital provider equals the rate of
return the capital provider expects to earn on other investments of equivalent risk.

Market Approach

Under this approach, value of a company is assessed on the basis of its market price (i.e. if its shares
are quoted on a stock exchange) or basis multiples derived using comparable (i.e., simitar) listed
companies or transactions in similar companies. Following are the methods under Market
Approach;

Market Price Method:

Under this method, the value of shares of a company is determined by taking the average of tha
market capitalization of the equity shares of such company as quoted on a recognized stock
exchange over reasonable period of time where such quotations are arising from the shares being
regularly and freely traded in an active market, subject to the element of speculative support that
may be Inbuiltin the market price.

Comparable Companies Multiple (“CCM”) Method:

Under this method, the value of the business is estimated by applying the derived market multiple
based on market quotations of comparable public / listed companies, in an active market,
possessing attributes similar to the business of such company —to the relevant financial parameter
of the Company/ business (based on past and / or projected working results) after making
adjustments to the derived multiples on account of dissimilarities with the comparable companies
and the strengths, weaknesses and other factors peculiar to the company being valued. These
valuations are based on the principle that such market valuations, taking place between informed
buyers and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need
to be chosen carefully and adjusted for differences between the circumstances.

Asset Approach

The asset-based valuation approach determines value based on the underlying net assets of the
business, either on a book value, realizable value, or replacement cost bagis. It generally reflects the
floorvalue of a business, as it is derived from historical accounting data and does not capture future
earnings potential or the worth to a buyer considering the business as a going concern. This
methodology Is most appropriate where the value of a business resides in its underlying assets
rather than in its ongoing operations.

Our choice of methodology of valuation has been arrived at using usual and conventional
methodologles adopted for transactions of a similar nature and our reasonable judgment, in an
independent and bonafide manner. The valuation approaches/methods used, and the values arrived
at using such approaches / methods by us have been discussed below.
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Valuation Methodology adopted for PSCL:

e Asper Securities and Exchange Board of India (Issue Of Capital and Disclosure Requirements)
Regulations, 2018 (“SEBI ICDR”), as amended, the issuance of shares under schermes in case of
allotment of shares by listed companies only to a select group of shareholders or shareholders
of unlisted companies, pursuant to such schemes, shall follow the pricing provisions of the said
regulations and the relevant date for the purpose of computing pricing shall be the date of the
Board meeting in which the scheme is approved.

The SEBI ICDR regulations provide that if the equity shares of the issuer company have been

listed on a stock exchange for a period of 90 trading days or more as on the relevant date, the

price of the equity shares to be allotted pursuant to the preferential issue shall be not less than

higher of the following:

a) the90trading days’ volume weighted average price of the equity shares quoted on the stock
exchange preceding the relevant date, or

b) the 10 trading days’ volume weighted average prices of the equity shares quoted on the
stock exchange preceding the relevant date.

Accordingly, the higher of 90 trading days / 10 trading days volume weighted average price for

valuation of PSCL has been adopted.

o Considering the stage of operations of PSCL, industry within which it operates and the present
profitability, we have considered the Enterprise Value/Earnings before interest depteciation, tax,
and amortization ('EV/EBITDA') multiples of listed comparable companies, after appropriate
adjustment for PSCL specific factors. We have relied on publicly available information and
subscribed databases to arrive at the comparable company multiple. The list of comparable
companies considered for the purpose of valuation include,

a) Vinati Organics Limited

b) S H Kelkar and Company Limited

¢} Yasho Industries Limited

d) Mangalam Organics Limited

e) SRF Limited

f) Navin Fluorine International Limited

¢ The management of PSCL has provided management projections, which represents their best
estimate of the expected performance of PSCL. Considering this, DCF method has been adopted
for the valuation of PSCL.

Valuation Methodology adopted for PFSPL:
e Considering that the shares of PFSPL are not listed, Market Price Approach is not applicable.

e PFSPL has recently commenced commercial production and has incurred operating losses over
past few years. The business is currently operated from its manufacturing facility located at
MIDC lote, District Ratnagiri, and the plant is proposed to incur further capital expenditure
towards debottlenecking and stabilisation in order to ramp up operations and achieve optimum
capacity utilisation. Considering that PFSPL's operations are presently in the stabilisation and
ramp-up phase, its current and near-term EBITDA is not considered representative of
sustainable, normalised operating performance. Further, in the absence of reliable and
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independently verifiable forward EBITDA estimates and publicly available forward trading
multiples for comparable listed companies, the application of EV/EBITDA multiples would not
provide a meaningful basis for valuation at this stage. Accordingly, the EV/EBITDA multiple
method has not been relied upon for the purpose of this valuation.

¢ The management of PFSPL has provided management projections, which rapresents their best
estimate of the expected performance of PFSPL. Based on these projections, we have adopted
the DCF method to estimate the equity value of the Company.

* For the present valuation analysis, the merger of Valuation Subjects is proceeded with on the
assumption that it would continue as going concern and an actual realization of the assets is not
contemplated. In such a going-concern scenario, the relative earning power, as reflected under
the Income and/or Market approach, Is of greater importance to the basis of merger, with the
values arrived at on the net assets being of limited relevance. Hence, value per share of Valuation
Subjects under the Asset Approach has not been calculated.

We have considered appropriate weights to values arrived at under various approaches as
discussed above. The computation of Share Exchange Ratio for the Proposed Merger is given

below:
PSCL (A}

Valuation Approach Value per } 4 Value per =i
share (in INR) | W'B™S | share (in InR) | VS80S

Market Approach:
- Market Price Method 3,095.9 50% N.A. -
- Comparabla Companies Multiple Method 3,184.3 50% N.A. -
Income Approach:
- Discounted Cash Flow Method 2,028.8 - 23.3 100%
Asset Approach:
- Adjusted Net Assets Value Method N.A, - N.A. -
Concluded Relative Value per share 3,140.1 100% 23.3 100%
Share Exchange Ratio (A/B) (Rounded) 135.0
N.A. - Not Applied / Adopted
Note:
For PSCL:

« Considering that the value arrived under the Discounted Cash Flow (DCF) Method is lower than
the concluded value per share under market approach, no weight has been assigned to DCF
method.

For PFSPL:
¢ CCMMaethod has not been applied, considering the current stage of operations of the Company.
e Market price method has not been adopted as the shares of the company are not listed.

Considering that the businesses of PSCL and PFSPL are intended to be continued on a going-

concern basis and there is no intention to dispose-off the assets, the Asset Approach has not been
adopted far the valuation exercise.
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Private and Confidential

The Company Secretary,

Privi Speciality Chemicals Limited
Privi House A-71,

TTC Thane Belapur Road,

Near Koparkhairne Railway Station,
Navi Mumbai 400709

Kind Attention: Ms. Ashwini Saumil Shah, Company Secretary & Compliance Officer

Dear Madam,

We refer to our report issued on December 19, 2025 (“Report”) wherein we were jointly appointed by Privi
Speciality- Chemicals Limited (“PSCL”), Privi Fine Sciences Private Limited (“PFSPL”) and Privi Biotechnologies
Private Limited (“PBPL”) (together referred to as “the Companies”), to assist in recommending the fair share
exchange ratio (“Share Exchange Ratio”) in connection with the proposed amalgamation of PFSPL and PBPL with
PSCL on a going cancern, as is where is basis, through a Scheme of Amalgamation under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013, including statutory modification, re-enactment or
amendment thereof, Section 2(1B) of the Income Tax Act, 1961 and other applicable laws, rules and regulations
{“"Proposed Merger”).

We also refer to your request to provide specific information sought by the Stock Exchanges in India with respect
to the recommendation of Share Exchange Ratio related to the Proposed Merger. In this regard, please find
enclosed the detailed workings for the value per share arrived for shareholders of PSCL and PFSPL to be filed
with the stock exchanges and other relevant details as per the requirements of SEBI (LODR) Regulations, 2015.

We confirm that we have carried out the valuation in accordance with the principles laid in the ICAl Valuation
Standards (“ICAI VS"), as applicable to the purpose and terms of this'engagement. -

For RBSA Valuation Advisors LLP,
Registration No.: IBBI/RV-E/05/2019/110

Samir D. Shah na
Partner

Date: 19/12/2025
Place: Mumbai

Pagelof8

Head Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad ~380015 Tel: +91 79 4050 6000
Corporate Office: Unit No.1081 & 1082, Building No.10, Solitaire Carp, Park, Chakala, Andhert (Ef, Mumbal - 400 093 Tel: +91 22 61306000
Website: www.rbsa.in Emdil: contact@rbsa.in LLP IN: AAA-0842
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PSCL(A) _ PFSPL(B)
Valuation Approach Vatue per . Value per -
share (in INR) | Ve8NS | ghare (inINR) | VEiBNtS

Market Approach:

- Market Price Method 3,095.9 50% N.A. -
- Comparable Companies Multiple Method 3,184.3 50% N.A. -
Income Approach:

- Discounted Cash Flow Method 2,028.8 - 23.3 100%
Asset Approach:

- Adjusted Net Assets Value Method N.A, - N.A: -
Concluded Relative Value per share 3,140.1 100% 23.3 100%
Share Exchange Ratio (A/B) (Rounded) 135.0
Reasons for adopting / dropping a particular method have been brought out in Annexure 2 of our Report.
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Annexure 1: Market Price Methad (ICDR Regulations) - PSCL

Considering Relevant Date as December 18, 2025

Date Valume Date Valume Value (in INR) Trading Day
08-08-2025 | 34,585 8,47,97,059 90 30-10-2025 29,593 8,38,16,139 35
11-08:2025 | 67,829 17,06,17,865 89 31-10-2025 58,698 17,00,25,999 34
12-08-2025 | 65,892 16,33,43,539 88 03-11-2025 69,114 20,28,06,727 33
13-08-2025 | 38,664 |  9,38,26,735 87 04-11-2025 82,863 24,76,83,889 32
14-08-2025 | 67,432 16,38,28,777 86 06-11-2025 11,37,781 3,70,31;29,087 31
18-08-2025 | 63,775 15,71,10,643 85 07-11-2025 3,52,389 1,18,58,77,104 30
19-08-2025 | 48,657 11,81,36,786 84 10-11-2025 97,863 32,91,44,000 29
20-08-2025 | 57,932 14,05,71,174 83 11-11-2025 67,345 22,62,26,011 28
21-08-2025 | 47,484 11,50,55,996 82 12-11-2025 74,009 24,52,99,555 27
22-08:2025 | 83,270 20,29,58,367 81 13-11-2025 70,326 22,89,42,489 26
25-08-2025 | 78,159 18,65,47,345 80 14-11-2025 53,364 17,35,10,378 25
26-08-2025 | 3,18,753 76,79,77,547 79 17-11-2025 57,800 19,14,29,794 24
28-08-2025 | 1,12,247 26,17,72,359 78 18-11-2025 49,583 16,13,63,713 23
29-08:2025 | 1,03,420 23,30,27,336 77 19-11-2025 43,444 14,01,63,373 22
01-09-2025 | 1,22,862 28,15,52,528 76 20-11-2025 61,838 19,86,68,326 21
02-09-2025 | 50,349 11,37,96,014 75 21-11-2025 55,171 17,52,24,293 20
03-09-2025 | 55,089 12,49,34,420 74 24-11-2025 1,09,440 233,93,03,182 19
04:09-2025 | 54,454 12,34,36,236 73 25-11-2025 35,259 10,89,50,178 18
05-09-2025 | 1,25,930 28,96,52,658 72 26-11-2025 44,200 13,63,09,657 17
08-09-2025 | 60,919 13,83,25,881 71 27-11-2025 52,041 15,94,62,270 16
09-09-2025 | 24,748 5,64,50,803 70 28-11-2025 1,19,269 37,53,72,922 15
10-09-2025 | 71,597 16,63,75,116 69 01-12-2025 62,534 19,85,58,801 14
11-09-2025 | 32,301 7,54,16,709 68 02-12-2025 27,475 8,67,42,569 13
12-09-2025 | 37,097 8,71,95,731 67 03-12-2025 1,08,287 35,05,83,658 12
15-09:2025 | 59,705 13,94,59,756 66 04-12-2025 48,935 15,83,11,964 11
16-09-2025 | 38,260 8,96,55,224 65 05-12-2025 34,599 11,03,19,235 10
17-09-2025 | 48,849 11,55,57,445 64 08-12-2025 84,570 26,22,74,628 9
18:09-2025 | 1,00,776 24,50,02,068 63 09-12-2025 30,104 9,30,72,211 8
19-09-2025 | 62,822 15,39,15,795 62 10-12-2025 48,913 15,40,46,829 7
22:09-2025 | 44,217 10,78,02,298 61 11-12-2025 20,921 6,45,49,813 6
23:09-2025 | 29,751 7,24,29,300 60 12-12-2025 32,613 10,00,40,884 5
24-09-2025 | 16,744 4,05,73,780 59 15-12-2025 36,154 11,33,55,472 4
25:09-2025 | 33,930 8,21,35,283 58 16-12-2025 56,568 17,42,10,037 3
26-09-2025 | 39,165 9,31,36,784 57 17-12-2025 12,41,62,692 2
29-09-2025 | 1,27,471 31,06,81,507 56 18-12-2025 11,94,22,178 1
30-09-2025 | 34,987 8,42,96,181 55 - 5,99,80,722
01-10-2025 | 18,943 4,50,78,935 54
03-10-2025 | 65,131 15,67,54,185 53
06-10-2025 | 39,905 9,70,76,623 52
07-10-2025 | 99,691 24,69,40,105 51 05-12-2025 34,599 11,03,19,235 10
08-10-2025 | 33,628 8,41,89,352 50 08-12-2025 84,570 26,22,74,628 9
09-10-2025 | 34:813 8,66,82,115 49 09-12-2025 30,104 9,30,72,211 8
10-10-2025 [ 40,079 10,11,06,740 48 10-12-2025 43,913 15,40,46,829 7
13-10-2025 | 69,756 17,82,33,755 a7 11-12:2025 20,921 6,45,49,813 b
14-10-2025 | 56,911 14,31,99,511 46 12-12-2025' 32,613 10,00,40,884 5
15-10-2025 | 27,403 6,95,99,817 45 15-12-2025 36,154 11,23,55,472 4
16-10-2025 | 2,95,909 79,59,10,045 44 16-12-2025 56,568 17,42,10,037 3
17-10-2025 | 2,36,180 64,30,94,261 43 17-12-2025 40,987 12,41,62,692 2
20-10-2025 | 2,66,350 75,26,47,413 42 18-12-2025 39,472 11,94,22,178 1
21-10-2025 [ 17,936 5,15,49,054 41 T 4,24801 | 1) o |
23-10-2025 | 67,618 19,33,93,762 40 ‘Average Price - 10 days (B 9 2K
24-10-2025 95,180 27,44,25,615 39 ‘Source: NSE Website & RBSA Anolysls
27-10-2025 | 62,391 | 18,10,84,825 38 I Concluded Valiie per share under 095.9
28-10-2025 | 88,902 26,00,90,602 37 ; .'L
29-10:2025 | 1,28,168 36,52,00,914 36
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Annexure 2A - Market Approach: EV/EBITDA Multiple Methad - PSCL

Particulars (in INR Mn)
EBITDA? 6,436.7
Adjusted EWEEITDA multiple 5 21.0
_Enterprise Value A P RS 8E 70,2
Adfustments:

Debt and debt like iters (Net) -10,888.3
Other adjustments 4 107.3
Uy Valie s 1243892
Total number of equity shares 3,90,62,706
‘Value per share (in INR) ST R T B

2 EBITDA of H1 2026 annulised after adjusting for non-aperating/non-recurring losses

3 - The following companies have been considered as comparalile to ariive at the EBITDA multiple, Viniti Organics Limited, S H Kelkar and
Company Limited, Yasho Industries Limited, Mangalom Qrgonics Limited, SRF Limited, Navin Fluorine international Limited

RBSA(E:é

Advisors

4 Other Adjustments comprise of advance income tax, creditors for capital goods, derivative fiability, minority interest, etc

The EV/EBITDA multiples of the comparable companies are as below,

Vinoti Organics Limited 26,7
S H Kelkar ond Company Limited 13.0
Yasho Industries Limited 19.7
Mangalarn Organics Limited 13.8

SRF Limited

Navin Fluorine lntematio‘nal Lr'mited

" Multiple ton
[aﬁefg' o 'e'

Annexure 28 - Market Approach: EV/EBITDA Multiple Method — PFSPL

PESPL has recently commenced commercial production and has incurred operating losses over past few years. The
business is currently operated from its manufacturing facility located at MIDC Lote, District Ratnagiri, and the plant is
proposed to incur further capital expenditure towards debottlenecking and stabilisation in arder to ramp up aperations
and achieve optimum capicity utilisation. Considering that PFSPL's aperations are presently in the stabilisation and ramp-
up phase; its current and near-térm EBITDA is not considered representative of sustainable, normallsed operating
performance. Further, in the absence of reliable and independently verifiable forward EBITDA estimates and publicly
available forward trading multiples for comparable listed companies, the application of EV/EBITDA multiples would not
provide a meaningful basis for valuation at this stage. Accordingly, the EV/EBITDA multiple method hag.not been relied

upon for the purpose of this valuation,
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Annexure 3A: Discounted Cash Flow —~ PSCL

The extracts of historical and projected Profit & Loss-account provided by the management of PSCL. are as under,

Operating EBITDA Margins

Particulars Revenue EBITDA %
(in INR Mn) {in INR Mn)

FY 2025 31,134.5 4,657.7 22.0%
FY 2026 (H1) 12,446.8 3,217.9 25.9%
FY 2026 26,632.9 6,921.5 26.0%
FY 2027 33,274.2 8,484.9 25.5%
FY 2028 42,2396 10,834.4 25.7%
FY 2029 52,956.3 13,689.2 25.9%
FY 2030 60,626.5 15,762.9 26,0%

Free Cash Flow to Firm (FCFE):

; : 31-Mar- ,
Particulars for the year ending 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 Terminal

30

Period in Months 12 12 12 Year

Revenue 14,186.1 33,274.2 42,239.6 52,956.3 60,626.5 63,051.6
EBIT 2,755.7 6,521.8 8,388.9 10,893.8 129675 13,486.2
Less Tax -630.1 -1,547.1 -2,102.8 -2,882.8 -3,4?3.2 -3,394.2

EBITaftertax T T 2256 49747 6,286,071 8/01009779,489.27 11110,092.0
Add Depreciatlon 947.9 1,963.1 2,445.6 2,795.,4 2,795.4 2, 907 3
Less: Capital Expenditure -4,112.2 -5,500.0 -2,500.0 -250.0 -250.0 -2,907.3
Less: Increase in V\.(e!‘klng Capital 1,335.5 -2, 074 3 -2,800.1 -3,347.1 -2, 395 7 -?5? 4
Free Cash flows to Firm (*FCFE") 117707 29671 36,8 1 T3,431.87 7 09.2119,639,01 119,334,

Time to Midpoint (in years) 0.14 0 78 1.78
PV Factor @ 12 0%

Note 1: Present value of Perpetuity:
Particulars (in INR \Mn)

Particulars (in INR Mn)
Presen': Value of'Expllcit Period 14,047.9 TY Cashflows (a) 9,334.5
petui 75,983, t: WACC (b) 12.0%
o g T : ! 0%

Debt and Debt like items (Net)
Other Ad]ustmants 5

- OtherAdjustmen ts compr[se of advance income tax, creditors for capital goods; derivative liability, minority Interest, etc.

Computation of WACC
Particulars Values
Risk Free Rate (Rfr) 6.8%
Market Risk Premium 7.0%
Levered Beta 0.9

AddltionaiR[skPremlum L N _ 0.0%

Pre Tax - Cost of Debt (Kd) 9.0%
Effective tax rate 25.2%
Post Tax - Cost of Debt (Kd) 6.7%
L —— .

Comparable companies considered for the purpose of arriving at the discount rate (WACC) comprise Vinati Organics Limited, S H Ketkar
and Company Limited, Yasho Industries Limited, Mangalam Organics Limited, SRF Limited and Navin Fluorine International Limited.
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Comments:

PSCL is engaged in the manufacture and supply of bulk aroma and specialty chemicats and has developed strong in-house
process and manufacturing capabilities over more than three decades of operations. The Company has a diversified
portfolio of over 75 aroma and specialty chemical products, supported by established research and development
infrastructure,

A key technological differentiator for PSCL is its capability to process Crude Sulphate Turpentine (CST), a critical raw material
used in the manufacture of several aroma chemicals. PSCL is among a limited number of companies globally, and the only
company in Asia, with the technical capability and scale to process CST. This provides the Company with significant cost
optimisation flexibility and insulation from volatility in alternative feedstocks such as Gum Turpentine Oil. In addition, PSCL
possessesithe ability to switch between CST-and GTQ-based feedstocks, enabling optimisation of input costs depending on
prevailing market conditions.

Further; PSCL operates a joint venture with Givaudan at its Mahad facility, which focuses on the manufacture of complex,
high-value speciality fragrance ingredierits, The JV leverages advanced synthesis, farmulation and purification technologies
suited for Jow-to-mid volurme, high-margin aroma molécules and enhances PSCL'§ access to differentiated technologies,
product innovation and global customer relationships.

The increase in revenue during Q2 FY26 and H1 FY26 was primarily driven by higher volumes acrass the Company’s flagship
aroma chemical products, supported by incremental contribution fram newly intréduced products and improved capacity
availability following partial completion of Phase | of the expansion ahead of schedule. The impravement in EBITDA and
EBITDA margins during the period was attributabte to a combination of operational efficiency initiatives, favourable product
mix and benefits arising from backward integration, resulting in improved process yields, lower operating costs, and
enhanced value realisation from by-products.

The Company- is currently executing a phased capacity expansion programme for its core aroma chemical products,
pursuant to which its installed capacity is expected ta increase from approximately 48,000 MT as of FY25 to around 66,000
MT by FY28. This expahsion s being undertaken through a combination of debottlenecking initiatives and incremental
capital expenditure of approximately INR 13,000 milllon and is expected to support volume growth and improved operating
leverage over the medium term.

For the projection period, the Management, based on its experience, business plans and existing infrastructure, has
projected revenues of the company to grow at a CAGR of approximately 71% over FY26—FY30, factoring in the ramp-up of
operatlons. The projected revenue growth is expected to be driven by higher production volurnes through FY27 and
achievement of peak capacity utilisation from FY29 anwards. EBITDA margins are expected to be in the range of
approximately 25% to 26% over the period FY27-FY30 and stabilizing thereafter to ~26% from FY31 onwards.

For valuation purposes, a long-term inflation rate of approximately 5%* is generally considered. In valuing PSCL, a terminal
growth rate of 4% has been adopted, derived based on observed historical inflation-linked Increases in selling prices and
the assumption that, post achievement of peak capacity utilisation, revenue growth would largely be driven by Inflation
rather than volume expansion. Accordingly, the deviation from the broader Industry growth rate is intended to
appropriately téflect the mature and steady-state operating characteristics of the business over the terminal period.

* https://www.eiu.com/n/indias-long-term-outlook/
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Annexure 3B Piscounted Cash Flow - PFSPL

The extracts of historical and projected Profit & Loss account provided by the management of PFSPL are as below,

in INR Mn)

Operating y
period ﬁ:fi;(;\luwi‘ EBITDA EBITDAel/:nargms
{in INR MIn)
FY 2025 482.5 -220.1 -45.6%
FY 2026 (H1) 314.7 -62.0 -19.7%
FY 2026 827.5 77.5 9.4%
FY 2027 2,729.6 545.9 20.0%
FY 2028 3,752.3 788.0 21.0%
FY 2029 4,849.1 1,066.8 22,0%
FY 2030 5,041.9 1,159.6 23.0%
Free Cash Flow to Firm (FCFF): {In INR NMn)
Particulars for the year ending 31-Mar-26  31-Mar-27  31-Mar-28 31-Mar-29  31-Mar-30 Termina)l
Period in Months 6 12 12
Revenue 512.8 2,729.6 3,752.3 4,849.1 5,041.9 5,243.6
EBIT 63 2 362 5 578.3 830.9 923.8 960.7
0 Less: Tax -89.3 -236.3 d6A4 2418
 EBITafterTax ) &mw e A eiﬁ?l’ifa SRR - RGN T R 1 (R X
Add: Depreciation 76.3 - 183.4 209.6 2359 235 9 245 3
Less: Capital Expenditure -217.4 -262.5 0.0 0.0 0.0 12453

Less: Increase in Warking Capltal -29.0 -533.9 -267.8 -286.9

“Free Cash flows T U069 7 2505 A30,9 5436 B
Time ta Midpoint {m yaarsl 0.14 0.78 1.78 2.78
PV Factor @ 13.5% 0.98 0 91 0.80 0.70 .
sentvalue of FCERL |71/ 111108.0 17 222681784381 382.0 820,80

Particulars (in INR Mn)
Present Value of Explicit Period 914.8
42678

Adjus nant ;
‘Debt and Debt like items (Net) -752.8
Value of Unit 2 (Note 2) 985.6

Capltal Advances ) 234

Note 1+ Present value of Perpetuity:

Particulars {in INR Mn}
TY Cashflows (a) 654.8
WACC (b) 13.50%

Langterm growthrate {c} o A ) 4%

Note 2; Value of Unit 2;

Particulars {In INR Mn)
Value of Land & Bullding at Jhagadia 1,120.0
Less: Capltal gain tax -134.4

“Value of tand & Bullding net o gax /1 111 988 67
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Computation of WACC

Particulars Values

Cost of Equity (Ke)

Risk Free Rate (Rfr) 6.8%

Market Risk Premium 71.0%

Levered Beta 0.9

Additional Risk Premium 1.5%

Cost of Equity (Ke) AR 118.3%

Cost of Debt {Kd)

Pre Tax - Cost of Dabt (Kd) 9.5%

Effective tax rate 25.2%

Post Tax - Cost of Debt (Kd) 7.1%:

neht/ Faquity - - 14.2%

Rounded off WACC 13,5%

Comparable companies considered for the purpose of arriving at the discount rate (WACC) comprise Vinati Organics Limited, 5 H Kelkar
and Company Limited, Yasho Industries Limited, Mangalam Organics Limited, SRF Limited and Navin Fluorine International Limited.

Commaents:;

PFSPL is engaged in the production, processing and trading of a wide range of chemicals, including flavours, fragrances,
essences, oils and food-related ingredients. The Company’s operations are focused on green chemistry processes that
utilise renewable agricultural feedstocks rather than conventional petroleum-based inputs.

PESPL’s technology platform is centred around the use of biomass-derived feedstocks such as corn cobs, enabling the
manufacture of bio-based intermediates and downstream speciality aroma chemicals. This includes the development of
products such as furfural and its derivatives, which serve as building blocks for higher-value aroma and speciality chemical
applications, These processes represent sustainable and differentiated manufacturing routes, aligned with increasing global
demand for environmentally responsible chemical production.

The Company conducts its manufacturing operatlons from its facility located at MIDC Lote, Ratnagiri, with an installed
capacity of approximately 9,000 MT per annum, where commercial operations have recently commentced. The operations
are currently in the stabilisation and ramp-up phase, and PFSPL has undertaken debottlenecking initiatives involving capital
expenditure of approximately INR 500 million, which are expected to be completed In early FY27. Upon stabilisation, the
Company is expected to benefit from improved capaclty utilisation, operating leverage and favourable product mix,
supported by its bio-based and renawable chemistry focus.

Far the projection péeriod, the Management, based on its experience, business plans and existing infrastructure, has
projected revenues of the company to grow at a CAGR of approximately 23% over FY27-FY30, factoring in the ramp-up of
operations. The projected favenue growth is expected to be driven by higher production volumés through FY27 and
achievement of peak capacity utilisation from FY29 onwards. The company expects its operations to peak in F¥29, with a
capacity utillsation of ~87% and maintainable EBITDA margins of 23%, supported by operating leverage, launch of new
products and product mix improvement,

For valuation purposes, a long-term inflation rate of approximately 5% is generally considered. In valuing PESPL, a terminal
growth rate of 4% has been adopted, derived based on observed historical inflation-linked increases in selling prices and
the assumption that, post achievement of peak capacity utilisation, revenue growth would largely be driven by inflation
rather than volume expansion. Accordingly, the deviation from the broader industry growth rate is intended to
appropriately reflect the mature and steady-state operating characteristics of the business over the terminal period.

* hitps:/fwww elucom/n/indias-ong-term-outlook/
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‘ 7 Vivro Financial Services Private Limited
‘} I RO Regd. Office :
Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center,
Paldl, Ahmedabad, Gujarat, India - 380 007

Tel.: + 91(79) 4040 4242
www.vivro.net

December 19, 2025 Private and Confidential
To,
The Board of Directors, The Board of Directors, The Board of Directors,
Privi Specialty Chemicals Limited Privi Fine Sciences Private Limited Privi Biotechnologies Private Limited

Privi House, A-71, TTC, Thane Belapur  Privi House, A-71, TTC, Thane Belapur  Privi House, A-71, TTC, Thane Belapur
Road, Kopar Khairane, Navi Mumbai, Road, Kopar Khairane, Navi Mumbai, Road, Kopar Khairane, Navi Mumbai,
Thane, Maharashtra, India - 400709 Thane, Maharashtra, India - 400709 Thane, Maharashtra, India - 400709

Dear Sir(s)/Madam(s),

Subject: Fairness Opinion Report on the Recommendation of the Fair Share Exchange Ratio for the
Proposed Amalgamation of Privi Fine Sciences Private Limited and Privi Biotechnologies Private
Limited with Privi Specialty Chemicals Limited.

Privi Specialty Chemicals Limited (‘PSCL’, ‘the Transferee Company’) is engaged in the manufacture and
supply of bulk aroma and specialty chemicals primarily used in the fragrance and flavor's industry. Its
productrange includes bulk aroma chemicals in pine chemicals, Citral derivatives, phenol range of products,
musk and its variants, specialty and sandal based products. The shares of PSCL are listed on BSE Limited
(‘BSE’) and National Stock Exchange of India Limited ('NSE’). Privi Fine Sciences Private Limited (‘PFSPL’, ‘the
Transferor Company 1) is engaged in the production, processing and trading of a broad range of chemicals,
including fragrances and flavor's, essence oils and food-related ingredients. Privi Biotechnologies Private
Limited (‘PBPL’, ‘the Transferor Company 2’) is engaged in research and development of biotechnology-
based products and related chemicals. PSCL,PFSPL and PBPL are together referred to as (‘the Companies’).

In accordance with the provisions of Sections 230-232 and other applicable provisions of the Companies Act,
2013, the Board of Directors of PBPL, PSCL and PFSPL have proposed a scheme of arrangement providing for
the amalgamation of PFSPL and PBPL with PSCL, (‘the Scheme’), considering the valuation date as December
18, 2025 (‘the Valuation Date’). The terms not defined herein would carry meaning as per the Scheme.

Privi Specialty Chemicals Limited has appointed Vivro Financial Services Private Limited, a Merchant Banker
registered with SEBI having Registration Number INM000010122 (‘Vivro’, ‘VFSPL’, ‘Merchant Banker’, ‘we’,
‘us’, ‘our’), through an Engagement Letter dated to issue a Fairness Opinion Report under the extant SEBI
Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, (‘the SEBI Circular’) issued under
the applicable regulations 11, 37 and 94 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’) and other extant provisions, on
the Valuation Report dated December 19, 2025 (‘the Valuation Report’) issued by RBSA Valuation Advisors

CIN - U67120GJ1996PTC029182, Merchant Banker Sebi. Reg. No. INM000010122, AIBI Reg. No. AlBI/086
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LLP, registered with the Insolvency and Bankruptcy Board of India (‘IBBI") with registration number RVE No.:
IBBI/RV-E/05/2019/110 and registered with ICMAI Registered Valuers Organization (‘the Registered Valuer).

The attached Fairness Opinion Report (‘Fairness Opinion Report’) is issued to facilitate the Companies in
complying with the extant provisions of the SEBI Circular and is not valid for any other purpose.

Our Fairness Opinion Report is to be read in conjunction with this letter, the sources of information, the
scope, usage and purpose, and the assumptions, disclaimers, exclusions, limitations and qualifications,
detailed hereinafter. Should you require any further information or explanations, please contact the
undersigned.

For, Vivro Financial Services Private Limited

Roshan | diatly sianed
Nilesh é\‘N\lIns?\a’::‘thnn
Vaishnav rezrse-osso
Roshan Vaishnav
Director

1.

11

1.2

13

1.4

15

1.6

Date: 20251219 {

SOURCES OF INFORMATION

We have relied on the following information made available to us by the management of Privi
Specialty Chemicals Limited for the purpose of this Fairness Opinion Report:

Valuation Report of the Registered Valuer dated December 19, 2025;

Draft Scheme of Arrangement between PSCL, PFSPL and PBPL;

Shareholding pattern of PSCL as on the date of the Fairness Opinion Report;

Shareholding pattern of PFSPL as on the date of the Fairness Opinion Report;

Shareholding pattern of PBPL as on the date of the Fairness Opinion Report;

Such other information and explanations as required and which have been provided by the
management of the Companies, which were considered relevant for the purpose of this Fairness
Opinion Report.

The Companies have been provided with the opportunity to review the draft Fairness Opinion
Report (excluding our opinion on the Recommendation of the Fair Share Exchange Ratio) as part of
our standard practice to make sure that factual inaccuracy / omissions are avoided.,
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SCOPE, PURPOSE AND USAGE OF THIS FAIRNESS OPINION REPORT

The Board of Directors of the Companies are planning to enter into a scheme of arrangement in
accordance with Section 230 to 232 and other applicable provisions of the Companies Act, 2013 as
amended, rules framed thereunder as well as other applicable laws, regulations and applicable
circulars, providing for the amalgamation of PFSPL and PBPL with PSCL.

The scope of our services is to issue a Fairness Opinion Report on the Valuation Report of the
Registered Valuer for the proposed Scheme as required. The scope of our services does not involve
opining on the fairness or economic rationale of the Scheme per se.

This Fairness Opinion Report is our deliverable on this engagement. The Fairness Opinion Reportis
issued to facilitate PSCL in complying with the extant provisions of the SEBI Circular and is not valid
for any other purpose.

The distribution of this Fairness Opinion Report shall be restricted to the Companies, the
Shareholders, the Stock Exchanges, SEBI and such other regulatory bodies required to give effect to
the Scheme, including but not limited to the Registrar of Companies and the National Company Law
Tribunal.

This Fairness Opinion Report is subject to the scope, assumptions, exclusions, limitations, and

disclaimers detailed hereinafter. As such, the Fairness Opinion Report is to be read in totality, and
notin parts, in conjunction with the relevant documents referred to herein.

OVERVIEW OF THE COMPANIES

PSCL (‘CIN: L15140MH1985PLC286828') a company incorporated on May 25, 1956, is engaged in the
manufacture and supply of bulk aroma and specialty chemicals primarily used in the fragrance and
flavours industry. Its product range includes bulk aroma chemicals in pine chemicals, citral
derivatives, phenol range of products, musk and its variants, speciality and sandal based products.
The shareholding pattern of PSCL as on the date of the Fairness Opinion Report is as follows:

Equity Shares with a face value of INR 10.00 each

|ShareholderCategory Equity Shares Hell tage Ho
Promoter & Promoter Gup 2,73,00,601 " 69.89%
“Public 11,762,105 30.11%
“Total I 39,062,706 TTTTT100%

Source: Management Representation
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PFSPL (‘CIN; U241N0MH2021PTC358857') a company incorporated on April 13, 2021, is engaged in the
production, processing and trading of a broad range of chemicals, including fragrances and
flavours, essence oils and food-related ingredients. The shareholding pattern of PFSPL as on the
date of the Fairness Opinion Report, is as follows:

Equity Shares with a face value of INR10.00 each

St i Held olding (
Vivira Investments & Trading Private Limited 130,905,950 56.0%
Mahesh P Babani 46,410,544 19.8%
Karma Fine Sciences Private Limited 28,935,714 '
Money Mart Securities Private Limited 777713643187 58%
Others (Promoter Group) 13,917,565

e Pubig L (R
Total T e o TTTT93,38,29,210 T 160.00%

Source: Management Representation

PBPL ('CIN: U74220MH1985PTC037534'), a company incorporated on September 20, 1985, is engaged
in research and development of biotechnology-based products and related chemicals. The
shareholding pattern of PBPL as on the date of the Fairness Opinion Report, is as follows:

Equity Shares with a face value of INR 10,00 each

- ; ) U gle
Privi Specialty Chemicals Limited 3,62,74,728 100.00%
Total o o 3,62,74,728 100%

Source: Management Representation

BASIS OF OPINION ON THE VALUATION REPORT

On the basis of all the relevant factors and ¢ircumstances as discussed and outlined in the Valuation
Report, the Registered Valuer has recommended the following Share Exchange Ratio:

1(‘One’) equity share of PSCL of INR 10 each fully paid up, for every 135 (‘One Hundred & Thirty Five’)
equity shares of PFSPL of INR 10 each fully paid up.

As mentioned in the Scheme, the entire paid-up share capital of PBPL is held by PSCL. Upon the

Scheme becoming effective, the equity shares of PBPL held by PSCL shall stand cancelled in their
entirety and no new shares of PSCL will be issued.,
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LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS &
DISCLAIMERS

This Fairness Opinion Report has been prepared for the purposes stated herein and should not be
relied upon for any other purpose. This Fairness Opinion Report is restricted for the purpose
indicated in the Engagement Letter but does not preclude the management of the Companies to
provide a copy of this Fairness Opinion Report to third-party advisors whose review would be
consistent with the intended use. We do not take any responsibility for any unauthorized use of this
Fairness Opinion Report.

In the course of the Fairness Opinion Report, we were provided with both written and verbal
information. We have however, evaluated the information provided to us by the Companies
through broad inquiry, analysis and review but have not carried out a due diligence or audit of the
information provided for the purpose of this engagement,

This Fairness Opinion Report, its contents, and the results herein (i) are specific to the purpose
agreed as per the terms of our engagement; (ii) are specific to the date of this Fairness Opinion
Report and other conditions in general and the written and oral information made available to us
by the management of the Company as on date of this Fairness Opinion Report. The events
occurring after this date may affect this Fairness Opinion Report and the assumptions used in
preparing it, and we do notassume any obligation to update, revise or reaffirm this Fairness Opinion
Report.

We have not provided any accounting, tax, or legal advice to the Companies neither are we required
to in terms of the Engagement Letter.

We have not examined the tax implication of the present transaction neither are we required to in
terms of the Engagement Letter.

We have not revalued any asset, nor physically verified any assets of the Companies neither are we
required to in terms of the Engagement Letter.

We have not opined on the legality of the scheme neither are we required to in terms of the
Engagement Letter.

This Fairness Opinion Report assumes that the Companies are fully compliant with relevant laws
and regulations applicable in their area of operations. Further, this Fairness Opinion Report has
given no consideration to matters of a legal nature, including issues of legal title and compliance
with local laws, and litigations and other contingent liabilities that are not recorded / reflected in
the financials provided to us and not relevant or applicable to the subject matter of our ana
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We are independent of the Companies and hold no specific interest in the Companies or its assets,
nor do we have any conflict of interest with the Companies.

The fee for this engagement is not contingent upon the results reported and the conclusion arrived
at by us.

This Fairness Opinion Report is furnished on a strictly confidential basis. Neither this Fairness
Opinion Report nor the information contained herein may be reproduced or passed to any person
or used for any purpose other than stated above.

@

CONCLUSION

Pursuant to the facts and circumstances as detailed above, we are of the opinion that the conclusion
drawn in the Valuation Report, issued by the Registered Valuer, is Fair.

For, Vivro Financial Services Private Limited

Roshan \ ot shgned

Nilesh Niesh Vaistioay
Date; 2025.12,19
Va]sh NV 14:28:34 40530

Roshan Vaishnav
Director

Date: December 19, 2025
Place::Ahmedabad
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS ( “COMMITTEE”) OF PRIVI SPECIALITY
CHEMICALS LIMITED (“COMPANY”) RECOMMENDING DRAFT SCHEME OF AMALGAMATION OF
PRIVI FINE SCIENCES PRIVATE LIMITED (“TRANSFEROR COMPANY 1”) AND PRIVI BIOTECHNOLOGIES
PRIVATE LIMITED (“TRANSFEROR COMPANY 2”) WITH PRIVI SPECIALITY CHEMICALS LIMITED
(“COMPANY” OR “TRANSFEREE COMPANY”) AND THEIR RESPECTIVE SHAREHOLDERS AND
CREDITORS UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013 (“ACT”) CONSIDERED AND
APPROVED AT THE COMMITTEE MEETING HELD ON FRIDAY, DECEMBER 19, 2025

“

Members present:

Mr. Anurag Surana Chairman

Mr. Hemang Gandhi Member

Mr. Naresh Tejwani Member

Mrs. Priyamvada Bhumkar Member

1. Background of the proposed draft Scheme of Amalgamation

1.1 The Committee members noted that in its meeting held on December 19, 2025 the Committee
after considering the Valuation Report dated December 19, 2025 issued by of the Registered
Valuers M/s. RBSA Valuation Advisors LLP ( Regd. No. IBBI/RV-E/05/2019/110) and Fairness
Opinion dated December 19, 2025 received from an independent SEBI registered Category -1
Merchant Banker viz. Vivro Financial Services Private Limited, ( Registration No.
INM000010122) and after recording the rationale, benefits and impact of the Scheme of
Amalgamation of Privi Fine Sciences Private Limited (“Transferor Company 1”) and Privi
Biotechnologies Private Limited ( “Transferor Company 2”) with Privi Speciality Chemicals
Limited (“Company” or “Transferee Company”) and their respective Shareholders and
Creditors (“Scheme”) along with noting that the Scheme was not detrimental to the interest
of the shareholders of the Company had recommended the Draft Scheme to the Board of
Directors for their consideration.

2. Requirements of the SEBI Master Circular
in terms of the SEBI Master Circular, a report from the committee of Independent Directors
recommending the draft Scheme is required, taking into consideration, inter alia, that the
Scheme is not detrimental to the shareholders of the listed entity. This report of the ID

Committee is made in order to comply with the requirements of the SEBI Master Circular.

The ID Committee comprises of the following Independent Directors of the Company:

Sr. | Name of the Director Designation Position in the Committee
No.

1 | Mr. Anurag Surana Independent Director | Chairman

2 | Mr. Hemang Gandhi Independent Director | Member

3 | Mr. Naresh Tejwani independent Director | Member

4 | Mrs. Priyamvada Bhumkar | Independent Director Member
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3. Documents placed before the Independent Directors Committee

The ID Committee has discussed and has made this report after perusing the following
documents in detail:

Draft Scheme of Amalgamation of Privi Fine Sciences Private Limited (“Transferor
Company 1”) and Privi Biotechnologies Private Limited (“Transferor Company 2”) With
Privi Speciality Chemicals Limited (“Transferee Company”) and their respective
Shareholders and Creditors (the “Scheme”).

The Valuation Report of the Registered Valuers M/s. RBSA Valuation Advisors LLP
recommending the fair exchange ratio (the “Valuation Report”).

The Fairness Opinion from Vivro Financial Services Private Limited, a SEB! registered
Category | Merchant Banker (the “Fairness Opinion”) providing the opinion on the
fairness of the share exchange ratio as recommended in the Valuation Report.

The Certificate dated December 19, 2025 issued by M/s BSR & Co. LLP, Chartered
Accountants (ICAI Firm Registration-No. 101248W/W-100022), the statutory auditor of
the Transferee Company pursuant to paragraph A(S) of Part | of the SEB! Master Circular
dated 20 June, 2023 bearing reference number SEBI/HO/CFDIPOD-2/P/CIR/2023/93
and all amendments thereto (the "SEB! Master Circular"), certifying that the
accounting treatment contained in the Scheme is in compliance with the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations") and circulars issued thereunder and all the
applicable Accounting Standards notified by the Central Government under Section
133 of the Companies Act, 2013 read with the rules made thereunder and other
Generally Accepted Accounting Principles; and

Other presentations, documents and information made to / furnished before the
Committee pertaining to the draft Scheme.

Salient Features of the Scheme

The ID Committee noted the salient features of the Scheme which, inter-alia, are as follows:

(i)

(ii)

the Transferor Company 1 and the Transferor Company 2 (collectively referred to as the
“Transferor Companies”) will amalgamate with and into the Transferee Company, upon
which the Transferor Companies will dissolve without winding up and the Board of
Directors and any committees thereof of the Transferor Companies shall without any
further act, instrument or deed be and stand discharged. On and from the Effective Date,
the name of the Transferor Companies shall be struck off from the records of the
concerned Registrar of Companies;

the Appointed Date for the Scheme shall be 1** October, 2025 and the same shall become

(J

effective from the date of filing of the order of NCLT approving the Scheme ("Effective,

Date");
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(iili) upon the amalgamation of the Transferor Companies into the Transferee Company
pursuant to the Scheme becoming effective on the Effective Date, the Transferee
Company will issue 1 (One) fully paid up equity shares of Rs.10/- each of the Transferee
Company (“Transferee Company New Equity Shares"), credited as fully paid up for every
135 (One Hundred Thirty Five) fully paid equity shares of Rs.10/- ecach held by such
shareholder or his/ her/ its heirs, executors, administrators or successors in the
Transferor Company 1 (“Share Entitlement Ratio”) on the Record Date (as defined in the
Scheme), in accordance with the Share Entitlement Ratio (as set out in paragraph 14.1.1
of the Scheme) approved by the board of directors of the Transferor Company 1 and the
Transferee Company and pursuant to Sections 230 to 232, and other relevant provisions
of the Companies Act, 2013 and other applicable laws, in the manner provided forin the
Scheme;

(iv) The entire paid-up share capital of the Transferor Company 2 is held by the Transferee
Company. Upon the Scheme becoming effective, the equity shares of the Transferor
Company 2 held by the Transferee Company shall stand ca ncelled in their entirety and no
new shares of the Transferee Company will be issued. .

(v) the New Equity Shares that will be issued to the shareholders of the Transferor Company
1 pursuant to the Scheme are proposed to be listed on the Stock Exchanges;

(vi) the transfer of authorised share capital of the Transferor Company 1 and the Transferor
Company 2 to the Transferee Company and consequential increase in the authorised
share capital of the Transferee Company;

(vii) the Transferee Company shall account for amalgamation of the Transferor Companies,
together, in its books of accounts as per the 'Pooling of Interest Method' in accordance
with accounting principles as laid down in Appendix C the Indian Accounting Standard
103 (Business Combinations), notified under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as may be amended from time to time, in the
books of accounts of the Transferee Company; and

(viii) the Scheme is conditional and subject to, where applicable:

(a) receipt of no-objection letters from the Stock Exchanges in respect of the Scheme
and the transaction contemplated herein under Regulation 37 of the SEBI LODR
Regulations, which in form and substance is acceptable to the Parties, each acting
reasonably and in good faith;

(b) the Scheme being approved by the requisite majorities of the shareholders and
creditors of the Parties, as required under Applicable Laws and/or as may be
directed by the Tribunal or any other authority as may be prescribed or notified;

(c) the Transferee Company, complying with other provisions of the SEBI Circular,
including seeking approval of the shareholders of the Transferee Company
through e-voting, as applicable. The Scheme shall be acted upon only if the votes
cast by the public shareholders in favour of the proposal are more than the——7-~_
number of votes cast against the proposal by the public shareholders, of,{ﬁk_-;a;’:.i;-"
Transferee Company, as required under the SEB! Circular. The term 'public’{’ﬁ%l &
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(ix)

(x)

(xi)

iy

carry the same meaning as defined under Rule 2 of Securities Contracts
(Regulation) Rules, 1957;

(d) the requisite consents, approvals or permissions of any Appropriate Authority,
which by law may be necessary for the implementation of this Scheme;

(¢) the sanction of the Scheme by the Tribunal under Sections 230 to 232 of the Act
being obtained by the Parties; and

(f) the certified copies of the orders of the Tribunal referred to in this Scheme being
filed with the Registrar of Companies by the Parties.

It is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate
Authority for their respective approvals is without prejudice to all rights, interests, title,
or defences that Parties may have under or pursuant to all Applicable Laws.

On the approval of this Scheme by the shareholders of the Parties and such other classes
of Persons of the Parties, if any, such shareholders and classes of Persons shall also be
deemed to have resolved and accorded all relevant consents under the Act or otherwise
to the same extent applicable in relation to the Scheme.

With effect from the Effective Date, all inter-se contracts solely between the Transferor
Company 1, the Transferor Company 2 and the Transferee Companies (collectively
referred to as the “Parties”) (i.e., not having any other third Person other than the
Parties) shall stand cancelled and cease to operate, and appropriate effect shall be given
to such cancellation and cessation in the books of accounts and records of the Transferee
Company. With effect from the Effective Date, there will be no accrual of income or
expenses on account of any transactions in the nature of sale or transfer of any goods,
material or services, between the Transferor Company and the Transferee Company. For
avoidance of doubt, it is hereby clarified that with effect from the Effective Date, there
will be no accrual of interest or other charges in respect of any inter-se loans, deposits or
balances between the Transferor Company and the Transferee Company.

5. Rationale of the Scheme

This Scheme of Amalgamation would result, inter-alia, in the following synergies for both the
Transferor Company 1, the Transferor Company 2 and the Transferee Company and thereby
preserving and creating value for its shareholders, creditors and various other stakeholders:

1.

The Transferor Company 1 and the Transferor Company 2 are engaged in the similar line
of business as the Transferee Company. The amalgamation will enhance and strengthen
the Transferee Company's business by improving its operational capabilities and market
competitiveness. It aims to enrich the combined product offerings and expand the
customer base both locally and globally. Consolidation as a single entity shall provide
several benefits like optimum use of infrastructure, cost reduction and efficiencies,
productivity gains and logistic advantages and reduction of administrative and
operational costs, reducing the number of legal entities, thereby significantly
contributing to the future growth and maximizing shareholder value.

The proposed amalgamation would be in the best interest of the Transferor Compa_’n:?/.lf
the Transferor Company 2, the Transferee Company and their respective Sharehétdt%r
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Employees, Creditors, Customers and other stakeholders as the proposed amalgamation

will yield advantages as set out, inter alia, below:

(a) Providing an opportunity to leverage combined assets, capabilities, experience,
expertise, infrastructure of the companies, intellectual property, technical know-
how, trade secrets, brands etc. enabling optimum utilization of existing resources
and economies of scale;

(b) Combining distribution and marketing resources of each other in the interest of
maximizing value to their shareholders and the other stakeholders;

(c) Creating an integrated value chain to enhance degree of vertical integration in the
products segment;

(d) Enabling greater efficiency in cash and debt management and unfettered access to
cash flow generated by the combined business, which can be deployed more
efficiently, to maximize shareholders value and better debt management;

(e) Improved cash flows and more efficient utilization of capital and infrastructure to
create a stronger base for future growth, enhance future business potential, and
achieve greater efficiencies, productivity gains and advantages by pooling of
resources of the companies thereby significantly contributing to future growth and
maximizing shareholder’s value.

(f) Integrate the financial, managerial and technical resources, personnel, capabilities,
skills, expertise and technologies of each of the Transferor Companies pooled in the
merged entity, to lead to optimum use of resources, cost reduction and efficiencies,
productivity gains and logistic advantages and reduction of administrative and
operational costs.

3. The proposed amalgamation would not only create economies of scale but also simplify
management and strategic focus, leading to improved long-term performance. It will
facilitate better and more efficient control over the business and financial conduct of the
Transferee Company, allowing for a more streamlined and coordinated approach to
governance and strategic decision-making. -

4. Simplification of management structure, elimination cf duplication and multiplicity of
compliance requirements, rationalization of administrative expenses, better
administration and cost reduction (including reduction in administrative and other
common costs).

5. The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company and
engaged in similar line of business and the proposed ama|gamat|on pursuant to this
Scheme will create synergies amongst the business; .

6. The amalgamation is in the interest of the Transferor Company and the Transferee
Company and their respective shareholders, creditors and all other stakeholders. There
is no likelihood that any creditor of the Transferor Company 1, Transferor Company 2 or
the Transferee Company will be prejudiced as « result of the Scheme. The Scheme will
neither impose any additional burden, nor will it adversely affect the interests of any of
the shareholders or crediters of the Transferor Company 1, the Transferor Company 2
and the Transferee Company.
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6. Scheme not detrimental to the shareholders of the Transferee Company

The ID Committee discussed and deliberated upon the purpose, rationale, advantages and
synergies as more particularly outlined in paragraphs 4 and 5 above.

The Transferee Company will issue and allot equity shares, as fully paid-up to the equity
shareholders of the Transferor Company 1, in accordance with the Share Entitlement Ratio (as
set out in paragraph 4(iii) of this report above) and in the manner provided for in the Scheme.
The equity shares to be issued by the Transferee Company to the shareholders of the
Transferor Company 1 pursuant to the Scheme shall rank pari-passu in all respects with the
then existing equity shares of the Transferee Company.

Accordingly, there will be no detrimental impact on the shareholders of the Transferee
Company due to the proposed Scheme.

Thus, on the basis of above, the ID Committee is of the opinion that the Scheme is not
detrimental to the shareholders of the Transferee Company.

Recommendation of the Meeting of Independent Directors

The ID Committee after due deliberations and after taking into consideration the Valuation
Report, the Share Exchange Ratio, the Fairness Opirion, and the specific points mentioned
above including that the Scheme is not detrimental to the public shareholders of the
Transferee Company, recommends the draft Scheme for favourable consideration by the
Board of Directors of the Transferee Company, shareholders of the Transferee Company and
creditors of the Transferee Company (as may be applicable) for its approval and for favorable
consideration and approval (as required) by the Stock Exchanges, SEBI and other regulatory
authorities, as may be required.

in order for the Transferee Company to comply with the requirements of the extent
regulations applicable to the proposed amalgamation; this report of the ID Committee may
please be taken on record by the board of directors of the Transferee Company while
considering the Scheme for approval and further authorisations.

On behalf of the Committee of Independent Directors of
Privi Speciality Chemicals Limited

/ '.u f
- >
- REGD. =
Naresh Tejwan K OFFICE /
Chairman of Independent Directcr’s Committee

DIN: 00847424
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Report of the meeting of Audit Committee of Privi Speciality Chemicals Limited (“Company”)
for recommending the Draft Scheme of Amalgamation of Privi Fine Sciences Private Limited and
Privi Biotechnologies Private Limited with Privi Speciality Chemicals Limited and their respective
shareholders and Creditors at their meeting held on Friday, December 19, 2025.

Members Present:

Mr. Naresh Tejwani — Non-Executive Independent Director

Mr. Anurag Surana — Non-Executive Independent Director

Mr. Hemang Gandhi — Non-Executive Independent Director

Mr. Priyamvada Bhumkar — Non-Executive Independent Director

Invitee

Mr. Mahesh P. Babani - Chairman & Managing Director

Mr. D B Rao - Executive Director

Mr. Narayan S. lyer — Chief Financial Officer

Mr. Sanjeev Patil - Sr. VP Business Strategy & Biotechnology and Director of Privi Fine Sciences
Private Limited,

Mr. Arun Newalkar - Chief Financial Officer and Director of Privi Fine Sciences Private Limited
Ms. Ashwini Saumil Shah — Company Secretary of the Company.

1. Background

1.1. A meeting of Audit Committee of Privi Speciality Chemicals Limited was held on December
19, 2025 to consider and recommend to the Board of Directors of the Company the proposed
draft Scheme of Amalgamation of Privi Fine Sciences Private Limited (“Transferor Company
1”) and Privi Biotechnologies Private Limited (“Transferor Company 2”) (Transferor Company
1 and Transferor Company 2 are collectively referred to as “Transferor Companies”) with
Privi Speciality Chemicals Limited (“Transferee Company”) and their respective shareholders
and/or creditors (hereinafter referred to as “Scheme”) to be implemented under Sections
230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) and other
applicable laws.

12. The Transferee Company is a listed public company incorporated under the provisions of the
Companies Act, 1956. The equity shares of the Transferee Company are listed on BSE Limited
(“BSE”) and the National Stock Exchange of India Limited (“NSE”). The Transferee Company
will be filing the Scheme along with the necessary documents/informaticn with the BSE and
NSE for their No-objection Letter pursuant to Regulation 37 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations”) and applicable
statutory provisions.

1.3. The Transferor Company 1 is a private limited company incorporated under the Companies
Act, 2013. ‘

14. The Transferor Company 2 is a private limited company incorporated urder the Companies
Act, 1956. The Transferor Company 2 is a wholly owned subsidiary of the Transferee

Company.

15. The proposed Scheme provides for the amalgamatioi of the Transferor Company 1 and tpe
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1.6.

1.7.

1.8.

Transferor Company 2 with the Transferee Company and dissolution of Transferor Company
1 and the Transferor Company 2 without winding up.

In terms of the SEBI Master Circular bearing ref. no. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 (“SEBI Master Circular”) read with the SEBI LODR Regulations, a report
from the Audit Committee recommending the proposed Scheme after taking into
consideration inter alia the Valuation Report, Fairness Opinion and commenting on the need
for the Scheme, rationale of the Scheme, impact of the Scheme on the Company and its
shareholders, cost benefit analysis of the Scheme and synergies of business of the entities
involved in the Scheme is to be submitted along with the application to Stock Exchanges.

This report of the Audit Committee is made in order to comply with the requirements of the
SEBI LODR Regulations and Clause 2 (c) of Para A of Part | of the SEBI Master Circular and as
amended from time to time.

The audit committee perused the following documents and gave its observations on the draft
scheme :

1.8.1. Draft Scheme of Amalgamation of Privi Fine Sciences Private Limited (“Transferor
Company 1”) and Privi Biotechnologies Private Limited (“Transferor Company 2")
With Privi Speciality Chemicals Limited (“Transferee Company”) and their respective
Shareholders and Creditors (the “Scheme”).

1.8.2. The Valuation Report dated December 19, 2025 issued by the Registered Valuers
M/s. RBSA Valuation Advisors LLP (Regd. No. IBBI/RV-E/05/2019/110) recommending
the fair share entitlement ratio (the “Valuation Report”).

1.8.3. The Fairness Opinion dated December 19, 2025 given by an independent SEBI
registered Category | Merchant Banker viz. Vivro Financial Services Private Limited, (
Registration No. INM000010122) providing the opinion on the fairness of the share
exchange ratio as recommended in the Valuation Report (the “Fairness Opinion”).

1.8.4. The Certificate dated December 19, 2025 issued by M/s BSR & Co. LLP, Chartered
Accountants (ICAI Firm Registration No. 101248W/W-100022), the statutory auditor
of the Transferee Company pursuant to paragraph A(5) of Part | of the SEBI Master
Circular dated 20 June, 2023 bearing reference number. -SEBI/HO/CFDIPOD-
2/P/CIR/2023/93 and all amendments thereto (the "SEBI Master Circular"),
certifying that the accounting treatment contained in the Scheme is in
compliance with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations") and
circulars issued thereunder and all the applicable Accounting Standards notified by
the Central Government under Section 133 of the Companies Act, 2013 read with
the rules made thereunder and other Generally Accepted Accounting Principles;

1.8.5. Audited financial statements of the Transferee Company and-the Transferor
Companies for the year ended-31* March, 2025 and Limited Reviéwed Financials for
the half year ended 30™ September, 2025; :

1.8.6. Audited financial statements of the Transferea Company for the half year erded
September 30, 2025 and of the Transferor Companies as on September 30, 2025.

1.8.7. Latest Shareholding pattern of the Transferee Company, the Transferor Company 1

and the Transferor Company 2
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1.8.8. Other documents and information furnished before the Audit Committee pertaining

to the Draft Scheme.

Salient Features of the Scheme

The salient features of the Scheme are as under:

2.1

2.2

2.3

2.4

2.5

the Transferor Companies will amalgamate with and into the Transferee Company,
upon which the Transferor Companies will dissolve without winding up and the Board
of Directors and any committees thereof of the Transferor Companies shall without
any further act, instrument or deed be and stand discharged. On and from the
Effective Date, the name of the Transferor Companies shall be struck off from the
records of the concerned Registrar of Companies;

the Appointed Date for the Scheme shall be 1%t October, 2025 and the same shall
become effective from the date of filing of the order of NCLT approving the Scheme
("Effective Date");

Upon the Scheme becoming effective and with effect from the Appointed Date, the
Transferor Company 1 and Transferor Company 2 shall stand amalgamated with and
be vested in the Transferee Company, pursuant to Sections 230 to 232 read with
other relevant provisions of the Act and Section 2(1B) of the Income Tax Act, such
that all the properties (tangible and intangible), assets, rights, contracts, Permits,
claims, title, interest, benefits, authorities, investments, liabilities, duties and
obligations comprised in both the Transferor Companies immediately before the
amalgamation shall automatically, and without any further act, instrument, deed,
matter or thing, shall stand transferred to and vested in and/ or deemed to be
transferred to and vested in the Transferee Company, on a 'going concern' basis for
the consideration as set out hereinafter by virtue of operation of law and in the
manner provided in this Scheme.

Allinter-company balances and agreements, loans and advances, if any, between the
Transferee Company and the Transferor Companies will stand cancelled as a result of
amalgamation.

upon the amalgamation of the Transferor Companies into the Transferee Company
pursuant to the Scheme becoming effective on the Effective Date, the Transferee
Company will issue 1 (One) fully paid up equity shares of Rs.10/- each of the
Transferee Company (“Transferee Company New Equity Shares"), credited as fully
paid up for every 135 (One Hundred Thirty Five) fully paid equity shares of Rs.10/-
each held by such shareholder or his/ her/ its heirs, executors, administrators or
successors in the Transferor Company 1 (“Share Entitlement Ratio”) on the Record
Date (as defined in the Scheme), in accordance with the Share Entitlement Ratio (as
set out in paragraph 14:1.1 of the Scheme) approved by the board of directors of the
Transferor Company 1 and the Transferee Company and pursuant to Sections 230
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2.6

2.7

2.8

2.9

2.10

2.11
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to 232, and other relevant provisions of the Companies Act, 2013 and other
applicable laws, in the manner provided for in the Scheme;

The entire paid-up share capital of the Transferor Company 2 is held by the
Transferee Company. Upon the Scheme becoming effective, the equity shares of the
Transferor Company 2 held by the Transferee Company shall stand cancelled in their
entirety and no new shares of the Transferee Company will be issued.

the New Equity Shares that will be issued to the shareholders of the Transferor
Company 1 pursuant to the Scheme are proposed to be listed on the Stock Exchanges;

the transfer of authorised share capital of the Transferor Company 1 and the
Transferor Company 2 to the Transferee Company and consequential increase in the
authorised share capital of the Transferee Company;

Fractional shares or entitlement of a member of any Transferor Company pursuant
to the merger shall be consolidated by the Board of the Transferee Company and
allotted to a trustee, who shall hold such equity shares (with all additions or
accretions thereto) in trust for the benefit of the respective members. The Trustee
shall sell all these shares in the open market within 90 days from the date of
allotment and pay the net sale proceeds (after deducting the applicable taxes and
cost incurred, if any) thereof and any additions and accretions to the Transferee
Company. After sale of all the shares held in trust, the Transferee Company shall
subject to the withholding tax, if any, distribute such sale proceeds to the concerned
eligible members in proportion to their respective fractional entitlement.

the Transferee Company shall account for amalgamation of the Transferor
Companies, together, in its books of accounts as per the 'Pooling of Interest Method'
in accordance with accounting principles as laid down in Appendix C the Indian
Accounting Standard 103 (Business Combinations), notified under Section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as may be
amended from time to time, in the books of accounts of the Transferee Company;
and

the Scheme is conditional and subject to, where applicable:

a. receipt of no-objection letters from the Stock Exchanges in respect of the Scheme
and the transaction contemplated herein under Regulation 37 of the SEBI LODR
Regulations, which in form and substance is acceptable to the Parties, each acting
reasonably and in good faith;

b. the Scheme being approved by the requisite majority of the shareholders and
creditors of the Parties, as required under Applicable Laws and/or as may be
directed by the Tribunal or any other authority as may be prescribed or notified;

c. the Transferee Company, complying with other provisions of the SEBI Circular,
including seeking approval of the shareholders of the Transferee Company
through e-voting, as applicable. The Schema shall be acted upon only if the votes
cast by the public shareholders in favour of the proposal are more than the
number of votes cast against the proposal by the public shareholders, of the K/_ A
Transferee Company, as required under the SEBI Circular. The term ‘public’ sh4a|| (=1 Ve
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2.14
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carry the same meaning as defined under Rule 2 of Securities Contracts
(Regulation) Rules, 1957;

d. the requisite consents, approvals or permissions of any Appropriate Authority,
which by law may be necessary for the implementation of this Scheme;

e. the sanction of the Scheme by the Tribunal under Sections 230 to 232 of the Act
being obtained by the Parties; and

f. the certified copies of the orders of the Tribunal referred to in this Scheme being
filed with the Registrar of Companies by the Parties.

It is hereby clarified that submission of this Scheme to the Tribunal and to the
Appropriate Authority for their respective approvals is without prejudice to all rights,
interests, title, or defences that Parties may have under or pursuant to all Applicable
Laws.

On the approval of this Scheme by the shareholders of the Parties and such other
classes of Persons of the Parties, if any, such shareholders and classes of Persons shall
also be deemed to have resolved and accorded all relevant consents under the Act or
otherwise to the same extent applicable in relation to the Scheme.

With effect from the Effective Date, all inter-se contracts solely between the
Transferor Company 1, the Transferor Company 2 and the Transferee Companies
(collectively referred to as the “Parties”) (i.e., not having any other third Person other
than the Parties) shall stand cancelled and cease to operate, and appropriate effect
shall be given to such cancellation and cessation in the books of accounts and records
of the Transferee Company. With effect from the Effective Date, there will be no
accrual of income or expenses on account of any transactions in the nature of sale or
transfer of any goods, material or services, between the Transferor Company and the
Transferee Company. For avoidance of doubt, it is hereby clarified that with effect
from the Effective Date, there will be no accrual of interest or other charges in respect
of any inter-se loans, deposits or balances between the Transferor Company and the
Transferee Company.

3. Need for the Scheme, Rationale and Benefits of the Scheme

The Audit Committee noted the rationale of the Scheme, which proposes to integrate the
respective business activities of the entities into a single entity.

31

The Transferor Company 1 and the Transferor Company 2 are engaged in the similar
line of business as the Transferee Company. The amalgamation will enhance and
strengthen the Transferee Company's business by improving its operational
capabilities and market competitiveness. It aims to enrich the combined product
offerings and expand the customer base both locally and globally. Consolidation as a
single entity shall provide several benefits like optimum use of infrastructure, cost
reduction and efficiencies, productivity gains and logistic advantages and reduction
of administrative and operational costs, reducing the number of legal entities,
thereby significantly contributing to the future growth and maximizing shareholder
value.
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3.5

3.6
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The proposed amalgamation would be in the best interest of the Transferor Company
1, the Transferor Company 2, the Transferee Company and their respective
Shareholders, Employees, Creditors, Customers and other stakeholders as the
proposed amalgamation will yield advantages as set out, inter alia, below:

3.2.1 Providing an opportunity to leverage combined assets, capabilities,
experience, expertise, infrastructure of the companies, intellectual property,
technical know-how, trade secrets, brands etc. enabling optimum utilization
of existing resources and economies of scale;

3.2.2  Combining distribution and marketing resources of each other in the interest
of maximizing value to their shareholders and the other stakeholders;

3.2.3 Creating an integrated value chain to enhance degree of vertical integration
in the products segment;

3.2.4 Enabling greater efficiency in cash and debt management and unfettered
access to cash flow generated by the combined business, which can be
deployed more efficiently, to maximize shareholders value and better debt
management;

3.2.5 Improved cash flows and more efficient utilization of capital and
infrastructure to create a stronger base for future growth, enhance future
business potential, and achieve greater efficiencies, productivity gains and
advantages by pooling of resources of the companies thereby significantly
contributing to future growth and maximizing shareholder’s value.

32.6 Integrate the financial, managerial and technical resources, personnel,
capabilities, skills, expertise and technologies of each of the Transferor
Companies pooled in the merged entity, to lead to optimum use of resources,
cost reduction and efficiencies, productivity gains and logistic advantages
and reduction of administrative and operational costs.

The proposed amalgamation would not only create economies of scale but also
simplify management and strategic focus, leading to improved long-term
performance. It will facilitate better and more efficient control over the business and
financial conduct of the Transferee Company, allowing for a more streamlined and
coordinated approach to governance and strategic decision-making.

Simplification of management structure, elimination of duplication and multiplicity
of compliance requirements, rationalization of administrative expenses, better
administration and cost reduction (including reduction in administrative and other
common costs).

The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company
and engaged in similar line of business and the proposed amalgamation pursuant to
this Scheme will create synergies amongst the business;

The amalgamation is in the interest of the Transferor Company and the Transferee
Company and their respective shareholders, creditors and all other stakeholders. -
There is no likelihood that any creditor of the Transferor Company 1, Transferor _,f”

Company 2 or the Transferee Company will be prejudiced as a result of the Schenge. .’ K& 328
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The Scheme will neither impose any additional burden, nor will it adversely affect the
interests of any of the shareholders or creditors of the Transferor Company 1, the
Transferor Company 2 and the Transferee Company.

Synergies of business of the entities involved in the Scheme

As mentioned above, the amalgamation of the Transferor Companies into the Transferee
Company 1 and the Transferor Company 2 shall provide several benefits like optimum use of
infrastructure, cost reduction and efficiencies, productivity gains and logistic advantages and
reduction of administrative and operational costs, reducing the number of legal entities,
thereby significantly contributing to future growth and maximizing shareholder value. The
Scheme shall provide an opportunity to leverage combined assets, capabilities, experience,
expertise, infrastructure of the companies, intellectual property, technical know-how, trade
secrets, brands etc. enabling optimum utilization of existing resources and economies of scale
and improved cash flows and more efficient utilization of capital and infrastructure.

Impact of the Scheme on the Shareholders of the Company

5.1.1 * upon the amalgamation of the Transferor Companies into the Transferee Company
pursuant to the Scheme becoming effective on the Effective Date, the Transferee
Company will issue 1 (One) fully paid up equity shares of Rs.10/- each of the
Transferee Company (“Transferee Company New Equity Shares"), credited as fully
paid up for every 135 (One Hundred Thirty Five) fully paid equity shares of Rs.10/-
each held by such shareholder or his/ her/ its heirs, executors, administrators or
successors in the Transferor Company 1 (“Share Entitlement Ratio”) on the Record
Date (as defined in the Scheme), in accordance with the Share Entitlement Ratio (as
set out in paragraph 13.1.1 of the Scheme) approved by the board of directors of the
Transferor Company 1 and the Transferee Company and pursuant to Sections 230
to 232, and other relevant provisions of the Companies Act, 2013 and other
applicable laws, in the manner provided for in the Scheme;

5.1.2  The entire paid-up share capital of the Transferor Company 2 is held by the Transferee
Company. Upon the Scheme becoming effective, the equity shares of the Transferor
Company 2 held by the Transferee Company shall stand cancelled in their entirety
and no new shares of the Transferee Company will be issued.

5.1.3 the New Equity Shares that will be issued to the shareholders of the Transferor
Company 1 pursuant to the Scheme are proposed to be listed on the Stock Exchanges;

5.1.4 The amalgamation is in the interest of the Transferor Companies and the Transferee
Company and their respective shareholders, creditors and all other stakeholders.
There is no likelihood that any creditor of th= Transferor Company 1, Transferor
Company 2 or the Transferee Company will be nrejudiced as a result of the Scheme.
The Scheme will neither impose any additional burden, nor will it adversely affect the
interests of any of the shareholders or creditors of the Transferor Company 1, the
Transferor Company 2 and the Transferee Company.
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M/s. RBSA Valuation Advisors LLP ( Regd. No. IBBI/RV-E/05/2019/110 ) in their Report
dated December 19, 2025 is fair to the shareholders as recommended in the Fairness
opinion dated December 19, 2025.

6. Comments by the Audit Committee on the impact of Draft Scheme on Shareholders

The Audit Committee Members reviewed the Valuatio Report and the Fairness Opinion for the
determination of share entitlement ratio under the draft Scheme. In terms of the Draft Scheme
equity shares of the Transferee company are proposed to be issued and allotted to the
shareholders of Transferor Company 1.

The Audit Committee was of the informed opinion that the draft Scheme is in the best interest
of the Company and its Shareholders. The impact of the draft Scheme on the shareholders,
including the public shareholders, would be the same in all respects and no shareholder is
expected to have any disproportionate advantage or disadvantage in any manner. The draft
Scheme is not in any manner prejudicial or against public interest and would serve the interest
of all the shareholders, creditors or any other stakeholders.

7. Cost benefit analysis of the Scheme

Keeping in view the rationale of the Scheme and expected synergies, the Audit Committee is of
the view that the proposed Scheme of Amalgamation will provide many benefits to the
Transferee Company in terms of development and expansion of its business without requiring
immediate outflow of cash resources as the consideration is proposed to be discharged by issue
of shares of the Transferee Company. Although the Scheme would lead to incurring of some
costs towards its implementation, however, the banefits of the Scheme over a longer period
would far outweigh such costs for the stakeholders of the Company as described hereinabove.

8. Recommendations of the Audit Committee

Taking into consideration the draft Scheme, Valuation Report, Fairness Opinion and draft
certificate(s) issued by Statutory Auditors of the Transferee Company, need and rationale of
the Scheme, synergies of the business of the companies, impact of the Scheme on the
Transferee Company and its shareholders, cost benefit analysis of the Scheme and other
documents placed before the Audit Committee, the Audit Committee recommends the draft
Scheme for the favorable consideration and approval by the Board of Directors of the
Company.

For PRIVI SPECIALITY CHEMICALS LIMITED

-
—_—

—

NARESH TEJWANI
CHAIRMAN OF AUBIT
DIN: 00847424

ITTEE (INDEPENDENT DIRECTOR)

Date: December 22, 2025
Place: Navi Mumbai
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B S R & Co LLP 14th Floor, Central B Wing and North C Wing
a Nesco IT Park 4, Nesco Center
Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

The Board of Directors

Privi Speciality Chemicals Limited
Privi House, A-71, TTC,

Thane Belapur Road,

Kopar Khairane,

Navi Mumbai - 400 710, India

19 December 2025

Independent Auditor’s Certificate in relation to proposed accounting treatment in the books of Privi
Speciality Chemicals Limited (“PSCL” or “the Transferee Company”) as specified in the Proposed Scheme
of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “The Transferor Company 1”) and
Privi Biotechnologies Private Limited (“PBPL” or “The Transferor Company 2”, (Transferor Company 1
and Transferor Company 2 together mentioned as “the Transferor Companies™) with PSCL and their
respective shareholders pursuant to provisions of Sections 230 to 232 of the Companies Act, 2013

1. This certificate is issued in accordance with the terms of our engagement letter dated 4 March 2021 and
addendum to the engagement letter dated 14 June 2025.

2. We have been requested by the Board of Directors of Privi Speciality Chemicals Limited (“PSCL” or “the
Transferee Company”) to issue a certificate in relation to the proposed accounting treatment specified in Clause
18 of the proposed Scheme of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “the
Transferor Company 1”) and Privi Biotechnologies Private Limited (“PBPL” or “the Transferor Company 2”),
(Transferor Company 1 and Transferor Company 2 together mentioned as “the Transferor Companies™)” with
the Transferee Company and their respective shareholders (“Proposed Scheme™), as reproduced in Annexure
A to this certificate, in terms of the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“the Act”) with reference to its compliance with the applicable Indian Accounting
Standards (“Ind AS”) prescribed under Section 133 of the Act read with relevant Rules issued thereunder and
other Generally Accepted Accounting Principles in [ndia.

3. The Proposed Scheme is approved by the Board of Directors of the Transferee Company and the Transferor
Company on 19 December 2025 and is subject to approval of the respective Shareholders, the National
Company Law Tribunal (“NCLT”) and Statutory and Regulatory Authorities, as applicable. The appointed
date for the purpose of the Proposed Scheme is 1 April 2025.

Management’s Responsibility

4. The preparation of the Proposed Scheme as reproduced in the Annexure A and its compliance with the relevant
provision of the Act, laws and regulations, including the applicable Ind AS read with the Rules made, issued
thereunder and the Generally Accepted Accounting Principles in India is the responsibility of the Board of
Directors of the Companies involved, including the preparation and maintenance of all accounting and other

relevant supporting records and documents.
Regislered Office:
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BSR&Co. LLP

Independent Auditor’s Certificate in relation to proposed accounting treatment in the books of Privi
Speciality Chemicals Limited (“PSCL” or “the Transferee Company”) as specified in the Proposed Scheme
of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “The Transferor Company 1”) and
Privi Biotechnologies Private Limited (“PBPL” or “The Transferor Company 2”, (Transferor Company 1
and Transferor Company 2 together mentioned as “the Transferor Companies”) with PSCL and their
respective shareholders pursuant to provisions of Sections 230 to 232 of the Companies Act, 2013 (continued)

5.

This responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Proposed Scheme as reproduced in Annexure A and applying an appropriate
basis of preparation, and making estimates that are reasonable in the circumstances.

The Company’s management is also responsible for ensuring that the Company complies with the requirements
of Companies Act, 2013 and providing all relevant information with respect to the Proposed Scheme to the
NCLT.

Auditor’s Responsibility

7.

Pursuant to the requirements of provisions of Section 232 of the Companies Act, 2013, our responsibility is to
provide a reasonable assurance whether the proposed accounting treatment specified in Clause 18 —
“Accounting Treatment in the Books of the Transferee Company * of'the Proposed Scheme and as reproduced
in Annexure A to this certificate is in conformity with the Ind AS prescribed under Section 133 of the Act read
with the rules issued thereunder and other Generally Accepted Accounting Principles in India.

We conducted our examination of the proposed accounting treatment referred to in Clause 18 of the Proposed
Scheme and as reproduced in Annexure A in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (‘Guidance Note’) issued by the Institute of Chartered Accountants of India (‘ICAI’). The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Opinion

10. As per Section 232(6) of the Act, the Proposed Scheme has to provide for the appointed date from which the

Proposed Scheme shall be deemed to be effective. The Company has accordingly proposed the appointed date
as 1 April 2025 in the Proposed Scheme.
Based on our examination and according to the information and explanations given to us and appropriate
representations obtained from the Company, the proposed accounting treatment referred to in Clause 18 of the
Proposed Scheme and as reproduced in Annexure A to this certificate, digitally signed and stamped by us for
the purpose of identification only, is in conformity with Ind AS 103 ‘Business Combinations i.e. the applicable
Accounting Standards prescribed under Section 133 of the Act and other Generally Accepted Accounting
rinciples in India.
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Independent Auditor’s Certificate in relation to proposed accounting treatment in the books of Privi
Speciality Chemicals Limited (“PSCL?” or the “Transferee Company™) as specified in the Proposed Scheme
of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “The Transferor Company 1”) and
Privi Biotechnologies Private Limited (“PBPL” or “The Transferor Company 2”, (Transferor Company 1
and Transferor Company 2 together mentioned as “the Transferor Companies”) with PSCL and their
respective shareholders pursuant to provisions of Sections 230 to 232 of the Companies Act, 2013 (continued)

Restriction on use

11. This certificate is issued at the request of the Board of Directors of the Transferee Company solely for the
purpose of onward submission to NCLT and any other regulatory authority in relation to the Proposed Scheme
pursuant to the requirements of Sections 230 to 232 of the Act and relevant Rules thereunder. Our certificate
should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this certificate is shown or
into whose hands it may come without our prior consent in writing.

For BSR & Co. LLP

Chartered Accountants
Firm’s Registration No: 101248 W/W-100022

v

Jayesh T Thakkar

Partner

Place: Mumbai Membership No: 113959
Date: 19 December 2025 UDIN: 25113959BMLXEB8048
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ANNEXURE-A

18. “ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY” as per
Proposed scheme

Upon the Scheme becoming effective the Transferee Company shall account for the amalgamation of the Transferor
Companies in the books of accounts in accordance with “Pooling of Interest Method” of accounting as stated in
IND-AS 103 (Business Combinations) of entities under common control with effect from the Appointed Date as
under:

(i) The Transferee Company shall record all the assets, liabilities and reserves of the Transferor Companies vested
in it pursuant to this Scheme at the close of business immediately preceding the Appointed Date at their carrying
amounts as appearing in the books of account of the Transferor Companies, on the Appointed Date;

(ii) The Transferee Company shall credit to its share capital account, the aggregate face value of the equity shares
issued by the Transferee Company pursuant to the Scheme;

(iii) The investment made in the Share Capital of the Transferor Company 2 by the Transferee Company shall stand
cancelled;

(iv) The identity of the reserves of Transferor Companies shall be preserved and they shall appear in the financial
statements of Transferee Company in the same form and manner, in which they appeared in the financial statements
of Transferor Companies, prior to this Scheme becoming effective.

(v) Inter-Company transactions and balances including loans, advances, receivables, payables and other dues inter-
se between the Transferor Companies and the Transferee Company, if any, will stand cancelled,

(vi) In case of any differences in accounting policy between Transferor Companies and Transferee Company, the
accounting policies followed by Transferee Company will prevail and the difference shall be adjusted in accordance
with applicable Indian Accounting Standards to ensure that the financial statements of Transferee Company reflect
the financial position on the basis of consistent accounting policy.

(vii) Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation with its
statutory auditors, is authorized to account for any of the balances in any other manner in accordance with the
applicable accounting standards, if such accounting treatment is considered more appropriate. P
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For and behalf of the Board of Directors of Privi Speciality Chemicals Limited

Narayan § Iy¢ Signed for Identification purpose only

Chief Financial Officer BSR & Co. LLP
Place: Mumbai Jayesh T Thakkar
Date: 19 December 2025 UDIN: 25113959BMLXEB8048
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14th Floor, Central B Wing and North C Wing
B S R & CO B LLP Nesco IT Park 4, Nesco Center
Western Express Highway

Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

The Board of Directors

Privi Speciality Chemicals Limited
Privi House, A-71, TTC,

Thane Belapur Road,

Kopar Khairane,

Navi Mumbai - 400 710, India

We, the statutory auditors of Privi Speciality Chemicals Limited (hereinafter referred to as “the Company™), have
examined the proposed accounting treatment specified in Clause 18 of the Proposed Scheme of Amalgamation of
Privi Fine Sciences Private Limited (“PFSPL” or “the Transferor Company 1) and Privi Biotechnologies Private
Limited (“PBPL” or “the Transferor Company 2”), (Transferor Company 1 and Transferor Company 2 together
mentioned as “the Transferor Companies”)” with the Transferee Company and their respective shareholders
(“Proposed Scheme”) in terms of the provisions of section(s) 230 and 232 and other applicable provisions of the
Companies Act, 2013 (“the Act”) with reference to its compliance with the applicable Accounting Standards
notified under the Companies Act, 2013 and Other Generally Accepted Accounting Principles.

The responsibility for the preparation of the Proposed Scheme and its compliance with the relevant laws and
regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of Directors of the
Companies involved. Our responsibility is to examine and report whether the Proposed Scheme complies with the
applicable Accounting Standards and Other Generally Accepted Accounting Principles. Nothing contained in this
Certificate, nor anything said or done in the course of, or in connection with the services that are subject to this
Certificate, will extend any duty of care that we may have in our capacity of the statutory auditors of any financial
statements of the Company. We carried out our examination in accordance with the Guidance Note on Audit
Reports and Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India,

Based on our examination and according to the information and explanations given to us, we confirm that the

accounting treatment contained in the aforesaid scheme is in compliance with SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and circulars issued thereunder, and all the applicable Accounting
\@andards notified by. the Central Government under the Companies Act, 2013.

Registered Offica:

B S R & Co, (a parnership fim wilh Regisiralion No. BA61223) converted intc 8 § R & Co LLP 14th Floor, Ceniral B Wing and North C Wing, Nesco IT Park 4 Nesco Cenler,
(a Limited Liabillty Parinershlp with LLP Registration No. AAB-8181) with effact from October 14, 2013 Wastern Express Highway, Goregaon (Easl), Mumbai - 400063
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This Certificate is issued at the request of the Privi Speciality Chemicals Limited pursuant to the requirements of
circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for onward
submission to the Bombay Stock Exchiange (BSE) and National Stock Exchange (NSE). This Certificate should
not be used for any other purpose without our prior written consent.

This Certificate should be read together with Annexures of even date attached herewith (Annexures A and B)
For BS R & Co. LLP

Chartered Accountants
Firm’s Registration No: 101248 W/W-100022

Ny

Jayesh T Thakkar

Partuner

Membership No: 113959

UDIN: 25113959BMLXEA3029

Place: Mumbai
Date: 19 December 2025
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Annexure A

Independent Auditor’s Certificate in relation to proposed accounting treatment in the books of Privi
Speciality Chemicals Limited (“PSCL” or “the Transferee Company”) as specified in the Proposed Scheme
of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “The Transferor Company 1) and
Privi Biotechnologies Private Limited (“PBPL” or “The Transferor Company 2”, (Transferor Company 1
and Transferor Company 2 together mentioned as “the Transferor Companies”) with PSCL and their
respective shareholders pursuant to provisions of Sections 230 to 232 of the Companies Act, 2013

1. This certificate is issued in accordance with the terms of our engagement letter dated 4 March 2021 and
addendum to the engagement letter dated 14 June 2025.

2. We have been requested by the Board of Directors of Privi Speciality Chemicals Limited (“PSCL” or “the
Transferee Company™) to issue a certificate in relation to the proposed accounting treatment specified in
Clause 18 of Proposed scheme of Amalgamation of Privi Fine Sciences Private Limited (“PFSPL” or “the
Transferor Company 17”) and Privi Biotechnologies Private Limited (“PBPL” or “the Transferor Company 27),
(Transferor Company 1 and Transferor Company 2 together mentioned as “the Transferor Companies™)” with
the Transferee Company and their respective shareholders (“Proposed Scheme™), as reproduced in Annexure
B to this certificate, in terms of the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“the Act”) with reference to its compliance with the applicable SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder (“SEBI
regulations™) and applicable Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of the Act
read with relevant Rules issued thereunder and other Generally Accepted Accounting Principles in India. The
Statement has been prepared by the management and is signed by us for identification purposes only.

3. The Proposed Scheme is approved by the Board of Directors of the Transferee Company and the Transferor
Company on 19 December 2025 and is subject to approval of the respective Shareholders, the National
Company Law Tribunal (“NCLT”) and Statutory and Regulatory Authorities, as applicable. The appointed
date for the purpose of the Proposed Scheme is 1 April 2025.

Management’s Responsibility

4. The preparation of the Proposed Scheme as reproduced in the Annexure B and its compliance with the relevant
provision of the Act, SEBI regulations , laws and regulations, including the applicable Ind AS read with the
Rules made, issued thereunder and the Generally Accepted Accounting Principles in India is the responsibility
of the Board of Directors of the Companies involved, including the preparation and maintenance of all
accounting and other relevant supporting records and documents.

5. This responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Proposed Scheme as reproduced in Annexure B and applying an appropriate
basis of preparation and making estimates that are reasonable in the circumstances.

6. The Company’s management is also responsible for ensuring that the Company complies with the requirements
of Companies Act, 2013 and SEBI regulations providing all relevant information with respect to the Proposed
Scheme ta the NCT.T and nther regnlatary autharities as applicable

Auditor’s Responsibility

7. Pursuant to the requirements of provisions of Section 232 of the Companies Act, 2013 and SEBI regulations,
our responsibility is to provide a reasonable assurance whether the proposed accounting treatment specified in
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books of transferee company and as reproduced in Annexure B to this certificate is in conformity with the
SEBI regulations and Ind AS prescribed under Section 133 of the Act read with the rules issued thereunder
and other Generally Accepted Accounting Principles in India.

8. We conducted our examination of the proposed accounting treatment referred to in Clause 18 “Accounting
treatment in the Books of Transferee Company” of the proposed scheme and as reproduced in Annexure B in
accordance with the Guidance Note on Reports or Certificates for Special Purposes (‘Guidance Note’) issued
by the Institute of Chartered Accountants of India (*ICAI’). The Guidance Note requires that we comply with
the ethical requirements of the Code of Ethics issued by the ICAI

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Contro! for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Opinion

10. As per Section 232(6) of the Act, the Proposed Scheme has to provide for the appointed date from which the

Proposed Scheme shall be deemed to be effective. The Company has accordingly proposed the appointed date
as 1 April 2025 in the Proposed Scheme.
Based on our examination and according to the information and explanations given to us and appropriate
representations obtained from the Company, the proposed accounting treatment referred to in Clause 18 of
the Proposed Scheme and as reproduced in Annexure B to this certificate, signed and stamped by us for the
purpose of identification only, is in conformity with SEBI regulations and Ind AS 103 ‘Business
Combinations’ i.e. the applicable Accounting Standards prescribed under Section 133 of the Act and other
Generally Accepted Accounting Principles in India.

Restriction on use

11. This certificate is issued at the request of the Board of Directors of the Transferee Company solely for the
purpose of onward submission to NCLT and any other regulatory authority including Securities and Exchange
Board of India, Bombay Stock Exchange (BSE) and National Stock Exchange (NSE) in relation to the
Proposed Scheme pursuant to the requirements of Sections 230 to 232 of the Act and relevant Rules thereunder.
Our certificate should not be used by any other person or for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other person to whom this certificate

is shown or into whose hands it may come without our prior consent in writing.
ForBSR & Co. LLP

Chartered Accountants
Firm’s Registration No: 101248 W/W-100022

Jayesh T Thakkar

Partner

Membership No: 113959

UDIN: 25113959BMLXEA3029

Place: Mumbai
Date: 19 December 2025
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ANNEXURE-B

18. “ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY” as per
Proposed scheme

Upon the Scheme becoming effective the Transferee Company shall account for the amalgamation of the Transferor
Companies in the books of accounts in accordance with “Pooling of Interest Method” of accounting as stated in
IND-AS 103 (Business Combinations) of entities under common control with effect from the Appointed Date as
under: :

(i) The Transferee Company shall record all the assets, liabilities and reserves of the Transferor Companies vested
in it pursuant to this Scheme at the close of business immediately preceding the Appointed Date at their carrying
amounts as appearing in the books of account of the Transferor Companies, on the Appointed Date;

(it) The Transferee Company shall credit to its share capital account, the aggregate face value of the equity shares
issued by the Transferee Company pursuant to the Scheme;

(iii) The investment made in the Share Capital of the Transferor Company 2 by the Transferee Com pany shall stand
cancelled;

(iv) The identity of the reserves of Transferor Companies shall be preserved and they shall appear in the financial
statements of Transferee Company in the same form and manner, in which they appeared in the financial statements
of Transferor Companies, prior to this Scheme becoming effective.

(v) Inter-Company transactions and balances including loans, advances, receivables, payables and other dues inter-
se between the Transferor Companies and the Transferee Company, if any, will stand cancelled;

(vi) In case of any differences in accounting policy between Transferor Companies and Transferee Company, the
accounting policies followed by Transferee Company will prevail and the difference shall be adjusted in accordance
with applicable Indian Accounting Standards to ensure that the financial statements of Transferee Company reflect
the financial position on the basis of consistent accounting policy.

(vii) Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation with its
statutory auditors, is authorized to account for any of the balances in any other manner in accordance with the
applicable accounting standards, if such accounting treatment is considered more appropriate.

For and behalf of the Board of Directors of Privi Speciality Chemicals Limited

Na;'ayan S Iye

Chief Financial Officer BSR & Co. LLP
Place: Mumbai Jayesh T Thakkar
Date: 19 December 2025 UDIN: 25113959BMLXEA3029
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Date: December 22, 2025

[_To, To, ]
The Manager (CRD) The Manager - Listing Department
BSE Limited National Stock Exchange of India Limited
Phirozee Jeejeebhoy Towers, Exchange Plaza, Plot No.C-1, G Block
Dalal Street, Fort, Bandra Kurla Complex, Bandra (East)
Mumbai - 400001 Mumbai — 400051
Scrip Code: 530117 Symbol : PRIVISCL -

Sub.: Detailed Compliance Report confirming compliance with various regulatory requirements
specified for schemes of arrangement and all accounting standards

Ref.: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 for the proposed scheme of Amalgamation of Privi Fine Science Private Limited
(“PFSPL” or Transferor Company 1) and Privi Biotechnologies Private Limited (“PBPL” or Transferor
company 2) with Privi Speciality Chemicals Limited (“PSCL” or Transferee Company”)

Dear Sir / Madam,

It is hereby certified that the draft Scheme of Amalgamation involving Privi Speciality Chemicals
Limited (Transferee Company), Privi Fine Sciences Private Limited (Transferor Company 1), Privi
Biotechnologies Private Limited (Transferor Company 2) does not, in any way violate, override or limit
the provisions of securities laws or requirements of the Stock Exchange(s) and the same is in
compliance with the applicable provisions of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and this circular, including the following:

s, Reference Particulars Remarks

1 Regulations 17 to 27 of Corporate governance Complied
LODR Regulations requirements

2 Regulation 11 of LODR Compliance with securities laws Complied
Regulations

Requirements of this circular

(@) | Para ()(A)2) Submission of documents to Complied
Stock Exchanges
(b) | Para (I)(A)(3) Conditions for schemes of Complied
arrangement involving unlisted T
entities VA
(c) | Para (1)(A)(4) (a) Submission of Valuation Report Complied /,}‘:‘ i REGD,
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(d) | Para (1)}(A)(5) Auditors certificate regarding Complied
compliance with Accounting
Standards

(e) | Para (I)(A)(10) Provision of approval of public  [The Company will obtain the

shareholders through e-voting [approval of public shareholders
through e-voting in compliance
with the applicable provisions
of

SEBI Circular No.
SEBI/HO/CFD/PoD-
2/P/CIR/2023/93 dated June
20, 2023.

For Privi Speciality Chemicals Limited For Privi Speciality Chemicals Limited

(}]\1/ ) / .
o
Ashwini Saumil Shah Mahesh P Babani
Company Secretary Chairman & Managing Director

We further confirm and certify that the transactions / accounting treatment provided in the draft
Scheme of Amalgamation involving Privi Speciality Chemicals Limited (Transferee Company), Privi Fine
Sciences Private Limited (Transferor Company 1), Privi Biotechnologies Private Limited (Transferor
Company 2) are in compliance with all the Accounting Standards applicable to a listed entity.

For Privi Speciality Chemicals Limited For Privi Speciality Chemicals Limited
B sy
% /
Narayan S. lyer Mahesh P Babani
Chief Financial Officer Chairman & Managing Director

Date: December 22, 2025
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
OF PRIVI SPECIALITY CHEMICALS LIMITED HELD ON FRIDAY, DECEMBER 19, 2025, AT 03:00 PM AT THE
REGISTERED OFFICE OF THE COMPANY AT BOARD ROOM OF THE COMPANY, PRIVI HOUSE, PLOT NO.
A-71, TTC, THANE BELPAUR ROAD, KOPAR KHAIRNE, NAVI MUMBAI, MAHARASHTRA-400710.

TO CONSIDER AND APPROVE SCHEME OF AMALGAMATION OF PRIVI FINE SCIENCE PRIVATE LIMITED
(TRANSFEROR COMPANY 1) AND PRIVI BIOTECHNOLOGIES PRIVATE LIMITED, (WHOLLY OWNED
SUBSIDIARY) (TRANSFEROR COMPANY 2), WITH PRIVI SPECIALITY CHEMICALS LIMITED (TRANSFEREE
COIMPANY), AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER SECTION 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES MADE THEREUNDER.

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, and any
other applicable provisions of the Companies Act, 2013 (“Act”), (including any statutory modification(s)
or re-enactment thereof, for the time being in force) read with the Companies (Compromises,
Arrangements and Amalgamation) Rules, 2016 and other Rules, Circulars and Notifications made
thereunder as may be applicable, the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) and the provisions of the
Memorandum of Association and Articles of Association of the Company and on the recommendation
of the Audit Committee, Independent Director's Committee and subject to necessary approval / consents
/ sanctions and permissions of the shareholders and / or creditors of the Company, sanction of the
National Company Law Tribunal (“Tribunal” or “NCLT”) constituted under the provisions of the
Companies Act, 2013, as the case may be or such other competent authority, as may be applicable or
any other appropriate authority under the applicable provisions of the Act, as may be applicable, and
such other approvals / permissions including the relevant Securities Exchange of India (“SEBI”) provisions
read with Securities and Exchange Board of India Master Circular bearing No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular”), or any other provisions as may be required under
applicable laws, regulations, and guidelines issued by the regulatory authorities, the consent of the Board
of Directors of the Company (hereinafter referred to as “Board”, which expression shall include any
committee constituted by the Board to exercise its powers, including the powers conferred by this
resolution), be and is hereby accorded to the draft Scheme of Amalgamation of Privi Fine Sciences Private
Limited (“Transferor Company 1”), Privi Biotechnologies Private Limited (“Transferor Company 2”) and
Privi Speciality Chemicals Limited (“Transferee Company”) and their respective shareholders/ creditors
(hereinafter referred to as “Scheme”) in the present form or with such alterations / modifications as may
be approved or imposed or directed by National Company Law Tribunal, as per the terms and conditions
mentioned in the Scheme placed before the Board and initialed by the Director for the purposes of
identification.

RESOLVED FURTHER THAT the Appointed Date for the Scheme shall be the opening business hours of
October 1, 2025 or such other date as the Hon'ble NCLT may allow or direct and which is acceptable to
the Board of Directors of the Transferor Company 1, the Tranferor Company 2 and the Transferee
Company.

RESOLVED FURTHER THAT the Certificate Issued by M/s. BSR & Co., LLP, Chartered Accountants, the
statutory auditors of the Company, as required under proviso to Section 230(7) and 232(3) of the

Companies Act, 2013 and SEBI Circular certifying that the accounting treatment as specified in Clause 19717y ¢

of the Scheme is in compliance with the applicable Indian Accounting Standards specified by the Cen;frfai__,_l‘- N

[Z( reop.
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Government under Section 133 of the Companies Act, 2013, as placed before the Board be and is hereby
taken on record.

RESOLVED FURTHER THAT the report of the Board of Directors explaining the effect of the Scheme on
various stakeholders as referred to in Section 232(2)(c) of the Companies Act, 2013, as placed before the
Board, be and is hereby considered and approved.

RESOLVED FURTHER THAT in connection with the Scheme, the Valuation Report issued by an
independent registered valuer, RBSA Valuation Advisors LLP, an Independent Registered Valuer Entity
(IBBI Registration No. IBBI/RV-E/05/2019/110), recommending the fair share entitlement ratio for the
purpose of the Scheme and the fairness opinion report issued by Vivro Financial Services Private Limited,
an Independent SEBI Registered Category-I Merchant Banker (“Merchant Banker”) expressing fairness
opinion on the fair share exchange ratio recommended by the Registered Valuer, a copy of which are
tabled at the meeting are noted, accepted and taken on record.

RESOLVED FURTHER THAT the report from the audit committee dated December 19, 2025
recommending the Scheme, taking into consideration, inter-alia the Share Exchange ratio (Share
Entitlement) Ratio and the Fairness Opinion as placed before the Board, be and is hereby accepted and
approved;

RESOLVED FURTHER THAT the report from the committee of Independent Director dated December 19,
2025, recommending the Scheme, taking into consideration, inter alia the Share Entitlement and
Exchange Report and Fairness Opinion placed before the Board, be and is hereby accepted and approved.

RESOLVED FURTHER THAT in terms of the SEBI Scheme Circular, the Board do hereby confirm that
Paragraph A (10) (b) of Part | of the SEBI Circular is applicable to the Company and accordingly, the
Company shall comply with applicable requirements under the SEBI Circular.

RESOLVED FURTHER THAT the said Scheme be submitted to BSE Limited (“BSE”) and National Stock
Exchange of India Limited (“NSE”) for their consideration and for obtaining the No-objection Letter,
before filing the Scheme with the Hon'ble NCLT.

RESOLVED FURTHER THAT NSE be and is hereby designated as the “Designated Stock Exchange” for co-
ordinating with SEBI for obtaining approval of SEBI in accordance with SEBI LODR Regulations read with
SEBI Scheme Circular.

RESOLVED FURTHER THAT Mr. Mahesh Purshottam Babani (DIN: 00051162), Chairman and Managing
Director, Mr. Bhaktavatsala Rao Doppalapudi (DIN: 00356218), Executive Director, Mr. Narayan
Sreenivasan lyer, Chief Financial Officer and Ms. Ashwini Saumil Shah, Company Secretary & Compliance
Officer of the Company, Authorised Persons of the Company, be and are hereby severally authorized to
do all such acts, deeds, matters and things and to sign, execute and deliver any documents, deeds,
writings, letters and declarations as may be considered requisite, desirable, appropriate or necessary to
give effect to this resolution and effectively implement the arrangements embodied in the Scheme and
to accept such modifications, amendments, limitations and/or conditions, if any, which may be required

18090012016 [y 1 @ PRIVI SPECIALITY CHEMICALS LIMITED

180 14001:2015

IS0 45001:2018 : Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane RaigyStation,"”
i e ikt Navi Mumbai - 400 710. India | Tel. : +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045
Fax; +91 22 27783049 / 68713232 | Email: enquiry@privi.co.in | Web: www.privi.com | CIN: L15140MH1985PLC286828

o/



*?J

and/or imposed by the NCLT, while sanctioning the Scheme or by any authorities under law, or as may
be required for the purpose of resolving any doubts or difficulties that may arise in giving effect to the
Scheme, or as may be deemed fit and proper.

RESOLVED FURTHER THAT, the Authorised Persons as mentioned above be and are hereby jointly and/
or severally authorized to take all necessary steps in connection with the following matters:

i.  Doing all such acts as may be required to be complied under the Act, Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and any other law for the time being in force,
including finalizing/ modifying/ filing of the Company Application, Petition, notice of admission
supported by an affidavit alongwith the supporting documents, before the NCLT for sanctioning
the Scheme;

ii.  Filing of the Scheme and/or any other information/details with NCLT and/or any other regulatory
authority or agency to obtain approval or sanction or confirmation to any provisions of the Scheme
or for giving effect thereto;

iii.  Filing necessary applications or disclosures with the Central/ State Government, Securities and
Exchange Board of India (‘SEBI’), Stock Exchanges, Income Tax Department or any other body,
authority or agency, and to obtain sanction or approval to any provisions of the Scheme or for
giving effect to the Scheme, wherever applicable;

iv.  Making any modifications, changes, variations, alterations or revision in the Scheme as may be
expedient or necessary and/or for satisfying the requirements and conditions that may be imposed
by the Tribunal or any other authority as may be required for approving the Scheme without any
further reference to the Board;

v.  Signing, executing and delivering and filing Company Application, Company Petition, notice of
admission supported by an affidavit along with supporting documents, any form, affidavit or any
such other document whether required as an annexure or original or as a certified true copy;

vi.  Fixing the day, date and time of meetings of the shareholders and/or creditors of the Company
and to finalise and approve the Postal Ballot / E-voting Notice as prescribed in Paragraph A (10) (a)
of Part | of the SEBI Circular along with explanatory statement for seeking approval of shareholders
and/ or creditors as directed by the NCLT under Sections 230 to 232 read with applicable
provisions under the Companies Act, 2013 read with rules made thereunder, including Circulars/
Notification issued by Ministry of Corporate Affairs and SEBI, in terms of the directions of the
Tribunal, including appointment of scrutinizer to conduct the process of shareholders and/or
creditors meeting, authorize relevant agencies to conduct the e-voting process and such other acts
and deeds as may be deemed necessary or expedient;

l,.,-_ / "'. _.\.
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vii.  Suspending, withdrawing or reviving the Scheme as may be specified by any statutory authority or
as may be suo moto decided by them in their absolute discretion;

viii.  Declaring and filing all pleadings, reports and signing and issuing public advertisements and draft
notices;

ix.  Appointment of any Consultant, Lawyers/ Advocates, Practicing Company Secretaries, Chartered
Accountants, Valuers and other professionals, as may be required from time to time, and to fix
their remuneration;

x.  Delegating the powers vested in each one of them jointly and severally to any employee of the
Company, consultant, advocate, lawyer, practicing company secretaries, whether by way of a
Power of Attorney/ Vakalatnama/ Resolution/ Letter of Authority or any other document;

xi.  Authorizing any person to represent the Company before the Registrar of Companies, Regional
Director, Ministry of Corporate Affairs, Official Liquidator, NCLT, SEBI, Stock Exchanges or any
other statutory authority, as and when required;

xii.  Authenticate any document, instrument, proceeding and record of the Company and file requisite
forms, returns, declarations, other documents with the Registrar of Companies, Regional Director,
Ministry of Corporate Affairs and Official Liquidator, Tribunal, SEBI, Stock Exchanges, including the
draft notices, if any, to be issued to the members, secured or unsecured creditors in connection
with the Scheme;

xiii. ~ Representing the Company before the NCLT and any other regulatory authorities including Central
or State Government, Regional Director, Ministry of Corporate Affairs, Official Liquidator, Registrar
of Companies and before all Courts of law or tribunals, including but not limited to the Income Tax
authorities, Good and Service Tax authorities, Sales Tax authorities, Value Added Tax and Entry
Tax authorities, Provident Fund authorities, Stamp authorities and other applicable authorities and
agencies for the purpose of the Scheme, signing and filing of all documents, deeds, applications
(including application for adjudication of stamp duty), draft notices, petitions and letters, to
finalize and execute all necessary applications/ documents/papers for and on behalf of the
Company and do all such acts, deeds, matters and things, whatsoever, including settling any
questions, doubt or difficulty that may arise with regard to and of the meaning or interpretation
or in relation to the Scheme as may be necessary and proper in order to give effect to the above
resolution.

is000012015 [y o8 PRIVI SPECIALITY CHEMICALS LIMITED

1S0 14001:2015

1S045001:2018 8 Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
e e e Navi Mumbai - 400 710. India | Tel. ; +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045
Fax: +91 22 27783049 / 68713232 | Email: enquiry@privi.co.in | Web: www.privi.com | CIN: L15140MH1985PLC266628




-au?.f

RESOLVED FURTHER THAT, the Authorised Persons of the Company be and are hereby severally
authorised and empowered to do all such acts, deeds and matters as may be required to give effect to
the foregoing resolutions, including issuing certified true copy(ies) of this resolution(s) to whomsoever
concerned.”

Certified True Copy
For PRIVI SPECIALITY CHEMICALS LIMITED

Tl

v

/-(

~ .‘\-'I

ASHWINI SAUMIL SHAH (5 SE?,%E \ =)
COMPANY SECRETARY \*_ / ¥/
ACS: 58378

o/

Place: Navi Mumbai
Date: December 22, 2025
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
OF PRIVI BIOTECHNOLOGIES PRIVATE LIMITED HELD ON FRIDAY, DECEMBER 19, 2025, AT 12:15 PM,
AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT PRIVI HOUSE, A-71, TTC, THANE
BELAPUR ROAD, NEAR KOPAR KHAIRNE RAILWAY STATION, NAVI MUMBAI - 400 709.

APPROVAL OF DRAFT SCHEME OF AMALGAMATION UNDER SECTION 230 -232 OF THE COMPANIES
ACT, 2013 FOR MERGER OF PRIVI FINE SCIENCE PRIVATE LIMITED (TRANSFEROR COMPANYT 1) AND
PRIVI BIOTECHNOLOGIES PRIVATE LIMITED, (TRANSFEROR COMPANY 2), WITH PRIVI SPECIALITY
CHEMICALS LIMITED (TRANSFEREE COMPANY) AND THEIR RESPECTIVE SHAREHODER AND
CREDITORS (“SCHEME”)

"RESOLVED THAT pursuant to the provisions of Section 230 to 232, and other applicable provisions,
if any, of the Companies Act, 2013 (“Act”) the rules and regulations made thereunder and Clause 28
of the Memorandum of Association of the Company and subject to the requisite approval of the
shareholders and/or creditors of the Company, if required and approval of such other Statutory/
Government authorities as may be necessary or as may be directed by the Hon'ble National Company
Law Tribunal, Mumbai Bench (“NCLT”), or such other competent authority, and subject to the
sanction /confirmation by the NCLT as may be applicable, the consent of the Board be and is hereby
accorded to the Scheme of Amalgamation of Privi Fine Sciences Private Limited, the Transferor
Company 1, Privi Biotechnologies Private Limited, the Transferor Company 2 with Privi Speciality
Chemicals Limited, the Transferee Company and their respective shareholders u/s 230 read with 232
of the Companies Act, 2013 and relevant rules thereof (hereinafter referred to as "Scheme "),

RESOLVED FURTHER THAT the Scheme as placed before the Board and initialled by the Chairman of
the Meeting for the purposes of identification be and is hereby approved.

RESOLVED FURTHER THAT the Scheme and Board Report as per Section 232(2)(c) of the Act
explaining the effect of the Scheme on equity shareholders (promoters and non-promoter
shareholders), employees and key managerial personnel of the Company as placed before the Board
be and is hereby approved

RESOLVED FURTHER THAT Mr. Doppalapudi Bhaktavatsala Rao (DIN: 00356218) and Mr. Mahesh
Purshottam Babani (DIN: 00051162), Directors of the Company be and are hereby authorised
severally to take all the necessary steps as under:

(a) To file the Scheme and any other information and/ or writings with the statutory/ regulatory
authorities concerned as may be required to obtain approval or sanction to any provisions of the
Scheme or for giving effect thereto; '

(b) To sign and file Application and Petition to the Tribunal in relation to the Scheme;

(c) make such alterations and changes in the Scheme, as may be expedient or necessa '\?675\
satisfying the conditions/ requirement that may be imposed by statutory/ regulatory aut <
and the Tribunal as may be required or as they may consider necessary in the best inte
the Company and its creditors and shareholders;
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(d) give such directions as they may consider necessary or advisable to settle any question or
difficulty arising under the Scheme or in regard to the meaning or interpretation of the Scheme
or implementation thereof or in any manner whatsoever connected therewith or to review the
position relating to the satisfaction of various conditions of the Scheme and if necessary, to
waive any of those (to the extent permissible under law);

(e) make necessary applications, petitions, appeals and motions to the competent authorities for
the purpose of obtaining requisite approvals including "in principle" approvals as and when
required before any Tribunal or Statutory/ Regulatory Authorities;

(f) finalize and settle the Scheme, documentation in relation to convening/ dispensing of meetings
of shareholders and/ or creditors of the Company, draft of the notices for convening with the
meetings of the shareholders and/ or creditors, the Draft Explanatory Statement in terms of the
directions of the Tribunal or any such applicable provisions under Companies Act, 2013 in terms
of the directions of the Tribunal, and assent to such alterations, conditions and modifications, if
any, in the notices and explanatory statement as may be prescribed or imposed by the Tribunal
or effect any other modification or amendment as they may consider necessary or desirable to
give effect to the Scheme;

(g) Verify, sign, file, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge,
undertake, record all deeds, declarations, instrumentS, vakalatnamas, applications, petitions,
affidavits, objections, notices and writings whatsoever as may be necessary, proper or expedient
and all documents, petitions, affidavits and applications under the applicable laws including the
Companies Act, 2013, and other applicable laws/regulations in relation to the aforesaid matter
and to represent the Company in all correspondences, matters and proceedings of any nature
whatsoever in relation to the above and to. authenticate any document, instrument, proceeding
and record of the Company;

(h) obtain the requisite approval and/or consents of the shareholders, creditors, and or other
entities or agencies having dealings with the Company as may be required in relation to the
Scheme and for such purpose to initiate all necessary actions and to take other consequent steps
as may be required from time to time in that behalf;

(i) consider, approve, finalise and execute alt other documents, advertisements, announcements,
disclosure, etc. which may be sent/required to be sent to any person or the concerned
authorities on behalf of the Company in relation to the §cheme; and

() file requisite forms with the Registrar of Companies in connection with the Scheme during the
process of sanction thereof and relating to the implementation of the Scheme.

(k) engage any counsel, Practising Company Secretaries, consultant firms, advocates, attorneys,
pleaders, solicitors, valuers, auditors, accountants, registrars of any other one or more agencies,
as may be required in relation to or in connection with the Scheme, on such terms and conditions
as they may deem fit, finalise their fees, terms and conditions of their appointment, issue
appointment letter(s), furnish such information as may be required by them and also to sign,
execute and deliver all documents, letters, advertisements, announcements, disclosures,
affidavits, undertakings and other related documents in favour of the concerned authorities,

PRIVI BIOTECHNOLOGIES PVT. LTD.

Tel.: +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045 | Fax: +91 22 27783049 / 68713232 | CIN: U74220MH1985PTC037534
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Practising Company Secretaries, advocates or any one or more persons or firms as they may
deem fit and to do all such‘acts, deeds and things as they may deem fit and as may be necessary
in this regard;

(1) incur such other expenses as may be necessary in this regard, including payment of fees to
professionals, consultants, advisors, valuers and other agencies and such other expenses that
may be incidental to the above;

(m) approve withdrawal (and where applicable, re-filing) of the Scheme at any stage in case any
changes and/or modifications are suggested/required to be made in the Scheme or any
condition suggested, required or imposed, whether by any shareholder, creditors, the Tribunal
and/or any other authority, are in its view not 'acceptable to the Company, and/or if the Scheme
cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem
necessary and desirable in connection therewith and incidental thereto;

(n) To do all acts & things as may be considered n'ecessary & expedient in relation thereto.

RESOLVED FURTHER THAT certified true copy of this resolution be forwarded to all such authorities
as may be necessary and such authorised may be requested to act thereon unless this resplution is
amended or rescinded by the Company.

For PRIVI BIOTECHNOLOGIES PRIVATE LIMITED

ASHWINI SAUMIL SHAH
COMPANY SECRETARY

Date: December 22, 2025
Place: Navi Mumbaij

Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Nag;NMTJr;IZ;; N ;(:)1 ;; 50P ;ré (;37534
Tel.: +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045 | Fax: +91 22 27783049 / 68713232 | CIN:
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PRIVI FINE SCIENCES PRIVATE LIMITED

CIN: U24110MH2021PTC358857 . .
Regd. Office: Ground Floor, Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
Navi Mumbai - 400 710. India | Tel.: +91 22 27783040 | Fax: +91 22 27783049

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
OF PRIVI FINE SCIENCES PRIVATE LIMITED HELD ON FRIDAY, DECEMBER 19,2025 AT 11:00 AM AT
THE REGISTERED OFFICE OF THE COMPANY SITUATED AT GROUND FLOOR, PRIVI HOUSE, A-71, TTC,
THANE BELAPUR ROAD, NEAR KOPAR KHAIRNE RAILWAY STATION, NAVI MUMBAI - 400 710.

APPROVAL OF SCHEME OF AMALGAMATION:

“RESOLVED THAT pursuant to the provisions of Section 230 to 232, and other applicable provisions,
if any, of the Companies Act, 2013 (“Act”) the rules and regulations made thereunder and Clause
1(B){25) of the Memorandum and Articles of the Association of the Company and subject to the
requisite approval of the shareholders of the Company and the sanction of the Hon'ble National
Company Law Tribunal, Mumbai Bench (“NCLT”) or such other competent authority, as may be
applicable, the consent of the Board be and is hereby accorded to the Scheme of Amalgamation of
Privi Fine Sciences Private Limited, the Transferor Company 1, Privi Biotechnologies Private Limited,
the Transferor Company 2 with Privi Speciality Chemicals Limited, the Transferee Company and their
respective shareholders u/s 230 read with 232 of the Companies Act, 2013 and relevant rules thereof
(hereinafter referred to as "Scheme").

RESOLVED FURTHER THAT the Scheme as placed before the Board and initialled by the Chairman of
the Meeting for the purposes of identification be and is hereby approved.

RESOLVED FURTHER THAT the Scheme and Board Report as per Section 232 (2) (c) of the Act
explaining the effect of the Scheme on equity shareholders (promoters and non-promoter
shareholders), employees and key managerial personnel of the Company as placed before the Board
be and is hereby approved;

RESOLVED FURTHER THAT Mr. Mahesh Purshottam Babani, (DIN: 00051162) and/or Mr. Arun Anant
Newalkar (DIN: 09150690), Mr. Sanjeev Gajanan Patil (DIN:05176579), Directors and/or Mr. Ramesh
Vishanlal Kathuria, Company Secretary of the Company be and are hereby authorised severally to take
all the necessary steps as under:

(a) To file the Scheme and any other information and/ or writings with the statutory/ regulatory
authorities concerned as may be required to obtain approval or sanction to any provisions of the
Scheme or for giving effect thereto;

(b) To sign and file Application and Petition to the Tribunal in relation to the Scheme;

(c) make such alterations and changes in the Scheme, as may be expedient or necessary for satisfying
the conditions/ requirement that may be imposed by statutory/ regulatory authorities and the
Tribunal as may be required or as they may consider necessary in the best interests of the
Company and its creditors and shareholders;

Works : Plot No. C-39 & C-39 Part, MIDC, Lote - Parshuram Industrial Area, Tal. Khed, Dist. Ratnagiri - 415 722, (Mah.),

Tel.: 9359031328, 8999138530
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PRIVI FINE SCIENCES PRIVATE LIMITED

CIN: U24110MH2021PTC358857
Regd. Office: Ground Floor, Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
Navi Mumbai - 400 710. India | Tel.: +91 22 27783040 | Fax: +91 22 27783049

position relating to the satisfaction of various conditions of the Scheme and if necessary, to waive
any of those (to the extent permissible under law);

(e) make necessary applications, petitions, appeals and motions to the competent authorities for the
purpose of obtaining requisite approvals including "in principle" approvals as and when required
before any Tribunal or Statutory/ Regulatory Authorities;

(f) finalize and settle the Scheme, documentation in relation to convening/ dispensing of meetings
of shareholders and/ or creditors of the Company, draft of the notices for convening with the
meetings of the shareholders and/ or creditors, the Draft Explanatory Statement in terms of the
directions of the Tribunal or any such applicable provisions under Companies Act, 2013 in terms
of . the directions of the Tribunal, and assent to such alterations, conditions and modifications, if
any, in the notices and explanatory statement as may be prescribed or imposed by the Tribunal
or effect any other modification or amendment as they may consider necessary or desirable to
give effect to the Scheme;

(g) Verify, sign, file, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge,
undertake, record all deeds, declarations, instruments, vakalatnamas, applications, petitions,
affidavits, objections, notices and writings whatsoever as may be necessary, proper or expedient
and all documents, petitions, affidavits and applications under the applicable laws including the
Companies Act, 2013, and other applicable laws/regulations in relation to the aforesaid matter
and to represent the Company in all correspondences, matters and proceedings of any nature
whatsoever in relation to the above and to . authenticate any document, instrument, proceeding
and record of the Company;

(h

—

obtain the requisite approval and/or consents of the shareholders, creditors, and or other entities

or agencies having dealings with the Company as may be required in relation to the Scheme and

for such purpose to initiate all necessary actions and to take other consequent steps as may be
required from time to time in that behalf;

(i) consider, approve, finalise and execute all other documents, advertisements, announcements,
disclosure, etc. which may be sent/required to be sent to any person or the concerned authorities
on behalf of the Company in relation to the Scheme; and

(j) file requisite forms with the Registrar of Companies in connection with the Scheme during the
process of sanction thereof and relating to the implementation of the Scheme.

(k) engage any counsel, Practising Company Secretaries, consultant firms, advocates, attorneys,

pleaders, solicitors, valuers, auditors, accountants, registrars of any other one or more agencies,

as may be required in relation to or in connection with the Scheme, on such terms and conditions
as they may deem fit, finalise their fees, terms and conditions of their appointment, issue
appointment letter(s), furnish such information as may be required by them and also to sign,
execute and deliver all documents, letters, advertisements, announcements, disclosures,
affidavits, undertakings and other related documents in favour of the concerned authorities,

Tel.: 9359031328, 8999138530
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(1) incur such other expenses as may be necessary in this regard, including payment of fees to
professionals, consultants, advisors, valuers and other agencies and such other expenses that
may be incidental to the above;

(m)approve withdrawal (and where applicable, re-filing) of the Scheme at any stage in case any
changes and/or modifications are suggested/required to be made in the Scheme or any condition
suggested, required or imposed, whether by any shareholder, creditors, the Tribunal and/or any
other authority, are in its view not acceptable to the Company, and/or if the Scheme cannot be
implemented otherwise, and to do all such acts, deeds and things as it may deem necessary and
desirable in connection therewith and incidental thereto;

(n) To do all acts & things as may be considered necessary & expedient in relation thereto.

RESOLVED FURTHER THAT certified true copy of this resolution be forwarded to all such authorities
as may be necessary and such authorised may be requested to act thereon unless this resolution is
amended or rescinded by the Company.

CERTIFIED TRUE COPY

\2

Ramesh Kathunp/

Company Secretary
Membership No. A-11214

Dated: December 22, 2025

Works : Plot No. C-39 & C-39 Part, MIDC, Lote - Parshuram Industrial Area, Tal. Khed, Dist. Ratnagiri - 415 722, (Mah.), india.
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Date: December 22, 2025

To, To,
The Manager (CRD) The Manager - Listing Department
BSE Limited National Stock Exchange of India Limited
Phirozee Jeejeebhoy Towers, Exchange Plaza, Plot No.C-1, G Block
Dalal Street, Fort, Bandra Kurla Complex, Bandra (East)
Mumbai - 400001 Mumbai — 400051
Scrip Code: 530117 Symbol : PRIVISCL

Dear Sir/Madam,

Sub: Submission of Audited Standalone and Consolidated financials of the Privi Speciality
Chemicals Limited (Transferee Company) and Privi Fine Sciences Private Limited (Transferor
Company 1) and Privi Biotechnologies Private Limited (Transferor Company 2) for the last 3
financial years and Half year ended 30" September, 2025 as enclosed in Annexure B and
Annual Report for the last 3 financial years and Half year ended 30% September, 2025 for Privi
Fine Sciences Private Limited (Transferor Company 1) and Privi Biotechnologies Private Limited
(Transferor Company 2).

Ref.: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the proposed scheme of Amalgamation of Privi Fine
Sciences Private Limited (“PFSPL” or Transferor Company 1) and Privi Biotechnologies Private
Limited (“PBPL” or Transferor Company 2) with Privi Speciality Chemicals Limited (“PSCL” or
Transferee Company”).

Thanking you

Yours faithfully,
For Privi Speciality Chemicals Limited

A¢hwini Saumil Shah
Company Secretary

Date: December 22, 2025
Place: Navi Mumbai

150 9001-2015 PRIVI SPECIALITY CHEMICALS LIMITED

150 14001:2015

IS0 45001:2018 Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
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The financial details of companies for the previous 3 years and half year ended 30 September, 2025 as

per the audited statement of Accounts:

NAME OF THE COMPANY: PRIVI SPECIALITY CHEMICALS LIMITED- STANDALONE 1
Rs. in Lakhs
’7 Half year As per last 1 year prior to the | 2 years prior to the
. ended Audited last Audited last Audited
Particulars . . i . . R
September 30, Financial Year- Financial Year- Financial Year-
2025 31.03.25 31.03.24 31.03.23
Equity Paid up 3,906.27 3,906.27 3,906.27 3,906.27
Capital (A)
Resenvesland 1,21,057.54 1,06,213.00 88,141.61 78,341.39
surplus (B)
Net m’;t)h ¢ | 12496381 1,10,119.27 92,047.88 82,247.66
Carry forward ) i ) i
losses
Miscellaneous i i _ i
Expenditure
Secured Loans 76,773.63 84,526.31 81,413.11 1,02,930.54
Psscliied . 250.00 7,400.00 ;
Loans
Fixed Assets 1,12,904.11 1,04,916.60 1,02,613.78 1,07,489.39
Income from 1,22,266.38 2,03,834.26 1,71,206.12 1,57,784.32
Operations
Total Income 1,23,042.26 2,05,624.73 1,73,367.75 1,59,943.93
it 1,00,398.70 1,80,237.82 1,60,170.07 1,56,816.81
Expenditure
Pr°f';:ff°re 22,643.56 25,386.91 13,197.68 3,127.12
Profit after Tax 16,903.41 18,930.25 9,788.49 2,247.49
Cash profit 29,153.45 38,054.45 25,393.05 13,642.65
EPS 43.27 48.46 25.06 5.75
Book value 319.91 281.90 235.64 210.55

PRIVI SPECIALITY CHEMICALS LIMITED

Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
Navi Mumbai - 400 710. India | Te!. : +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045
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NAME OF THE COMPANY: PRIVI SPECIALITY CHEMICALS LIMITED - CONSOLIDATED

Rs. in Lakhs
. 1 year prior to the | 2 years prior to the
2025 31.03.25 Financial Year- Financial Year-
31.03.24 31.03.23
Eqé’;;‘;t'; f'(‘:\)”p 3,906.27 3,906.27 3,906.27 3,906.27
Rszs‘rmis‘(;)”*d 1,20,732.34 1,07,885.86 90,206.38 79,642.03
Net Worth C= (A+B) 1,24,638.61 1,11,792.13 94,112.65 83,548.30
Carry forward i ] i )
losses
Miscellaneous i ) ) )
Expenditure
Secured Loans 82,380.08 89,069.17 84,581.32 1,06,054.78
Unsecured Loans 23,200.00 23,200.00 13,500.00 -
Fixed Assets 1,37,456.74 1,29,735.67 1,13,323.92 1,11,687.48
Igc;er::tg?\:] 1,23,752.67 2,10,119.09 1,75,223.47 1,60,781.95
Total Income 1,24,607.98 2,12,183.65 1,77,853.43 1,62,924.15
Total Expenditure 1,03,982.98 1,86,731.37 1,64,862.50 1,59,819.82
Profit before Tax 20,625.00 25,452.28 12,990.93 3,104.33
Profit after Tax 14,776.13 18,475.03 9,542.96 2,127.81
Cash profit 27,805.71 38,627.61 25,332.36 13,953.00
EPS 39.90 47.30 24.43 5.45
Book value 319.07 286.19 240.93 213.88

*Reserve and Surplus include NCI
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PRIVI FINE SCIENCES PRIVATE LIMITED

CIN: U24110MH2021PTC358857 _ ‘
Regd. Office: Ground Floor, Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station,
Navi Mumbai - 400 710. India | Tel.: +91 22 27783040 | Fax: +91 22 27783049

NAME OF THE COMPANY: PRIVI FINE SCIENCE PRIVATE LIMITED

.

Rs. in Lakhs
As per last 1 year prior to the | 2 years prior to the
. Halfiveanencsd Audited last Audited last Audited
Particulars September 30, . . . . . .
2025 Financial Year- Financial Year- Financial Year -
31.03.25 31.03.24 31.03.23
Equity.Pald,up 23,382.92 23,382.92 20,489.35 1.00
Capital (A)
REEEmESEANG -3,946.51 -2,525.48 -227.81 -4.00
surplus* (B)
NERAQnNE= 19,436.41 20,857.44 20,261.54 -3.00
(A+B)
Cariy\ionward -5,103.94 -3,682.91 -227.81 -3.99
losses
Miscellaneous i i ) i
Expenditure
Secured Loans 1,312.42 1,687.42 2,437.50 -
HMsEClrEd 5,290.02 3,450.51 4,051.00 5,045.10
Loans
Fixed Assets 22,824.38 22,994.54 22,506.03 2,186.31
IpeemElHom 3,147.14 4,825.16 472.54 ¥
Operations
Total Income 3,331.59 5,214.98 807.31 61.76
T
ol 4,728.23 8,611.54 781.47 65.76
Expenditure
Pr°f';:ff°re -1,396.64 -3,396.56 25.84 -4.00
Profit after Tax -1,421.03 -3,455.10 -223.81 -4.00
Cash profit -775.89 -2167.95 122.50 135
EPS -0.61 -1.48 -0.11 -39.99
Book value 8.31 8.92 9.89 -29.99

*Reserve and Surplus are net of carry forward losses.

Works : Plot No. C-39 & C-39 Part, MIDC, Lote - Parshuram Industrial Area, Tal. Khed, Dist. Ratnagiri - 415 722, (Mah.), India.
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PRIVI BIOTECHNOLOGIES PVT. LTD.

L NAME OF THE COMPANY: PRIVI BIOTECHNOLOGIES PRIVATE LIMITED j
Rs. in Lakhs
1 year prior to .
Half year ended = pe.r last the last Audited 2 years prlor -
. Audited . ; last Audited
Particulars September 30, . . Financial Year- . )
2025 Financial Year - 31.03.24 Financial Year-
31.03.25 R 31.03.23
IR Fe il 3,627.47 3,627.47 3,627.47 3,627.47
Capital (A)
Reserves and -1,554.72 -1,194.28 -411.64 -383.08
surplus* (B)
L 2,072.75 2,433.19 3,215.83 3,244.39
(A+B)
=y Tenaand -2,269.70 -1,920.47 -1,160.24 -1,154.09
losses
Miscellaneous i ) i i
Expenditure
Secured Loans - - - -
Unsecured i i i i
Loans
Fixed Assets 1,989.81 2,107.14 2,343.70 3,046.35
REEMENGO 240.00 480.00 555.00 622.50
Operations
Total Income 289.19 614.64 903.16 731.65
TOtél 632.28 1,363.58 894.94 844.19
Expenditure
Profit before Tax -343.09 -748.94 8.22 -112.54
Profit after Tax -349.24 -760.22 -6.15 -102.26
Cash profit -232.51 -529.64 229.38 124.83
EPS -0.96 -2.10 -0.02 -0.28
Book value 571 6.71 8.87 8.94

*Reserve and Surplus are net of carry forward losses.

Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai - 400 710. India
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E.E.SITABKHAN & CO.

CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.

Office # 17, Ground Floor, Mubarak Manzil CHSL, Church Road, Marol, Andheri East,
Mumbai - 400059. Tel. : 9967315153 / 9322530507 « Email e.e.sitabkhan@hotmail.com

AUDITOR’S REPORT
To the Members of PRIVI FINE SCIENCES PRIVATE LIMITED.

Report on Financial Statements

We have audited the accompanying financial statements of PRIVI FINE SCIENCES PRIVATE
LIMITED (“the Company”), which comprise the standalone balance sheet as at 30th
September 2025, and the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
cash flow statement for the half yearly , and notes to the standalone Ind AS financial
statements, including a summary of the significant accounting policies and other explanatory
information (herein after referred to as ‘standalone financial statements’).

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation and presentation of
these standalone financial statements that give a true and fair view of the financial position,
financial performance 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, read with Rule 7 of the Companies (Accounts) Rules, 2014. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements based on
our audit. We have taken into account the provisions of the Act, the accounting and auditing
standards and matters which are required to be included in the audit report under the
provisions of the Act and the Rules made thereunder. £
We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.
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CHARTERED ACCOUNTANTS
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An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on
whether the Company has in place an adequate internal financial controls system over
financial reporting and the operating effectiveness of such controls. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of
the accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the 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 30th September 2025, and its
loss and other comprehensive income, changes in equity and its cash flows for the half year
ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors’ Report) Order, 2016 (‘the Order’) issued by
the Central Government in terms of Section 143 (11) of the Act, we give in the
‘Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. As required by section 143 (3) of the Act, we report that:

a. We have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b. In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books [and proper
returns adequate for the purposes of our audit have been received from branches
not visited by us];

c. The Balance Sheet and Statement of Profit and Loss dealt with by this Report are in
agreement with the books of account;
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d. In our opinion, the Balance Sheet and Statement of Profit and loss comply with the
Accounting Standards referred to in Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014

e. On the basis of the written representations received from the Directors as on 30"
September 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on 30" September 2025 from being appointed as a director in terms
of Section 164 (2) of the Act; and.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate report in “Annexure B”.

FORE. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS
ESMAIL ESHAKBHA[ Digitally signed by ESMAIL

ESHAKBHAL SITABKHAN

SITABKHAN Dite: 2025.12.19 13:42:22 +05'30'

ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR
Date:19/12/2025 M. No. 0-30721

Firm Reg. N0.110300W

UDIN: 25030721BMJANQ9374
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(i)

PRIVI FINE SCIENCES PRIVATE LIMITED

“Annexure A” to the Independent Auditors’ Report — 30 SEPTEMBER 2025
(Referred to in our report of even date)

(ii)

(iif)

(a)

(b)

(c)

(d)

The Company has maintained proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment items
purchased but not pending for installation.

The Company has maintained proper records showing full particulars of
intangible assets.

All fixed assets are physically verified by the management in our opinion, is
reasonable having regard to the size of the Company and the nature of its
assets. The physical verification of fixed assets was done and No material
discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not revalued
its Property, Plant and Equipment (including Right of Use assets) or intangible
assets or both during the half year.

According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated
or pending against the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

(a) As explained to me, the inventories are physically verified during the Period by
the Management at reasonable intervals and no material discrepancies are noticed
on such physical verification.

(b)(1) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the Company has sanctioned
working capital facility from banks or financial institutions.

(2) The quarterly returns or statements filed by the company with such banks or
financial institutions are in agreement with the books of account of the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company has not made Investment during the
Period

(b) The terms and conditions of investments made are not prejudicial to the
interest of the company.
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(iv)  According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
security as specified under section 185 and 186 of the Companies Act, 2013. In
respect of investment made by the Company the Provision of sec 186 of the Act
has been complied with.

(v)  In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be
deposits from the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi)  In our opinion the rules prescribed by the Central Government for maintenance of
cost records under Section 148(1) of the Companies Act, 2013 is not applicable to
Company.

(vii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the
books of account in respect of undisputed statutory dues including Provident Fund,
Employees’ State Insurance, Income-tax, Goods and Service Tax, Duty of Customs,
Cess and other material statutory dues have been generally regularly deposited
during the half year by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax,
Goods and Service Tax, Duty of Customs, Cess and other material statutory dues
were in arrears as at 30 September 2025 for a period of more than six months
from the date they became payable.

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

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

(b) The company has not declared willful defaulter by any bank or financial
institution or other lender.

(c) The company has obtained term loan and its being used for the purpose it was
obtained;

(d)According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds raise 56“-“053»,94
on short-term basis have been used for long-term purposes by the Company. /3 7




E. E.SITABKHAN & CO.

CHARTERED ACCOUNTANTS
E. E. Sitabkhan B.Com., F.C.A.
Office # 17, Ground Floor, Mubarak Manzil CHSL, Church Road, Marol, Andheri East,

Mumbai - 400059. Tel. : 9967315153 / 9322530507 « Email e.e.sitabkhan@hotmail.com

()

(xi)

(xii)

(xiii)

(e) The company has not taken any funds from any entity or person on account of
or to meet the obligations of its subsidiaries, associates or joint ventures; hence
this clause is not applicable;

(f) The company has not raised loans during the Period on the pledge of securities
held in its subsidiaries, joint ventures or associate companies; hence this clause is
not applicable.

(a) The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments) Accordingly, clause 3(x)(a) of the Order is
not applicable.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the Period. Accordingly, clause 3(x)(b) of the Order is not
applicable.

(a) Based on examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on
the Company has been noticed or reported during the course of the audit.

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

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

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

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party
transactions have been disclosed in the financial statements as required b
applicable accounting standards.
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(a) Based on information and explanations provided to us and our audit
procedures, in our opinion, the Company has internal audit system commensurate
with the size and nature of its business.

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

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

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

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

(d) The Company is not part of any group. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has incurred a cash loss during the half year amounting to Rs.775.89
Lakhs.

There has been no resignation of the statutory auditors during the half year.
Accordingly, clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the company. We further
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state that our reporting is based on the facts up to date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a

period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx) a) In our opinion and according to the information and explanations given to us,
there is no unspent amount under sub-section (5) of section 135 of the Companies

Act, 2013 pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

FOR E. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS
ESMAIL ESHAKBHA]‘ Digltally signed by ESMAIL

; ESHAKIHA| SITABKHAN

SITABKHAN ¢ Dot 2026,12.19 13:43:12 40530

ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR
Date: 19/12/2025 M. No. 0-30721

Firm Reg. No.110300W

UDIN: 25030721BMJANQ9374
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ report - 30th September 2025

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

Opinion

We have audited the internal financial controls with reference to financial statements of Privi
Fine Sciences Private Limited (“the Company”) as of 30th September 2025 in conjunction
with our audit of the standalone financial statements of the Company for the year ended on
that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls
system with reference to financial statements and such internal financial controls were
operating effectively as at 30th September 2025, based on the internal financial controls
with reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (the ‘Guidance Note’).

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference
to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the
Companies Act, 2013 (hereinafter referred to as ‘the Act’).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing, prescribed under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ Report (Continued)

whether adequate internal financial controls with reference to financial statements were
established and maintained and whether 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 with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of such internal financial controls, assessing the risk
that a material weakness exists, and testing and evaluating the desigh and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgement, including the assessment of the risks of material misstatement
of the standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial controls with Reference to financial statements

A company's internal financial controls with reference to financial statements 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 controls with reference to
financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) 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.

Inherent Limitations of Internal Financial controls with Reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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,
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projections of any evaluation of the internal financial controls with reference to financial
statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

ESMAIL Digitally signed by

ESMAIL ESHAKBHAI
ESHAKBHAI  smaBskHaN
Date: 2025.12.19
SITABKHAN 134202 30550
PLACE : MUMBAI E.E. SITABKHAN

DATE : 19/12/2025 PROPRIETOR
M.No: 0-30721

UDIN: 25030721BMJANQ9374




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

BALANCE SHEET AS AT 30th September, 2025

(Amounts in Lakhs)

Particulars Refer to As at As at
Note No. | 30th September 2025 31st March 2025
I. EQUITY AND LIABILITIES
r' nds
(a) Share Capital 3 23,382.92 23,382.92
(b) Reserves and Surplus 4 (3,946.51) (2,525.48)
(2) Non-Current Liabilities
(a) Long-Term Borrowings 5 6,227.44 4,387.93
(b) Deferred Tax Liabilities (Net) 6 413.08 388.69
Liabiliti
(a) Short-Term Borrowings 7 1,362.40 241.54
(b) Trade Payables 7A 1,921.32 1,647.27
(c) Other Current Liabilities 8 646.52 1,134.42
(d) Short-Term Provisions - -
Total Equity & Liabilities 30,007.16 28,657.29
II.ASSETS
Non-Curre S
(a) Fixed Assets
(i) Tangible Assets 9 11,421.91 12,030.80
(ii) Intangible Assets - -
(iii) Capital Work-in-Progress 9 5,101.04 4,662.31
(iv) Intangible Assets 6,301.43 6,301.43
2 rren
(a) Current Investments 10 - -
(b) Inventories 11 1,876.28 1,262.00
(c) Trade Receivables 12 2,178.25 1,602.87
(d) Cash and Cash Equivalents 13 61.40 54.13
(e) Short-Term Loans and Advances 14 234.00 234.00
(f) Other Current Assets 15 2,832.85 2,609.75
Total Assets 30,007.16 28,657.29
Significant Accounting Policies 2
The Notes Forming Part of the Financial Statement 3-29

This is the Balance Sheet referred to in our Report of even date.

For M/S.E.E Sitabkhan & Co.
Chartered Accountants

ESMAIL
ESHAKBHAI smoxian
SITABKHAN  Disias sosao

E E Sitabkhan
Proprietor
Membership No. 30721

Digitally signed by
ESMAIL ESHAKBHAI
*SITABKHAN

Place : Mumbai
Date- 19th Decemeber, 2025

For and on behalf of the Board of
M/s.Privi Fine Sciences Private Limited
CIN:U241110MH2021PTC358857

Snehal
Mahesh
Babani

Oigliallysigned by
Snehal Mahesh
Babonl

Date: 202512 19
113521 40530°

Snehal Babani
DIN: 07672706
Managing Director

Dightaly sigred by

RAMESH RAMESH VISHANLAL
KATHURIA

xIAS.‘I::_‘A\TRLlﬁL Date: 025 12,19 113)1:090
ar

Ramesh Kathuria

Company Secretary

MAHESH  tisa st i
PURSHOTTA prsssiavam paam

Date: 20251219

M BABANI  1i3s21 40530
Mahesh Babani
DIN: 00051162
Director

Arun Anant s,
Newalkar e

VAL I

Arun Newalkar




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857
PROFIT & LOSS STATEMENT FOR THE PERIOD ENDED 30th September, 2025
(Amounts in Lakhs)
Sr. Particulars Refer to For the Period Ended Year Ended
No Note No. 30th September 2025 31st March 2025
I |Revenue from operatlons 16 3,147.14 4,825.16
1 |Other Income 17 184.45 389.82
111 III1. Total Revenue (I +II) 3,331.59 5,214.98
IV |Expenses:
Cost of materials consumed 18 2,648.03 3,947.76
Purchase of trading Items 19 - -
Changes In Inventories 20 (522.02) (285.67)
Employee Benefit Expense 21 365.69 835.72
Financlal Costs 22 340.23 356.57
Depreciation and Amortization Expense 23 620.75 1,228.61
Other Expenses 24 1,275.55 2,528.55
Total Expenses (IV) 4,728.23 8,611.54
V' |Profit/(Loss) before exceptional and extraordinary Items and tax (11 - 1V) (1,396.64) (3,396.56)
VI |Exceptional Item - -
VII (Proflt/(Loss) before extraordinary items and tax (V - VI) (1,396.64) (3,396.56)
VIIX|Extraordinary Items - -
IX [Profit/(Loss) before tax (VII - VIII) (1,396.64) (3,396.56)
x Il
(1) Current Tax - -
(2) Deferred Tax 24.39 58.54
XI |Profit(Loss) from the perld from continuing operations (IX-X) (1,421.03) (3,455.10)
XI1I |Profit/(Loss) from discontinulng operations -
XIIX|Tax expense of dlscounting operations = =
XIV |Profit/(Loss) from Discontinuing operations (XII - XIII) » =
XV |Profit/(Loss) for the perlod (XI + XIV) {1,421.03) (3,455.10)
XVI|Earning per equity share:
(1) Basic {0.61) (1.48)
(2) Diluted (0.61) (1.48)
Significant Accounting Policles 2
The Notes Forming Part of the Financial Statement 3-29
This is the statement of Profit & Loss referred to in our Report of even
date.
For M/S.E.E Sitabkhan & Co. For and on behalf of the Board of
Chartered Accountants M/s.Privi Fine Sclences Prlvate Limited
CIN:U241110MH2021PTC358857
ESMA”_ Digltally signed by
ESMAIL ESHAKBHAI
ESHAKBHAI  saskuan Snehal " Py bt MAHESH iy
SITABKHAN  Tzsiizsosao Mahesh: Wshesh taso PURSHOTT i
-Bata:2025.12.19 AM BABANI s 1
E E Sitabkhan Babani 12 o8
Proprietor Snehal Babanl Mahesh Babani
Membership No. 30721 DIN: 07672706 DIN: 00051162
Managing Director Director
RAMESH pirearo"*® T —
VISHANLAL JEnaat Arun Anang; faun A
KATHURIA ?:‘;I}ngfo‘:a‘o? Newalkar - 5’?%?5?0‘5}:&9
Place : Mumbal Ramesh Kathuria Arun Newalkar . |
Date- 19th Decemeber, 2025 Company Secretary Chief Financlﬂéﬁﬁmcﬁ' L}
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

CASH FLOW STATEMENT FOR THE PERIOD ENDED 30th September, 2025
(Amounts in Lakhs)

Particulars For the Period Ended Year Ended
30th September 2025 31st March 2025

Cash flows from operating activities
Net profit or (Loss) before tax (1,396.64) (3,396.56)
Adjustments for :
Depreciation and amortisation 620.75 1,228.61
Interest Received (1.56) (568.27)
Interest Expenses 340.23 356.57
Galn on sale of Investment - (19.39)
Operating profit before working capital changes (437.22) (1,889.04)
Operating cash flow before working capital changes
(Increase) in trade receivables (675.38) (734.97)
(Increase) in Inventories (614.28) (491.01)
Decrease in loans and advances - 516.27
(Increase) in other assets (223.10) (330.25)
(Decrease) /Increase in Other Current Liabilities (487.90) 410.13
Increase in Trade Payables 274.05 102.27

(1,726.61) (527.56)
Cash (used in) operations (2,163.83) (2,416.60)
Income taxes paid - -
Net cash (used in) operating activities (A) (2,163.83) (2,416.60)
Cash flows from investing activities
Purchase of Property , Plant & Equipment (450.59) (1,717.11)
Sale/(Purchase) of current investment - 1,369.63
Profit on Sale of Investment - 19.39
Interest Paid - -
Interest received 1.56 58.27
Net cash (used in) investing activities (B) (449.03) (269.82)
Cash flows from financing activities
Issue of Share Capital - 2,893.57
Security premium s 1,157.43
Increase/(Decrease) in Long Term Borrowing 1,839.51 3,450.51
Increase/(Decrease) in Short Term Borrowing 1,120.86 241.54
Repayment of long term Borrowings - (4,988.58)
Interest Paid (340.23) (356.57)
Net cash generated from financing activities ( C) 2,620.14 2.397.90
Net increase / (decrease) in cash and cash equivalents (A+B+C) 7.28 (288.52)
Cash and cash equivalents at beginning of the year 54,13 342.65
Cash and cash equivalents at end of the year 61.40 54.13

7.28 (288.52)

The cash flow statement has been prepared under the indirect method as set out in Accounting Standard-3
(AS-3) on cash flow statement issued by Companies (Accounting Standards) Rules,2006.

The notes forming part of the financial statements.

For and on behalf of the Board of
M/s.Privi Fine Sciences Private Limited
CIN:U241110MH2021PTC358857

For M/S.E.E Sitabkhan & Co.
Chartered Accountants

. Digitally signed by
ESMA | L _ESMAIL ESHAKBHAI
ESHAKBHAI  “siaskHan Snehal  Damsyipmaty MAHESH
. Dater20251219 i SRR
SITABKHAN/ 12:51:32 +05'30' Mahesh e AM BABANI
Babani 115430 40530

E E Sitabkhan
Proprietor
Membership No. 30721

Place : Mumbai
Date- 19th Decemeber, 2025

Snehal Babani
DIN: 07672706
Managing Director

RAMESH  Digtaly dgneduy

H VISHANLAL

VISHANLAL ratruma

Déter 18 1219

KATHURIA  nzasvasan

Ramesh Kathuria
Company Secretary

Mahesh Babani
DIN: 00051162
Director

Digitally signed
Arun oy fusun Anank

Anant Neviathor
Date: 2025.12.19
Newalkar 114700 +0530°

Arun Newalkar
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Privi Fine Sciences Private Limited

Notes to the financial statements (Continued)
Jor the period from 01 April 2025 to 30 September 2025

(Currency: Indian Rupees in Lakhs)

1 Company overview

Privi Fine Sciences Pvt. Ltd. (“Privi” or “the Company”) is a manufacturer,
exporter, and trader in Specialty chemicals and other chemical products having
presence in Maharahtra & Gujarat State. The unit located at Lote Parshuram
MIDC, Dist.- Ratnagiri in Maharashtra commenced it’s manufacturing
operations from 30 September, 2023 at factory located at Plot No. C-39 & C-
39 (Part), MIDC Lote, Tq.-Khed, Dist.- Ratnagiri.

The unit located at Jhagadia, Dist.Bharuch in the state of Gujarat has acquired
land during the year 2022-23 for the purpose of manufacturing the products, is
in the process of acquiring various statutory permissions from regulatory
authorities to start the construction of the project for manufacture of the
products using the green technology. The Company intends to manufacture
Furfural, Furfuryl Alcohol, Cyclopentanone, Ethanol ,Vanillin, Maltol, Ethyl
Maltol etc. from natural renewable materials.

2 Significant accounting policies

The accounting policies set out below have been applied consistently to the
periods presented in these financial statements.

2.1 Basis of preparation of financial statements

The financial statements have been prepared and presented under the
historical cost convention on an accrual basis of accounting and in accordance
with the accounting principles generally accepted in India and comply with the
accounting standards referred in the Companies (Accounting Standards) Rules,
2006 which continue to apply under section 133 of the Companies Act, 2013
read with Rule 7 of the Companies (Account) Rules, 2014 and other relevant
provision of the Companies Act, 1956 to the extent applicable. The financial
statements are prepared on the Historical Cost basis and on the principles of a
going concern.

2.2 Use of estimates

The preparation of financial statements in conformity with generally accepted
accounting principles (GAAP) in India requires management to make estimates
and assumptions that affect the reported amount of assets, liabilities, and the
disclosure of contingent liabilities on the date of the financial statements.
Actual results could differ from those estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Any revision to accounting
estimates is recognized prospectively in current and future periods.

2.3 Current and non-current classification

Schedule III to the Companies Act, 2013 requires assets and liabilities to
classified as either Current or Non-current.

Assets

An asset is classified as current when it satisfies any of the following criteri
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2.5

(a) it is expected to be realised in, or is intended for sale or consumption in,
the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;
(c) itis expected to be realised within 12 months after the reporting date; or

(d) it is cash or cash equivalent unless it is restricted from being exchanged or
used to settle a liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:
(a) it is expected to be settled in the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within 12 months after the reporting date; or

(d) the company does not have an unconditional right to defer settlement of
the liability for at least 12 months after the reporting date. Terms of a
liability that could, at the option of the counterparty, result in its settlement
by the issue of equity instruments do not affect its classification.

Current liabilities include the current portion of non-current financial liabilities.

All other liabilities are classified as non-current.

Operating cycle

Operating cycle is the time between the acquisition of assets for processing
and their realisation in cash or cash equivalents and is 12 months for the
Company.

Inventories

Inventories which comprise Raw material, packing material, stock-in-trade,
stores and spares, and work-in-process are carried at a lower of cost and net
realizable value. Costs include purchase price (net of refundable taxes and
levies) and other costs incurred in bringing the inventories to their present
location and condition. The closing stock of finished goods is valued at cost or
net realizable value, whichever is lower.

Revenue Recognition

Revenue from the sale of goods in the course of ordinary activities is
recognized when property in the goods or all significant risks and rewards of
their ownership is transferred to the customer and no significant uncertainty
exists regarding the amount of the consideration that will be derived from the
sale of the goods and regarding its collection.




2.6 Fixed Asset

Tangible assets are stated at cost less accumulated depreciation and net of
impairment if any. The cost of an asset comprises its purchase price (net of
taxes if any) and the directly attributable cost of bringing an asset to working
condition for its intended use.

Leasehold land is amortized at a rate, which will reduce the lease amount to
"Nil” at the expiry of the remaining period of the lease.

Depreciation is provided on the Straight line method at the rate specified in
Schedule 1I and provisions made therein, of the Companies Act, 2013 on the
Original Cost of the assets. The rate of depreciation is charged per triple shift

of work. Asset costs individually depreciated up to 95% of the cost of each
individual asset only,

2.7 (i) Depreciation and Amortization

Depreciation is calculated using the straight-line method to calculate the cost of
Property Plant and equipment net of residual values, over their estimated useful
lives as per the useful lives prescribed in Schedule II of the Companies Act, 2013
except in the case of the following class of assets where useful life is based on
technical evaluation of the management:

Asset Class Useful life Considered

Factory Building 30 Years
Plant & Machinery 10 Years
Furniture & Fixtures 16 Years
Office Equipment 10 Years
Computers 6 Years
Vehicle 10 Years

Depreciation on additions/ deletions during the year is provided from the month
in which the asset is capitalized up to the month in which the asset is disposed
off.

The estimated useful lives, residual values, and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes in
estimate accounted for on a prospective basis.

(ii) Intangible assets & Amortization
Amortisation is recognised in profit or loss on a straight-line basis over the
estimated useful lives of respective intangible assets.

2.8 Retirement Benefits

Provident Fund: Provident Fund contributions are made to the Government
Provident Fund Authority

Gratuity: The Company's gratuity benefit scheme is a defined benefit plan.
The Company's net obligation in respect of a defined benefit plan is calculated
by estimating the amount of future benefit that employees have earned in
return for their service in the current and prior periods; that benefit j
discounted to determine its present value. The calculation of the Compan




obligation under the plan is performed annually by a qualified actuary using the
projected unit credit method. All expenses related to the defined benefit plan
are recognized in employee benefits expense in the Statement of Profit and
Loss.

Compensated Absences: The Company provides for encashment of leave or
leaves with pay subject to certain rules. The employees are entitled to
accumulate leave subject to certain limits for future encashment/ availment.
The Company makes provision for compensated absences based on an
independent external actuarial valuation carried out at the end of the year.

2.9 Provisions and contingent liabilities

A provision is recognized if, as a result of a past event, the Company has a
present obligation that can be estimated reliably, and it is probable that an
outflow of economic benefits will be required to settle the obligation. Provisions
are recognized at the best estimate of the expenditure required to settle the
present obligation at the balance sheet date. The provisions are measured on
an undiscounted basis.

A contingent liability exists when there is a possible but not probable obligation
or a present obligation that may, but probably will not, require an outflow of
resources, or a present obligation whose amount cannot be estimated reliably.
Contingent liabilities do not warrant provisions but are disclosed unless the
possibility of an outflow of resources is remote. Contingent assets are neither
recognized nor disclosed in the financial statements. However, contingent
assets are assessed continually and if it is virtually certain that an inflow of
economic benefits will arise, the asset and related income are recognized in the
period in which the change occurs.

2.10 Taxes on Income

Current Tax:- Provision for Income Tax is determined in accordance with the
provision of the Income Tax Act 1961,

Deferred Taxation: Income tax expense comprised current tax and deferred
tax charge or release. The deferred tax charge or credit is recognized using
current tax rates. Deferred tax assets are recognized only if there is virtual
certainty of realization of such amounts.

2.11 Earnings per share ("EPS’)

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

2.12 Cash and cash equivalent

Cash comprises cash on hand and demand deposits with banks. Cash
equivalents are short-term (with an original maturity of three months or less
from the date of acquisition), highly liquid investments that are readily
convertible into known amounts of cash and which are subject to
insignificant risk of changes in value.




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes Forming Part of the FI Tal as at 30th » 2025
(Amounts In Lakhs)
3 Share Capital
sr. No Particulars ASJESOH As At 31st March 2025
AUTHORIZED CAPITAL
24,00,00,000 Equity shares of Rs. 10 each 24,000.00 24,000.00
{PY 24,00,00,000 Equity Shares of Rs,10 each
24,000.00 24,000.00
ISSUED , SUBSCRIBED & PAID UP CAPITAL 23,382.92 23,382.92
23,38,29,210 Equity Shares of Rs.10/- each fully pald up
(PY 23,38,29,210 Equlty Shares of Rs. 10/- each fully pald up)
Total 23,382.92 23.382.92
3(A Reconciliation of no. of Shares outstandin

Equity Shares

Equiity Shares

Particulars As At 30th September 2025 As At 31st March 2025
MNumber Amount Mumber Amount
Shares outstanding at the beginning of the year 23,38,29,210 23,382.92 20,48,93,496 20,489.35
Shares Issued during the perlod - - 2,89,35,714 2,893.57
Share Premlum - - -
Shares bought back durlng the period - - - -
Shares outstanding at the end of the period 23,38,29,210 23,382.92 23,38,29,210 23,382.92
3(B) Detalls of shareholders holding of more than 5% shares
sr. 3 Seplember 2025 AS AL J15t Mareh 2025
s
No. Name of Shareholder No. of Shares held % of Holding No, of Shares held % of HoldIng
Vivira Investments & Trading Private Limlited 13,09,05,950 55.98% 13,09,05,950 55.98%
Mahesh P Baban! 4,64,10,544 19.85% 4,64,10,544 19.85%
Karma Fine Sclences PTE. Ltd. 2,89,35,714 12,37% 2,89,35,714 12.37%
Money Mart Secutrities Pvt, Ltd. 1,36,43,187 5.83% 1,36,43,187 5.83%
21,98,95,395 94.04% 21,98,95,395 94.04%
4 Reserve & Surplus:
Sr. No Partlculars ASIEtC As At 31st March 2025
Scptember 2025
Balance brought forward from prevlous year (3,682.91) {227.81)
Add: Profit / (Loss) for the perlod {1,421.03) (3,455.10)
Less: Utlllsed during the perlod - -
Less: Transfer to reserve - *
Closing Balance (5,103.94} | (3,682.91)
Share Premlum
Balance brought forward from prevlous year 1,157.43 -
Add: Additlon during the perlod - 1,157
Less: Utillsed during the perlod ] “
Closing Balance 1,157.43 1,157
1,157.43 1,157
GENERAL RESERVES - -
Total (3,946.51) (2,525.48)
5 Long-Term Borrowings
Non-Current Portion Current Portion
Sr. No Partlculars AsiAya0ih ASTAC _ﬂ:i”amh < As AL 30t As At 31st March 2025
September 2025 2025 aptamber 2025
Secured
Term Loan from banks (refer note (I)) 937.42 937.42 375.00 750.00
TermLoan in Indlan Currency
Unsecured
Other loans 5,290,02 3,450.51 - <
6,227.44 4.387.93 375.00 750.00

Term loans are secured by a flrst mortgage on the Company's Immovable propertles both present and future and a first charge by way of all the
company's assets except book debts and Inventorles Including movable machlnery (and expect spare tools and accessorles) both present and future
subject to charges created favour of the company's bankers for Inventorles, book debts, and other specifled movable assets for securing the

borrowlngs of working capltal.
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CIN:U241110MH2021PTC358857
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{} as at 30th

Terms and repayment schedule of Term Loan
Terms and condltions of outstanding borrowings are as follows:

sohamngemount
As At 30t

(Amounts In Lakhs)

Name of the
bank Installment Interest rate Year of Maturity September 2025  As At 31st March 2025
HDFC bank The term loan Is repayable In 16 quarterly Installments 8.25% 2027 201.25 258.76
INR of Rs.28,75,000 each starting from August 2023,
HDFC bank The term loan Is repayable In 16 quarterly Instaliments 8.50% 2027 229,69 295,31
INR of Rs.32,81,250 each starting from August 2023,
HDFC bank The term loan is repayable In 16 quarterly Installments 9.05% 2027 98.43 126.56
INR of Rs.14,06,250 each starting from August 2023.
HDFC bank The term loan Is repayable In 16 quarterly Installments 9.05% 2027 94.05 134.37
INR of Rs.13,43,750 each starting from August 2023,
HDFC bank The term loan Is repayable In 16 quarterly Instaliments 9.20% 47.68 47.87
INR of Rs.6,81,250 each starting from August 2023, 2027
HDFC bank The term loan Is repayable In 16 quarterly Installments 9.20% 641.32 824 57
INR of Rs.91,62,500 each starting from August 2023. 2027
1,312.42 1.687.43
6 Deferred Tax Liability (Net):
sr. No Particulars LOLE Ll As At 31st March 2025
September 2025
Deferred Tax Liability
- Related to Fixed Assets 413.08 388.69
Deferred Tax Assets - -
- Related to Fixed Assets
] Proviston for Deferred Tax Llabllities (Net) 413.08 388 .69
7 Short Term Borrowings:
sr. No Particulars i B8 AL 300 As At 31t March 2025
Erom Banks;
Cash Credit 987.40 241.54
Current maturlties of lona term barrowIna (refer note 5) 375.00 750,00
Tota| 1,362.40 9591.54
(1) The Bank Includes ICICI Bank Ltd. & HDFC Bank Ltd.
o All the above loans are fund based secured by first parl passu charge on all current assets of the company both present & furture except Current
maturities of long term debt.
[{1[}] Cash credit Joan from banks carry Interest rate @ 9% to 9.50%
7A Trade Payable:
sr. No Partlculars As At ’°;;35 As At 31st March 2025
Sundry Credltors For Goods 1,921.32 1.647.27
Sundry Credltors- Others - -
Total (A + B) 1,021.32 1,647.27
# The Company has not recelved any Intimatlon from the “Suppller” regarding thelr status under the Micro, Small and Medlum Enterprises
Development Act, 2006 and hence the disclosure relating to amount unpald as at the end of the year together with Interest pald / payable as reguired
under the sald Act has not been furnished and provislon for Interest, If any, on delayed payments, Is not ascertainable at this stage.
8 Other Current Liabilities:
sr. No Particulars i As At 31st March 2025
September 2025
Other llabllitles- expenses 530.32 2608.34
Statutory llabllities 29.23 48.03
Provision for Gratulty and leave encashment 86.97 AR.08
Total G46.52 384,42




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes Forming Part of the Financial Statement as at 30th September,2025

9 Fixed Assets

(Amounts in Lakhs)

b Particul Gyoss Block Depreciaton Net Block As on
articulars As on . N As on As on . . As on As on As on
No 01.04.2025 Total Additions Deduction 30.09.2025 01.04.2025 For the period | Deductions 30.09.2025 20.09.2025 31.03.2025
I |Intanagible Assets
1 |Goodwill 6,301.43 - = 6.301.43 - - - - 6.301.43 6,301.43
6,301.43 6,301.43 6,301.43 6.301.43
II |Tangi ts
1 |Land 168.15 0.25 - 158.39 10.65 1.24 - 11.89 146.50 147.50
2 [Land-U2 1,777.42 - - 1,777.42 48.04 10.68 - 58.71 1,718.71 1,729.38
3 |Building 714.26 - - 714.26 50.79 11.96 - 62.75 651.51 663.47
4 |Plant & Machinery** 10,588.89 - 10,588.89 1,770.80 552.52 - 2,323.32 8,265.57 8,818.09
5 |Electrical Installation 482.02 0.39 - 482.41 74.03 24.99 - 99.02 383.39 407.99
6 |Furniture & Fixtures 14.06 3.67 - 17.74 1.91 0.52 - 2.43 15.31 12.15
7 |OfficeE Equipments 17.73 3.69 - 21.43 3.14 0.98 - 412 17.30 14.59
8 |Computers 36.67 3.85 - 40.52 10.98 3.15 - 14.13 26.39 25.69
9 |Vehicle 308.79 - 308.79 96.86 14.71 - 111.57 197.22 211.93
Total 14,098.00 11.86 - 14,109.85 2,067.20 620.75 - 2,687.95 11,421.91 12,030.80
Capital Work in Progress 4,662.31 439.12 0.39 5,101.04 2 - - = 5,101.04 4,662.31
Total 18.760.30 450.98 0.39 19,210.89 2,067.20 620.75 - 2,687.95 16,522.95 16.693.10
Notes Forming Part of the Financial Statement as at 31st March, 2025
{Amounts in Rupees)
Sr. i Gross Block Depreciaton Net Block As on
No EEticulars 01_‘32_"2%2 " Total Additions Deduction As on 31.03.2025 o1.Aoig:J2 . | Fortheperiod | Deductions 31.0’\;_;325 As on 31.03.2025 | As on 31.03.2024
I |Intangible Assets
Goodwill 6,301.43 - = 6,301.43 - - - - 6.301.43 6,301.43
Total 6,301.43 - - 6,301.43 6,301.43 6,301.43
II |Tangible Assets
1 |Leasehold Land (U1) 156.50 1.65 - 158.15 847 2.18 - 10.65 147.50 148.03
2 |Leasehold land (U2) 1,777.42 - - 1,777.42 26.69 21.35 - 48.04 1,729.38 1,750.73
3 |Building 714.26 - - 714.26 26.93 23.86 50.79 663.47 687.33
4 |Plant & Machinery 10,588.89 - - 10,588.89 675.91 1,094.89 - 1,770.80 8,818.09 9,912.98
5 |Electrical Installation 482.02 - = 482.02 2419 49.84 - 74.03 407.99 457.83
6 |Fumiture & Fixtures 8.67 5.39 - 14.06 1.22 0.69 - 1.91 12.15 7.45
7 |OfficeE Equipments 13.48 4.25 - 17.73 1.55 1.59 - 3.14 14.59 11.93
8 |Computers 18.98 17.69 - 36.67 6.11 4.87 - 10.98 25.69 12.87
9 |Vehicle 308.79 - 308.79 67.52 29.34 - 96.86 211.93 241.27
Total 14,069.01 28.98 - 14,098.00 838.59 1,228.61 - 2,067.20 12,030.80 13,230.42
Capital Work in Progress 2,974.18 1,688.13 - 4,662.31 - - - 4,662.31 2,974.18
Total 17,043.19 1.71711 - 18,760.30 838.59 1,228.61 - 2,067.20 16.693.10 16,204.60
During the year Capital work in progress Includes Rs.NIL - towards Trial run expenses (PY: 2024 Rs.1668.75-lakhs) (Refer Note: 29) and preoperative expenses incurred Rs. NIL lakhs (PY- Rs. 781.36 Lakhs).




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes Forming Part of the Financial Statement as at 30th September, 2025

10 Current Investment

(Amounts in Lakhs)

Sr. No Particulars As At 30th As At 23()1;; March
Mutual Fund: Quoted
Total in - -
11 Inventories
(Valued at lower of Cost and Net Realisable Value)
: As At 30th As At 31st March
S No- Ly September 2025 2025
Raw Materials 371.31 339.20
Finlshed Goods - 111.17
Packing Materlal 26.44 9.62
WIP 1,409.94 776.75
Fuel 9.69 7.74
Stores and spares 58.90 17.52
Total 1,876.28 1,262.00
12 Trade Recivables
Sr. No Particulars As At 30th As At 31st March
: September 2025 2025
1 i i
Secured, Considered Good - ¥
Unsecured, Consltdered Good - -
Doubtful " .
2|Others
Secured, Considered Good - =
Unsecured, Considered Good 2,178.25 1,502.87
Doubtful "
Total 2,178.25 1.502.87
13 Cash & Cash Equivalent
icul As At 30th As At 31st March
Sr. No Particulars Santambear 2025 2025
1|Cash-in-Hand
Cash Balance 2.46 2.18
Sub Total (A) 2.46 2.18
2|Bank Balance
With Banks 9.98 4.56
Fixed Deposit 48.96 47.39
Sub Total (B) 58.94 51.95
Total[A + B] 61.40 54.13
14 Short Term Loans & Advances
. As At 30th As At 31st March
Sr. No Particulars Sentember 2025 2025
Advance against purchase of Fixed Assets 234.00 234.00
Total 234.00 234.00
15 Other Current Assets
Sr. N Particul As At 30th As At 31st March
L i articuiars September 2025 2025
TDS Receivable 19.17 14.79
Input Tax Credit (Indirect Taxes) 2,579.02 2,435.24
Prepaid Insurance 67.19 26.01
Prepald Expenses 20.79
Security Deposlt 146.68
Total 2,832.85




PRIVI FINE SCIENCES PRIVATE LIMITED

CIN:U241110MH2021PTC358857

Notes Forming Part of the Proflt & Loss Accounts for the perlod ended 30th September, 2025

16 Revenue from Operations

(Amounts In Lakhs)

For the Period Ended Year Ended
i LT 30th September 2025 |  31st March 2025
Sales Export 894.51 1,007.73
Sales Domestic 2,252.63 3,817.43
|Tota| 3,147.14 482516
16.1 Break-up of revenue fromsale of products
For the Perlod Ended Year Ended
e LA 30th September 2025 |  31st March 2025
Chemicals 3,147.14 4,825.16
Traded Goods
Chemicals
Packing Material = =
Total 3,147.14 4,825.16
]
17 Other Income
For the Perlod Ended Year Ended
Sr. No Rartieulara 30th September 2025 |  31st March 2025
Interest Recelved 1.56 58.27
Misc Income 66.45 8.47
Jobwork charges recelved 103.46 29441
Exchange rate galn loss 12,08 9.28
Galn on Investment (MF) - 19.39
Total 184.42 a0 82
18 Cost of Material Consumed
For the Perlod Ended Year Ended
StiNo Particulars 30th September 2025 |  31st March 2025
a) Openlng Stock
-Raw materlals 339,20 136.58
-Packing materlals 8.62 4,62
Sub-total (a) 348.82 141,20
b) |Add: Purchase of materlals
Raw Materials 2,608.45 4,016.66
Packing Materlals a8 81 138,72
Sub-total (b) 2,696.96 4,155.38
c) Less: Closing Stock of Materlals
-Rawmaterlals 339.20
-Packingmaterlals 9,62
Sub-total (c) 248 A2
d) |Cost of Materlal Consumed Sub-total{a+h-c) 3,847.78
Total 3.947.76
19 Traded goods
For the Perlod Ended Year Ended
e AR 30th September 2025 |  31st March 2025
Traded qood - =
Total -
20 Changes in inventories
For the Pariod Ended Year Ended
Rarticulars 30th September 2025 |  31st March 2025
Sr No.
1 g
Finished Goods - 11117
Work In Process 1,409.94 778.75
Less By Fire - -
1,409.94
i
2 s
Finished Goods 11147
Work in Process 776.78
887,92

(522,02)




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC3568057
Notes Forming Part of the Profit & Loss Accounts for the period ended 30th September,2025

21 Employee Benefits Expenses

For the Perlod Ended Year Ended
rcNo Earicions 30th September 2025 |  31st March 2025
Salary,wages and bonus 313.62 72748
Contributlon to Provident and other funds 19.78 39.08
lskal‘r Walfare expenses 32.29 69.16
Total 365.69 835.72
22 Financial Cost
For the Period Ended Year Ended
Sr- No i 30th September 2025 | 31st March 2025
Interest on Loan 340.23 356.57
Other Finance Cost . .
Total 340.23 356.57
23 Depreciation & Amortised Cost
For the Perlod Ended Year Ended
sriNo, Particulars 30th September 2025 |  31st March 2025
Depreclation on Tanglble Assets 620,75 1,228.61
_——
Total Bﬁ.i’l 1.228.61
24 Other Expenses
For the Perlod Ended Year Ended
sralo Basticulars 30th September 2025 | 31st March 2025
Consumptlon of Stores and Spares 37.24 151,82
Power,Fuel & water 792.96 1,407 67
Jobwork charges 19.64 5163
Repalrs & Maintenance- Machlnery 69.54 128.84
Repalrs & Malntenance Others 8.31 16.95
Contract Labour Charges 74.66 166.48
Lab Expenses 9.79 16.76
Other Factory Expenses 8.7 114.51
Insurance 16.64 43.68
Postage and Telephone Expenses 0,84 1.80
Rates and Taxes 2,51 946
Audltor Remuneration 1.20 1.30
Selling & Distribution expenses 74.02 136.70
Printing & Statlonery 3.92 6,39
Legal and Professionasl Fees 76.30 13387
Travelling and Conveyance 2210 81685
Bank Charges 10.11 10.09
Office & admin Exp 12.00 AR Q7
Total 1,276.58 2,528.55
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes Forming Part of the FInancial Statement as at 30th September, 2025

Earnings per share

(Amounts In Lakhs)

Particulars

Basic and diluted earnings per share
Mat profit after tax attributable to equity shareholders (A)

Number of equity shares outstanding at the end of the
vear

The welghted average number of equity shares
outstanding during the year (B)

Earnings per share

Baslc earnings per share (face value of Rs. 10 per share)
(March 2025: Rs.-1.48 per share)

Dlluted earnings per share (face value of Rs. 10 per
share) (March 2025: Rs -1.48 per share)

For the Perlod Ended Year Ended
30th September 2025 31st March 2025

(1,421.03) (3,455.10)
23,38,29,210 23,38,29,210
23,38,29,210 23,38,29,210

(0.61) (1.48)
(0.61) (1.48)

Related party disclosure

List of related partles

Enterprises owned or sl Ty Infl d by key ] t personnel or thelr relatives

Privi Speciallty Chemicals Limited

Privi Life Sclences Private Limited

Privl Blotechnologles Private Limited

Privl Speclallty Chemicals USA Corporation
Priglv Speclalties Pvt, Ltd.

Moneymart Securitles Private Limited
Vlvira Investment And Trading Private Limited
MM Infra & Leasing Pvt, Ltd

Satelllte Technologles Pvt. Ltd.

Snejyo Agro LLP

Snefyo Ventures Pvt,Ltd.

Prasad Organics Pvt.Ltd.

Babanl Brothers LLP

Kev Manaaement Personnel {KMP)

Ms. Snehal Mahesh Babanl (Managing Dlrector)
Mr. Mahesh P. Babanl ( Director)

Mr. Arun Newalkar (Chlef Financlal Officer)

Mr. Ramesh Kathurla (Company Secretary)

Relatives of Key Management Personnel
Mrs.Seema Mahesh Babanl

Mahesh Purshottam Banal {HUF)

Ms.Jyotl Mahesh Babanl (Dlrector)

During the year, following transactions were carried out with the related parties :

Enterprises owned by key

Key Management Personnel and their

management personnel or their relatives
relatives
30th September 2025 31st March 2025  30th September 2025 31st March 2025
Purchase of Assets/Chemicals
Prasad Organics Pvt,Ltd. 67.79 138.01 - -
Privi Speclality Chemicals Ltd 45.36 105.86 - -
Rent Paid
Privl Speclallty Chemicals Ltd 0.30 0.60 -
Sale of Chemicals
Privl Speciality Chemicals Ltd. 178.89 309.17 - -
Privi Speclality Chemicals USA Corporation 138.41 381.91
Prinlv Speclalties Pvt. Ltd. - 19.55 -
Salary Pald
Snehal Babani - - 3.60 7.20
Job Work Chgs. Recelved
Privi Speclallty Chemicals Ltd, 104.35 307.23 - -
Interest Pald:-
Vivira Investment and Trading Pvt. Ltd. 227,60 157.69 - -
Loan taken
Vivira Investment and Trading Pvt. Ltd. 2,060.00 3,450.00 -
Loan Repald
Vivira Investment and Trading Pvt. Ltd, 9.98 10.00 - -
Recejvables /Other assets
Privi Speclality Chemicals Ltd. 208.03 53.39 -
Privi Speclality Chemlcal USA Corporation 60.17 111.78 -
Payables / Other Labllitles
Privl Speciality Chemicals Ltd, 40.90 5.06 -
Snehal Babani - - 0.60
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

{Amounts in Lakhs)
Notes Forming Part of the Financial Statement as at 30th September, 2025

Segmental Reporting

Primary Business Segment

In accordance with the requirements of Accounting Standard 17 ‘Segment Reporting’ (*AS17‘), the Company has determined Its business
segment as “Aromatic chemicals"” since the entire business of the Company is from Aromatic chemicals. As the Company Is engaged only
In one business segment, the segment revenue, segment result, total carrylng amount of segment assets, total carrying amount of
segment liabilities, the total cost incurred to acquire segment assets, the total amount of charge for depreciation and amortization
during the year are as reflected in the financlal statements for the half year ended 30th September,2025.

Secondary Geographlcal Segment

In respect of secondary segment Information, the company has identified its geographical segments as Domestic and Overseas. The
Secondary Segment information has been disclosed accordingly.

Year Domestic Overseas Total
Revenus 30th September 2025 2,252.63 894.51 3,147.14
31st March 2025 3,817.43 1,007.73 4,825.16
Carrying amount of segment asset 30th September 2025 11.421.91 - 11,421.91
31st March 2025 12,030.80 - 12,030.80
Capital expenditure during the year 30th September 2025 439.12 - 439.12
31st March 2025 1,688.13 - 1,688.13

CSR activities

As per Section 135 of the Companies Act, 2013, the Company has constituted a Corporate Soclal Responsibility (CSR) Committee. The
total amount spent by the Company on CSR activities during the year is Rs. Nil (FY 2024-25: NIL), as the company incurred, a loss
during the year.,

Prior year comparative

Figures for the previous year have been reclassified and regrouped wherever considered necessary to conform to the current year’s
presentation.

As per our report of even date attached

For M/S.E.E Sitabkhan & Co. For and on behalf of the Board of
Chartered Accountants M/s.Privi Fine Sciences Private Limited
ESMAIL . Uigitally signed by CIN:U241110MH2021PTC358857
. ESMAIL ESHAKBHAL |
ESHAKBHAI  sITABKHAN Snehal ““‘g'ﬁ'm MAHESH  treyoreri
e 20251219 " PUBSHOTT sttt san
SITABKHAN'  'siég asio Mahesh /domber, AM DAGAN FHE
Babanl ' \y3uen i
E E Sitabkhan Snehal Babani Mahesh Babani
Proprietor DIN: 07672706 DIN: 00051162
Managing Director Director
RAMESH et Arun Anant pi e s
xf:mﬁw et Newalkar  Casms i
Place : Mumbai Ramesh Kathuria Arun Newalkar

Date- 19th Decemeber, 2025 Company Secretary Chief Financial Officer







PRIVI FINE SCIENCES PRIVATE LIMITED
U24110MH2021PTC358857
Ground Floor, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR KHAIRANE
RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA-400 709

DIRECTORS’ REPORT

To
The Members,
Privi Fine Sciences Private Limited

Your Director’s have pleasure in presenting the 4t (Fourth)Annual Report of the Company together
with the Audited Financial Statements for the year ended March 31, 2025.

1 FINANCIAL STATEMENTS &RESULTS:

a. FINANCIAL RESULTS

The Company’s performance during the year ended March 31, 2025, is summarized

below:

RETHICIEES Year ended Year ended
March 31, 2025 March 31, 2024

Total Revenue 5214.98 807.31
Total Expenses 7026.36 644.13
-E?(ﬁt before Depreciation, Finance Cost & (1811.38) 163.18
Less: Finance Cost 356.57 : 40.68
Profit before Depreciation & Tax {(2167.95) 122.50
Less: Depreciation 1228.61 96.66
Profit before Tax (3396.56) 25.84
Less: Current Tax / Deferred Tax 58.54 249.65
Less: Provision for Taxation
Profit after Tax (3455.10) (223.81)

b. OPERATIONS:

The Company was incorporated on April 13, 2021 vide Certificate of Incorporation issued
by the Ministry of Corporate Affairs under the Corporate Identity Number
(CIN)U24110MH2021PTC358857. The Company is engaged in the manufacturing of
organic chemicals, silicas, inorganic chemicals and their intermediaries.
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During the year under review your Company started the manufacturing activities post
setting up the Plant as per the Capex it had undertaken from April 2022 onwards.
Production activities started with effect from September 30, 2023 on a small scale.
However, the Company could not achieve full production capacity which is normally the
case with any such large scale Chemical Plant being setup. The overall capacity of the Plant
for its various products is close to 2400 metric tonnes per year which consists of products
like Privial, Esters, Anethole and Cyclomen Aldehyde. The management is very confident
that going forward the Company shall be able to achieve and improve its scale of
operations.

However, for the year under review there has been a marked improvement in the
Operations and the Company could achieve a Total Revenue of Rs. 5,214.98 Lakhs (Previous
Year 807.31 Lakhs). The Company has reported a Net Loss of Rs. 3,396.56 as against a Profit
before tax Rs.25.84 lakhs for the Previous Year.

c. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES:

Your Company does not have any subsidiary, associate and joint venture company.
d. DIVIDEND:

Considering the loss incurred in the current financial year, your Director’s have not
recommended any dividend for the year under review.

e. TRANSFER TO RESERVES:

During the period under review, the Board of Directors has not recommended transferring
any amount to reserves as the Company is incurring losses.

f.  REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the period under review.
g. DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of provisions
of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies (Acceptance of
Deposit) Rules, 2014 during the period under review. Hence, the requirement for furnishing of
details of deposits which are not in compliance with the Chapter V of the Act is not applicable.
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h. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and commitments which
could affect the Company’s financial position, have occurred between the end of the
financial year of the Company and date of this report.

i. DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

The Company had received an order dated December 19, 2023, as revised by Order dated
March 13,2024 from National Company Law Tribunal, Mumbai bench in relation to the
Scheme of Amalgamation between Privi Organics Limited (Transferor Company) and Privi
Fine Sciences Private Limited (Transferee Company) with effective date of amalgamation
as April 01, 2023. As per the said Order, the Transferee Company was to issue and allot to
the Shareholders of Transferor Company, 13 (Thirteen) new Equity Shares of Rs. 10/- each
as fully paid up of the Transferee Company against 4 (four) existing Equity Shares of
Rs.10/- fully paid-up of the Transferee Company. The said Equity Shares have since been
allotted to the Shareholders of Transferor Company.

j.  PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

All Related Party Transactions that were entered into during the year under review were
on an arm’s length basis and in the ordinary course of business under the provisions of
Section 188 of the Act and the rules made thereunder. The details of the related party
transactions are furnished in Annexure | and forms part of this Report. Further details of
related party transactions entered into by the Company, are available in notes to the
financial statements section of the Annual Report and forms part of this report.

k. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has not given any loans, guarantees, investments and securities under
Section 186 of the Act during the period under review and accordingly disclosure under
this Section is not required.

I. SHARE CAPITAL:

Authorized Capital:

During the year under review, the Authorized Share Capital of the Company increased
from Rs. 2,05,00,00,000 (Rupees Two Hundred Five Crores only) divided into 20,50,00,000
(Twenty Crores Fifty Lakhs) Equity Shares of Rs. 10/- (Rupees Ten only) each by creation
of 3,50,00,000 (Three Crores Fifty Lakhs) new Equity shares of Rs. 10/- (Rupees Ten only)
to Rs. 2,40,00,00,000 (Rupees Two Hundred and Forty Crores only) divided into
24,00,00,000 (Twenty Four Crores) Equity Shares of Rs.10/- (Rupees Ten Only) each
ranking pari passu with the existing Equity Shares of the Company in all respects.
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Issued, Subscribed and Paid-up Capital:

The Issued, Subscribed and Paid -up Share Capital as on March 31, 2025 s Rs.
2,33,82,92,100/- (Rupees Two Hundred Thirty-three Crores Eighty-two Lakhs Ninety-two
Thousand One Hundred Only) divided into 23,38,29,210 (Twenty-Three Crores Thirty-
Eight Lakhs Twenty-Nine Thousand Two Hundred Ten) Equity Shares of Rs. 10/- (Rupees
Ten Only) each,

The Company allotted 2,89,35,714 (Two Crores Eighty-nine Lakhs Thirty-five Thousand
Seven Hundred Fourteen) Equity Shares of Rs. 10/- each at a premium of Rs. 4/- per Equity
Shares aggregating Rs. 40,50,99,996/- (Rupees Forty Crores Fifty Lakhs Ninety-nine
Thousand Nine Hundred Ninety-six only) to Karma Fine Sciences PTE Limited on December
31,2024 pursuant to the resolution passed by the shareholders of the Company on July
18,2024 approving the conversion of External Commercial Borrowings (ECB) received
from Karma Fine Sciences PTE Limited into Equity Shares.

m. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Cdmpany has not issued any shares with differential rights and hence no information
as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share
Capital and Debenture) Rules, 2014 is furnished.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the period under review and
hence no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13)
of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

0. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option Scheme
during the period under review and hence no information as per provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014 is furnished.

p. CORPORATE SOCIAL RESPONSIBILITY

Section 135 of the Companies Act 2013 is not applicable to the Company as the Company
does not have the specified turnover or net worth or profit criteria and hence there is no
statutory requirement for the Company to undertake CSR activities
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q. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

The Company does not have a scheme of ESOP and hence disclosures pursuant to Section
67(3) of the Companies Act, 2013 are also not required to be furnished.

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

During the year under review:

Mr. Arun Anant Newalkar was appointed as a Whole Time Director and Chief Financial
Officer for a period of 3 years w.e.f. April 01, 2024 up to March 31, 2027.

Mr. Sanjeev Gajanan Patil was appointed as a Whole-Time Director w.e.f April 01, 2024.
Mr. Ramesh Vishanlal Kathuria was appointed as a Whole Time Company Secretary w.e.f
April 01, 2024.

IV. Ms. Snehal Mahesh Babani was appointed as Managing Director of the Company w.e.f April
01, 2024 for a period of 5 years commencing from April 01, 2024 up to March 31, 2029.
The above decisions were made at the meeting of the Board of Directors which was held
at March 29, 2024 and in relation to that the Company has carried out necessary filings
with the regulatory authorities.
3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES
a. BOARD MEETINGS:
During the year under review, the Board of Directors met June 20,2024, September
27,2024, December 31,2024 and February 27,2025 in accordance with the provisions of
the Companies Act, 2013 and rules made thereunder.
b. DIRECTOR’S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial
statements of the Company for the year ended March 31, 2025, the Board of Directors
hereby confirms that:

a. in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures.
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b. such accounting policies have been selected and applied consistently, and the
Directors 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 loss of the Company for that period;

c. proper and sufficient care was taken for the maintenance of adequate accounting
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 annual accounts of the Company have been prepared on a going concern basis.

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

RISK MANAGEMENT POLICY:

The Company in in the process of formulating a Risk Management Policy and guidelines
to avoid events, situations or circumstances which may lead to negative consequences on
the Company's businesses and shall define a structured approach to manage uncertainty
and to make use of these in their decision-making pertaining to all business divisions and
corporate functions.

INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company’s
business and size and complexity of its operations are in place has been operating
satisfactorily. Internal control systems comprising of policies and procedures are designed
to ensure reliability of financial reporting, timely feedback on achievement of operational
and strategic goals, compliance with policies, procedure, applicable laws and regulations
and that all assets and resources are acquired economically, used efficiently and
adequately protected.

PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR
SUBSIDIARY COMPANIES:

None of the Directors of the Company are in receipt of remuneration/commission from
the Holding Company of the Company. The Company do not have subsidiary.

AUDITORS AND REPORTS:

AUDITORS REPORT:

M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors of the Company,
have given Auditor’s Report for the year ended 31% March 2025 read with the explanatory

L)
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notes therein which are self-explanatory and therefore, do not call for any further
explanation or comments from the Board under Section 134(3) of the Companies Act,
2013.

APPOINTMENTOF STATUTORY AUDITOR:

Pursuant to the provisions of Section 139 of the Companies Act, 2013, M/s E.E.
Sitabkhan & Co. Chartered Accauntants, (Firm Registration no. 110300W)were
appointed as the Statutory Auditors of the Company who shall hold office from the
conclusion of the 1% Annual General Meeting till the conclusion of the 6™ Annual
General Meeting of the Company.

Your Company has received confirmation from Auditors to the effect that their
appointment, with the limits specified under the Companies Act, 2013 and the firm
specifies the criteria specified in Section 141 of the Companies Act, 2013 read with Rule 4
of the Companies (Audit & Auditors) Rules, 2014.

In accordance with Section 139 of the Companies Amendment Act, 2017, notified w.e.f,
May 7, 2018, by the Ministry of Corporate Affairs, the appointment of Statutory Auditors
is not required to be ratified at every Annual General Meeting. Hence, M/s. E. E.
Sitabkhan & Co., Chartered Accountants, continues as a Statutory Auditors until the
conclusion of 6" Annual General Meeting of the Company.

OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules,
2014 are furnished as under:

a.

EXTRACT OF ANNUAL RETURN:

“With the notification of the Com panies (Management and Administration) Amendment Rules,
2021, dated 5th March, 2021 {‘Amendment Notification 2021') the erstwhile Rule 12 of the
Companies (Management and Administration) Rules, 2014 has been substituted to do away
with the requirement of attaching the extract of annual return with the Board's Report
completely subject to the condition that the web-link of the annual return is disclosed in the
same.

However, the Company does not have a functional website. Therefore, if any Member wishes
to receive the Annual Return, he/she can request in writing to the Company."

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

EARNINGS AND OUTGO:

The particulars as required under the provisions of Section 134(3) (m) of the Companies
Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of
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conservation of energy and technology absorption have not been furnished, considering the natyre
of activities undertaken by the Company during the year under review.

During Period under review, the Company has following Foreign exchange Earning and Outgo

Particular Amount (In Lakhs)
Forelgn Exchange Earnings 942.54
Foreign Exchange Outgo 252.15

PREVENTION OF SEXUAL HARASSMENT:

Pursuant to the provisions of "The Sexual Harassment at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 (“Act”), the Company has put in place POLICY ON PREVENTION OF SEXUAL
HARASSMENT AT WORK (POSH). The Internal Complaint Committee {ICC) has been formed for all
locations of the Company to deal with the matters falling within the purview of the Policy. Regular
meetings of the ICC have been conducted.

During the year, no case pertaining to sexual harassment at workplace has been reported to the
Company.

Cost Auditors:

During the year under review, your Company is not required to maintain cost records as specified
by the Central Government under Section 148(1) of the Companies Act, 2013 in respect of the
businesses of the Company and accordingly no accounts and records are made and maintained by
your Company.

Compliance with Secretarial Standards:

The Company is in compliance with the mandatory Secretarial Standards.

There are no proceedings, either filed by Privi Fine Sciences Private Limited or filed against Privi
Fine Sciences Private Limited, pending under the Insolvency and Bankruptcy Code, 2016 as
amended, before National Company Law Tribunal or other courts during the period under review.

During the year under review, there was no matter arising with respect to difference between
amount of the valuation done at the time of one-time settlement and the valuation done while
taking loan from the Banks or Financial Institutions.

ACKNOWLEDGEMENTS AND APPRECIATION:

Your Directors’ take this opportunity to thank the customers, shareholders, suppliers, bankers,
business partners/associates, Central and State Governments for their consistent support and
encouragement to the Company.
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For and on behalf of the Board
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Mahesh Babani Snehal Mahesh Babani
Director Managing Director
DIN: 07672705 DIN: 07672706

Date: June 05, 2025
Place: Navi Mumbai

Registered Office

Ground Floor,"Privi House" A-71TTC, Thane Belapur Road,
Near Kopar Khairane Railway Station,
Navi Mumbai- 400 710.

CIN: U24110MH2021PTC358857
Tel No. +91 22 27783040/41/45, 66023500 Fax No. +91 22 27783049

E-Mail: rameshk@privi.co.in
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AUDITOR’S REPORT

To the Members of PRIVI FINE SCIENCES PRIVATE LIMITED
Report on the Financial Statements

We have audited the accompanying financial statements of PRIVI FINE SCIENCES

PRIVATE LIMITED (“the Company”), which comprise the standalone balance sheet as at 31+

March 2025, and the standalone statement of profit and loss (including other comprehensive income),
the standalone statement of changes in equity and the standalone cash flow statement for the
year then ended, and notes to the standalone Ind AS financial statements, including a summary
of the significant accounting policies and other explanatory information (herein after referred to as

‘standalone financial statements’)..
Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these standalone financial statements that give a true and fair view of
the financial position, financial performapce 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, read with Rule 7 of the
Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordapce with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements
based on our audit. We have taken intq account the provisions of the Act, the
accounting and auditing standards and matters-which are required to be included in
the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the aydit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the financial stgtements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on whether the Company has in place an
adequate internal financial controls system over financial reporting and the operating
effectiveness of such controls. An audit alsp includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates
made by the Company’s Directors, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the 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 31%
March 2025, and its loss and other comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Emphasis of Matter

With reference to note no.29 of Financial Statement which specifies the basis of
Scheme of merger of M/s Privi Organics Ltd and Privi Fine Science Pvt. Ltd from
retrospective date 1% April 2023 as approved by the National Company Law Tribunal
(NCLT} Mumbai bench. As per the requirement of Appendix C to Ind AS-103 the merger
has been given effect to as if it has occurred from the beginning of the year i.e.1 April
2023 in the financial statement.
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Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors’ Report) Order, 2016 (‘the Order’) issued by
the Central Government in terms of Section 143 (11) of the Act, we give in the
‘Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. Asrequired by section 143 (3) of the Act, we report that:

a. We have obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purpose of our audit;

b. In our opinion proper books of account as required by law have been kept
by the Company so far as appears from our examination of those books (and
proper returns adequate for the purposes of our audit have been received
from branches not visited by us); '

¢. The Balance Sheet and Statement of Profit and Loss dealt with by this Report
are in agreement with the books of account;

d. In our opinion, the Balance Sheet and Statement of Profit and loss comply
with the Accounting Standards referred to in Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014

e. On the basis of the written reprgsentations received from the Directors as
on 31 March 2025 taken on recard 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; and.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate report in “Annexure B”.

FORE. E. SITABKHAN & CO.,
CHARTERED ACCOUNTANTS

ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR
Date: 5'" June 2025 M. No. 0-30721
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(i)

PRIVI FINE SCIENCES PRIVATE LIMITED

“Annexure A” to the Independent Auditors’ Report — 31 March 2025
(Referred to in our report of even date) ’

(i)

(a) (A) The Company has maintained proper records showing full particulars, including

(b)

{©

(d)

(e)

quantitative details and situation of Property, Plant and Equipment items purchased
but not pending for installation.

(B) The Company has maintained proper records showing full particulars of intangible

assets,

All fixed assets are physically verified by the management in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. The
physical verification of fixed assets was done in financial year 2024-25 and No
material discrepancies were noticed on such verification.

According to the Information and explanations given to us and on the basis of our
verification of records of the Company, the title deed of Lease hold land Plot no. C-39,
C-39(Part) ,MIDC lote , Tq.- Khed, Dist. Ratnagiri held in the name of M/s Privi
Organics Limited (the Transferor Company) prior to merger. The merger scheme of
M/s Privi Organics Ltd. (the Transfaror Company) and M/s Privi Fine Sciences Pvt.
Ltd. (the Transferee Company) duly approved by NCLT Mumbai Bench. Subsequently
the transferee company has applied for change of name to MIDC authority at Ratnagiri
for transfer of title deed of leasehold land in the name of transferee company and the
matter is pending with the authority and order for transfer is awaited.

As regards Factory bullding and other assets held in the name of the M/s Privi Organic
Limited, the reason for not being in the name of Company is that the matter is pending
for adjudication and after the payment of duties amount the assets will be transferred
in the name of transferee Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (inclqding Right of Use assets) or intangible assets or
both during the year.

According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

(a) As explained to me, the inventories are physically verified during the year by the

Management at reasonable intervals and no material discrepancies are noticed on
such physical verification.

(b)(1) According to the information and explanations given to us and on the basis of our
examination of the records of the Compqny, the Company has sanctioned working capital
facility from banks or financial institutions, .

(2) The quarterly returns or statements filed by the company with such banks or

nancial institutions are in agreement with the books of account of the Company.
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(iii)  (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company has not made Investment during the
(b) The terms and conditions of investments made are not prejudicial to the interest of the
company. i

(iv)  According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
security as specified under section 185 and 186 of the Companies Act, 2013. In respect of
investment made by the Company the Provision of sec 186 of the Act has been complied
with. g

v) In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi)  In our opinion the rules prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013 is not applicable to Company.

(vii)  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undispuled statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Goods and Service Tax, Duty of Customs, Cess and other
material statutory dues have been generally regularly deposited during the year by the
Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax, Goods
and Service Tax, Duty of Customs, Cess and other material statutory dues were in arrears
as at 31 March 2025 for a period of mere than six months from the date they became
payable, '

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

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

(b) The company has not declared willful defaulter by any bank or financial institution or
other lender.

(c) The company has obtained term lpan and its being used for the purpose it was
obtained;

(d)According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds raised on
short-term basis have been used for long-term purposes by the Company.

(e} The company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures; hence this clause is
not applicable;

Y
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

{xvi)

{f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies; hence this clause is not applicable.

(a) The Company has not raised any mpney by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x)(a) of the Order is not
applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to ug, no fraud by the Company or on the Company
has been noticed or reported during the course of the audit.

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

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

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

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

(a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has no internal audit system commensurate with the size and
nature of its business.

(b) Since there is no internal audit system, the question of considering the internal audit
report of the company does not arise.

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

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

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




E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.

Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.
Tel. : 9967315153 / 9322530507+ Emai : e.e.sitabkhan@hotmail.com

(xvii)

{xviii)

{xix)

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

(d) The Company is not part of any group. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has incurred a cash loss during the year amounting to Rs.2217 Lakhs.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicaple.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
aftention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viabllity of the
company. We further state that our repoping is based on the facts up to date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx)  a) In our opinion and according to the information and explanations given to us, there is
no unspent amount under sub-section (5) of section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

FOR E. E. SITABKHAN & CO.
CHARTERED ACCOUNTANT
: .
E=ade R A
ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR
Date: 5% June 2025 M. No. 0-30721

Firm Reg. N0.110300W
UDIN: 25030721BMJACT9840
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PRIVI FINE SCIENGES PRIVATE LIMITED

CIN:U242110MH2021PTC358857
BALANCE SHEET AS AT 31st March 2025

{Currency: Tndlan'RUPEES [n Lakns)
T Refer to |
Particulars Nota No. | As at 31st March 2025 As at 31st March 2024
I. EQUITY AND LIABILITIES
{1} Shareholder's Funds
(a) Share Capital 3 23,382.92 20,489.35
(b) Reserves and Surplus 4 (2,525.48) (227.81)
|(a) Long-Term Borrowings 5 4,387.93 5,926.00
(b) Deferred Tax Liabillties (Net) 6 388,69 330.15
Ne i
(a) Short-Term Borrowings 7a 241.54 .
(b) Trade Payables 7b 1,647.27 1,545.00
(c) Other Current Liabilities 8 1,134,42 724,29
Total Equity & Liabilities 28,657.29 28,786,908
II.ASSETS
- Curr
(a) Fixed Assets
(i) Tangible Assets 9 12,030.80 13,230.42
(ii) Intangible Assets 9 6,301.43 6,301.43
(iii) Capital Work-in-Progress 9 4,662.31 2,974.18
2) C k ts
(@) Current Iavestments 10 - 1,369.63
(b) Inventories 11 1,262.00~ 770,99
(¢) Trade Recelvables 12 1,502,87 767.90
(d) Cash and Cash Equivalents 13 54.13 342.61
(e) Short-Term Loans and Advances 14 234,00 750.27
(F) Other Current Assets 15 2,609.75 2,279,50
Total Assets 28,657.29 28,780:98
Significanl Accounting Policles 2
Notes Forming Integral Part of the Financial Statement 3-31

For M/S.E.E Sitabkhan & Co.
" [Chartered Accountants

E E Sitabkhan
Proprietor
Membership No. 30721

Place : Mumbai
Date : 5th June, 2025

This is the Balance Sheet referred to in our Report of even date,

"For and on behalf of the Board of
Privi Fine Sciences Pvt, Ltd.
CIN:U241110MH2021

; ub}o’;‘,/

esh _B}bd(
DIN: 00051162

Director

Chief Financial Officer

@%f



. PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

PROFIT & LOSS STATEMENT FOR THE PERIOD ENDED ON 31st March, 2025
] {Curreney: Indian Rupees in Lakhs)]

Sr i Réfer- to |l Year Ended Year Ended
' P
No articulars Note No.|  31st March 2025 31st March 2024
I |Revenue from operations 16 4,825.16 472.54
I |Other Income 17 389.82 334.77
111 II1. Total Revenue (I +1I) 5,214.98 B807.31
v enges!
Caost of materials consumed 18 3,947.76 449 .86
Changes in inventories 19 (285.67)| =
Employee Benefit Expense 20 B35.72 103.14
Financial Costs 21 356.57 40.68
Depreciation and Amortization Expense 22 1,228.61 96.66
Other Expenses 23 2,528.55 91.13
Total Expenses (1V) 8,611.54 781.47
V' |Profit/(Loss) before exceptional and extraordinary items and tax (111 - IV) (3;396.56) 25.84
VI |Exceptional Item =
vz | Profit/{Loss) before extraordinary items and tax (V - VI) (3,396.56) 25.84
VI1T|Extraordinary Items - .
IX |Profit/(Loss) before tax (VIL - VIII) (3,396.56) 25.84
X |Tax expense;
(1) Current Ta 5 5
(2) Deferred Tax 58.54 249,65
XI |Profit /(Loss) from the perid from continuing operations (IX-X) (3,455.10) (223.91)
XII |Profit/(Loss) from discontinuing operations - -
XIT|Tax expense of discounting operations o -
XIV|Profit/(Loss) from Discontinuing operations (X11 - XIII) -
XV |Prolit/(Loss) for the period (XI + XIV) (3,455.10) 1223.81)
XVI|Earning per equity share:
(1) Baslc (1.48) (0.11)
(2} Diluted. {1.48) {0.11)
Significant Accounting Policies 2
Notes Forming Integral Part of the Financial Statement 3-31
This is the statement of Profit & Loss referred to [n our Report of even
date,

For M/S.E.E Sitabkhan & Co.
Chartered Accountants

E E Sitabkhan
Proprietor
Membership No, 30721

Place : Mumbai
Date : 5th June, 2025

For and on behalf of the Board of
Prlvi Flne Sciences Private Limited
CIN:U2412110MH2021PTC358857

-

Snehal Babanl
DINY 07672706
Managing Director

esh Babani
DIN: 00051
Director

| (gzmﬂmﬁ

‘Arun Newalkar

Ram thurla

Compé‘n Secretary Chief FInanclal Officer




PRIVI FINE SCIENCES PRIVATE LIMITED
‘ CIN:U241110MH2021PTC358857
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2025
{Currency: Tndian Rupees in Lakhs)
Particulars As At 31st March 2025 As At 31 March 2024
A [Cash flows from operating activities
Net profit or (Loss) before tax " (3,396.56) 2584
Adjustments for :
Depreciation and amortisation 1,228.61 96.66
Interest Received (58.27) (66.87)
Interest Expenses | 356.57 || 4068
Gain on sale of Investment i 7 (19.39) {179.85)
Operating profit before working capital changes {1,889.04)| (83.54)
Operating cash flow befare working capital changes
(Increase)/ Decrease in trade receivables <~ (734.97) (606.61)
(Increase)/ Decrease in Inventories “(491.01) (685.00)
Decrease / (Increase) in loans and advarices 516.27 (512.16)
(Increase) / decrease in other assets (330.25) (670.21)
Increase/(Decrease) in Other Current Liabilities 410.13 (193.14)
Increase/(Decrease) in Trade Payables 102,27 {40.25;
(527.66) (2,617.37)
Cash generated from operations (2,416.60) (2,700.91)
Income taxes paid - =
Net cash generated from operating activities (A) ) = (2,418.60)| {2,700.91)
B |Cash flows from investing activities
Purchase of Property , Plant & Equipment (1,717.11) (4,463.71)
Sale/(Purchase) of current investment 1,369.63 1,889.32
Profit on Sale of Investrnent 19.39 179.86
Interest Paid N (40.68)
Interest received 58.27 66.87
Net cash (used in) investing activities (B) (269.82) (2.366.34)
C |Cash flows from financing activities
Issue of Share Capital 2,393.57 11,384.91
Security premium 1,157.43 -
Increase/(Decrease) in Long Term Borrowing 3,450.51 3,488.50
Increase/(Decrease) In Short Term Borrowing 241.54 {4,500.00)
Repayment of long term Borrowings (4,988.58) (5.045.10)
Interesl Paid ) (3656.57) -
Net cash (used in) / generated from financing activities ( €) 2,397.90 5,328.30
Net (dccrease) / inciease in cash and cash equivalents (A+B+C) (288.52) 259 11
Cash and cash equivalents at beginning of the year | 342.61 83.50
Cash and cash equivalents at end of the year 54,13 342 61
(288.52) 259 11
I} |The cash How statement has been prepared under the Indirect method as set out in Accounting Standard-3
£AS-3: on cash flow statement 1ssued by Companies {Accounting Standards) Rules,2006.
The notes referred to above form an Integral part of the Provisional financial statements.
For M/S.E.E Sitabkhan & Co. For and on behaif of the Boarg of
Chartered Accountants M/s.Privi Fine Sciences Private Limited
. q ,(—’ CIN:U2411'10MH2021PTC358857
&I + """‘"&' s ) L | j
E E Sitabkhan Mahgs n
Proprietor DIN: 00051162
Membership No. 30721 Director ]
Place ;: Mumbai y
L Date : S5th June, 2025 Company Secretary Cheif Financial OFficer
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Privi Fine Sciences Private Limited

Notes to the financial statements (Continued)
for the period from 01 April 2024 to 31 March 2025

(Currency: Indian Rupees in Lakhs)

2

21

Company overview

Privi Fine Sciences Pvt. Ltd. (“Privi” or “the Company”).is a manufacturer, exporter,
and trader in Specialty chemicals and other chemical products having presence in
Maharahtra & Gujarat State. The unit located at Lote Parshuram MIDC, Dist.- Ratnagiri
in Maharashtra commenced it's manufacturing operations from 30t September, 2023 at
factory located at Plot No. C-39 & C-39 (Part), MIDC Lote, Tq.-Khed, Dist.- Ratnagiri.

The unit located at Jhagadia, Dist.Bharuch in the state of Gujarat has acquired land
during the year 2022-23 for the purpose of manufacturing the products, is in the
process of acquiring various statutory permissions from regulatory authorities to start
the construction of the project for manufacture of the products using the green
technology. The Company intends to manufacture Furfural, Furfuryl Alcohol,
Cyclopentanone, Ethanol ,Vanillin, Maltol, Ethyl Maltol etc. from natural renewable
materials.

Significant accounting policies

The accounting policies set out below have been applied consistently to the periods
presented in these financial statements.

Basis of preparation of financial statements

The financial statements have been prepared and presented under the historical cost
convention on an accrual basis of accounting and in accordance with the accounting
principles generally accepted in India and comply with the accounting standards
referred In the Companies (Accounting Standards) Rules, 2006 which continue to apply
under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Account) Rules, 2014 and other relevant provision of the Companles Act, 1956 to the
extent applicable. The financial statements are prepared on the Historical Cost basis and
on the principles of a golng concern,

2.2 Use of estimates

The preparation of financial statements in conformity with generally accepted
accounting principles (GAAP) in India requires management to make estimates and
assumptions that affect the reported amount of assets, liabilities, and the disclosure of
contingent liabilities on the date of the financial statements. Actual results could differ
from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Any revision to accounting estimates is recognized prospectively in
current and future periods.




2.3 Current and non-current classification

Schedule III to the Companies Act, 2013 requires assets and liabilities to be classified
as either Current or Non-current.

Assets
An asset is classified as current when it satisfies any of the following criteria:

(a) it is expected to be reallsed in, or is Intended for sale or consumption in, the
company’s normal operating cycle; :

(b) itis held primarily for the purpose of being traded;
() itis expected to be realised within 12 months after the reporting date; or

(d) it is cash or cash equivalent unless it Is restricted from belng exchanged or used to
settle a liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:
(a) it is expected to be settled in the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) itis due to be settled within 12 months after the reporting date; or

(d) the company does not have an unconditional right to defer settlement of the liability
for at least 12 months after the reporting date, Terms of a liability that could, at the
option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

Current liabilities include the current portion of non-current financial liabilities.

All other liabilities are classified as non-current.

Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their
realisation in cash or cash equivalents and is 12 months for the Company.

2.4 Inventories

Inventories which comprise Raw material, packing material, stock-in-trade, stores and
spares, and work-in-process are carried at a lower of cost and net realizable value.
Costs include purchase price (net of refundable taxes and levies) and other costs
incurred in bringing the inventories to their present location and condition. The closing
stock of finished goods is valued at cost or net realizable value, whichever Is lower.

2.5 Revenue Recognition

Revenue from the-sale of goods in the course of ordinary activities is recognized when
property in the goods or all significant risks and rewards of their ownership is
transferred to the customer and no significant uncertainty exists regarding the amount
of the consideration that will be derived from the sale of the goods and regarding its
| collection. :




2.6 Fixed Asset

Tangible assets are stated at cost less accumulated depreciation and net of impairment
if any. The cost of an asset comprises its purchase price (net of taxes If any) and the
directly attributable cost of bringing an asset to working condition for its intended use.
Leasehold land is amortized at a rate, which will reduce the lease amount to “Nil” at the
expiry of the remaining period of the lease.

Depreciation is provided on the Straight line method at the rate specified in Schedule II
and provisions made therein, of the Companies Act, 2013 on the Original Cost of the
assets. The rate of depreciation is charged per triple shift of work. Asset costs
individually depreciated up to 95% of the cost of each individual asset only.

2.7 (i) Depreciation and Amortization

Depreciation is calculated using the straight-line method to calculate the cost of Property
Plant and equipment net of residual values, over their estimated useful lives as per the
useful lives prescribed in Schedule II of the Companies Act, 2013 except in the case of
the following class of assets where useful life is based on technical evaluation of the

management:

Asset Class Useful life Considered
Factory Building 30 Years
Plant & Machinery _ 10 Years
Furniture & Fixtures 16 Years
Office Equipment 10 Years
Computers 6 Years
Vehicle 10 Years

Depreciation on additions/ deletions during the year is provided from the month in which
the asset is capitalized up to the month in which the asset is disposed off.

The estimated useful lives, residual values, and depreciation method are reviewed at the
end of each reporting period, with the effect of any changes in estimate accounted for on
a prospective basis.

(ii) Intangible assets & Amortization
Amortisation is recognised in profit or loss on a straight-line basis over the estimated
useful lives of respective intangible assets.

2.8 Retirement Benefits

Provident Fund: Provident Fund contributions are made to the Government Provident
Fund Authority

Gratuity: The Company's gratuity benefit scheme is a defined benefit plan. The
Company's net obligation In respect of a defined benefit plan is calculated by estimating
the amount of future benefit that employees have earned in return for their service in
the current and prior periods; that benefit is discounted to determine its present value.
The calculation of the Company's obligation under the plan is performed annually by a
qualified actuary using the projected unit credit method. All expenses related to the
defined benefit plan are recognized in employee benefits expense in the Statement of
Profit and Loss.

N Compensated Absences: The Company provides for encashment of leave or leaves
..\with pay subject to certain rules. The employees are entitled to accumulate leave
Y o P H

'.'-;;\l'*‘subjecl: to certain limits for future encashment/ availment. The Company makes




provision for compensated absences based on an independent external actuarial
valuation carried out at the end of the year.

2.9 Provisions and contingent liabilities

2.10

2.11

2.12

A provision is recognized if, as a result of a past event, the Company has a present
obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are recognized at the best
estimate of the expenditure required to settle the present obligation at the balance
sheet date. The provisions are measured on an undiscounted basis.

A contingent liability exists when there is a possible but not probable obligation or a
present obligation that may, but probably will not, require an outflow of resources, or a
present obligation whose amount cannot be estimated reliably. Contingent liabilities do
not warrant provisions but are disclosed unless the possibility of an outflow of resources
is remote. Contingent assets are neither recognized nor disclosed in the financial
statements. However, contingent assets are assessed continually and if it is virtually
certain that an inflow of economic benefits will arise, the asset and related income are
recognized in the period in which the change occurs,

Taxes on Income

Current Tax:- Provision for Income Tax is determined in accordance with the provision
of the Income Tax Act 1961,

Deferred Taxation: Income tax expense comprised current tax and deferred tax
charge or release. The deferred tax charge or credit is recognized using current tax
rates. Deferred tax assets are recognized only if there is virtual certainty of realization
of such amounts,

Earnings per share (‘EPS’)

Basic EPS is computed using the weighted average number of equity shares outstanding
during the year, Diluted EPS is computed using the welghted average number of equity
and dilutive equity equivalent shares outstanding during the year except where Lhe
results would be anti-dilutive.

Cash and cash equivalent

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are
short-term (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that are readily convertible into known amounts
of cash and which are subject to an insignificant risk of changes in value.




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes Forming Integral Part of the Financlal Statement:

3 Shiara Capital

(Currency: Indian Rupees in Lakhs)

AwAT3TstMareh | AS A% Jisl March
Sr. No Particulars 2026 . 3034
AUTHORTZED CAPITAL
_24.90.00.000 Eqiily shares of Rs, 10 each 24,000.00 | 20,500.00
{PY 20,%0,00,000 Equity Shares of Rs.10 each
34,000.00. 20,500,

1SSUED , SUBSCRIBED & PAID UP CAPITAL 23,382.92 20,489.35
23;38,29,210 Eauity Shares of s, 10+ each fully pad up
{PY 20,48,93,496 Equity Shares of Rai 10/- each tully pard up)
L - : FERTFEEN 3040935 |

10500

shares,

2024 accordingly.

Pursuant to the Scheme of Merger of Prvl Otganics Limited (POL) with Privi FT{H‘ Stiences pet Limited (PFSPL), the I'&athﬁhal Comgany Law
Tribunal (NCLT) Issued an order of Merger (n the month of 19th December 2023 and a revised order was Issued on L3th March, 2024, 7he|
Company, then accordingly, had (iled an NCLT order In form INC-28 with MCA,
The Authorised Share capital of POL was Rs. 5000 lakhs and Paid-up Capital was Rs, 4699.66 lakhs, The authorised Copital of PFSPL was Rs;
5%00 Iakhs and the paid-up Capital was Rs. 5215.46 lakhs, Post-merger the Authorized Capital of both the companies would have been R,

The combined authorised share capital of the company post-merger was reflected on 25th May 2024 on the MCA portal, Now, the company is i
the procuss of flling the necessary forms with MCA to increase its authorized share capital frormn 10500 lakhs to 20500 lakhs and alintment ol

As per thit Scheme of Merger, the sharehalders of POL were entitled for 3.25 shares of PFSPL per one Equity share of POL. In order ta aliot
shares of PFSPL, the company has Increased its Authorised Capital from Rs, 10500 lakhs ko Rs. 20500 lakhs at Its Board Meeting held on 29th
March , 2024, and member’s approval was obtained al EGM held on 30th March , 2024, The company Lhen has allolted shares on 31 March,

fakhs,

3(A)  Reconelliation of no. of Shares uuh'lt'm:l'ing'

Share Premium

Balance brouyht fonward fron prévieus year
#dd: Agdition dunng the period

Lesa: Utihsed dunna Lhe oeriod

Clasng Balance

Eﬂﬁliz-gmre! Equity gh;aums
Particulars f As AL 31st March 2028 As AL 31st March 2024
- _Numbiar ount I Amouat
Sharas oufstanding at the beginning of the year 20,48,93,496 20,489.35 10,000 100
Shards {ssued during the oariod 2,89,35,714 2,893.57 20,48,83,496 20,488.35
Share Premiurm 'n &
Shares hought back during the period - - - b
|Shares outstanding at the end of the period 23,38,29,210° 2338202 20,48,93.496 :10;1@315
EidY] Dmlln ef gharaholders holding af more than 0% :h‘i-“ =
Sry 5 AT 31SE Marc AL 1St
No.. Namo of Shareholider o orShai ] -——-% STt !;n R E
Vivira Investments & Trading Private Limited 1%,1]5,(15,539 5%.98% 13,09,05;
Mahogh P Baban q4,68,10,5449 19.84% 4,64,10, 543
Karma Fine Sciences PTE Ltd. 2,89,35,714 12.37%
Moriey Mart Secutrities Pvt. Led 1,36,43,187 5.83% 1,36,43; l37
— 71,08,45,395 0% 19,00, 5.553
4 Reserve & Surplus:
As At 31st March As At 31st March
Sr. No Particulars 2028 J02a
Surplus (Profit.bLuss Accourit) )
[Balance brounht forward fiom previous vear (227.81) {4 00}
Addi Profit / {Losk) for the paried 13,456,10) (223 A1)
Less: Ubilised during the period . "
lLosst Transfer ta rescrve . .
Closing Balance [EELEELN] [ i)

1,157.42

1,157.43

1.157.43

Total

5 Long-Term Borrowings

borrgwings of warking captal..

Wan-Cyrrent Partion Curtent Portion
s As At 31st March | As At 31st March As At 31st March s At 31t March
Sr. N Particulars %
2 2025 2004 2025 2024
Secured
Term Loan from banks {refer note (I)) 937.42 1875.00 750.00 562.50
TermLoan in Indian Currency
Unsecured
ECH loan {refer note (IN) . 4051.00 &
Gther loans 3450.51 - -
4.307.93 5826 00 750.00 562 50
[1] Tenn loars aré secured by a r-rst gage on the Co both present and futura and a first ¢charga by way of all tha

[company's assets except book debrs and inventanes ncluding movable machmery (and expect spare toals and accessories) hoth present and futuri|
subject to charges created Favour of the company's bankers for inventories, book debts, and other specified movable assets for securng the

completed & RBI comphiances are in progress.

1) Dunng the year pursuant to the ECH (0an agreemeant, On 3151 December, 2024 company has ¢
lakhs into 2,89,35,714 cquity shares of fi5, 10 Each, at a premium of Rs.4 per Share. The nicassary comphance related to MCA have been :v.m.-

i the d

g lean amount of Rs 4351




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857
Notes Forming Integral Part of the Financlal Statement:
(Currency: Indlan Ruoees In Lakhs)

1nn Terms ond répayment schedule of Term Loan
Terms and conditions &f oulstanding borrowings are as follows: sk casaL
L 3
" i : 315 Miaren
Nan;:e:the Installment Interest rate Year of Maturity A ZD;S Aizic ang
HDFC bank lI'_lm term loan 15 repavable in 16 Quorterly instaliments| 8.25% 2027 1 258.75 373,75
1NR of Rs. 28 75 000 eoch starting from Auaust 2023, il
HDFT bank [Tha term Jobn is bie in 16 quarterdy 8,50% 2027 29531 426,56
INR of R 32.81.250 each wtarting fram Auaust 2023
. HDFC bank | The term loan 5 n 16 quarterly 2.05% 2027 126.56 182,81
INR of 75,14.06.250 ach starting from Auaust 2023,
. HDFC bank |The tarm loan i repayable in 16 y 9.05% 2027 134.37 17469
INR of f,13.43,750 each starting from Aunust 2023,
HDFC bank [The term loan is 2 le in 16 quarterly Instal 9.20% 2027 47.87 88,56
INR of Rs.6:81.250 each starting fram Autust 2023, L
. MDFC bank |The term loan (s rabile in 16 qua y Instal 9.20% 2627 824,57 1191.13
INR of Rs.91.62,500 sach starting fram August 2023,
[ - 160742 543750

A AC 31l March A AT 305E March

__ Partitulars
Dafarrad. Tax Tabity =T

* Related to Ficed Assets 388.69 33018
Delorred Tax Assots

i 3t o Fixed Assets e i e
Duferred Tax Liabilities (Nat 308.69 33§.1E

Za Short Term Borrowings:

Sr. No F-l;‘lrt!:ulars

As At J1st March, As AT 31sl March
2 025 3 024
HOEC Bk 2196 "

JCICH Bank 219,58 .

e ﬁ:urﬂd 2qainsL WV itRIaUEN of $tocks and sundry dobors

7h Trade Payable; . et
5r. No | - Particulars ”M':‘-‘”-"ar.‘" %‘M'Z- “BLIH:.FH?

A0 :

Sundry o 5 1.647.27 13500

L 1647.2 1.52@

# The Company has not received Aany fimation from the *Suppher® regarding their status under the Micro, Small and Medium Ent
Development Act, 2006 and hence the disclosure relating ta amount unpald as at the end of the year together with Interest pald / payabie as|

requiced under the said Act has not been furnishad and provisien for interest, if any, on d yed 15 Dok imable at this stage
8 - Other Current Liabilities:
As At 315t March As AL 3151 Macch
Sr. No Particulars
2028 e RO
Other habilities- expanses 258.34 11609
Statutory liablijties 48,02 10.50
Current matunties of fang term borrowing (refer nota 5) 750.00 5&2;3
Frovision far Gratyily sng ledve shzaghenant &4 05 35
Tl (AR 72139]




PRIVI FINE SCIENCES PRIVATE LIMITED

CIN:U241110MH2021PTC358857 2
Notes Forming Integral Part of the Financial Statement as at 31st March,2025
(Currency: Indian Rusees in Lakhs)
9 Fixed Assets
5 = Gross Block _ ; = Depreciaton Net Block As on
L .
No LTS As on 01.04.2024 | Total Additions De‘du_:tion 31_;;;;.:'.25 513543';2“ For the period | Deductions i -3!___:: ;:’q o ':i ::_}; 313;(?2"02“
I |Intsngible Ascets i
Goodwill . 6;201.45 1 - - 6:301.43 . - - . 6,301.43 6,301 42
k| S Total 4;301.43] - - 5,301.43 ) %,301.43 6,301.43
I | Tangible A
1 [|Leasehold Land (U1) 15650 165 . 158 15 847 218 - 1065 147 50 14803
2 |Leasehold land (U2) 177742 - - 1,777.42 26 69 21.35 - 48 04 1,728 38 1.78073
3 |Building Ti428 - - 714.26 2693 23.86 - | 50.79 66347 687 33
4 |Plant & Machirery 10,588,838 - - 10.588:82 67591 1.084.82 - 1,770 80 8,818.09 9,912 ¢8
5 |Electrical Installation 482.02 - . 48202 249 4984 - 74,03 407 99 457 83
6 |Fumiture & Fixtures 8.87 5.39 - 1406 1.22 0.69 . 191 12.15 745
7 |DfficeE Equipments 1348 4.25 - 17,73 185 159 - 314 14,69 1193
8 |Computers 18.98 17.69 - 3657 6.11 487 . 10.98 2569 12 87
o |Velijcle 30879 e 30878 67£2 2934 - 96.86 21193 24127
Total 14,089.01 ‘28,98 | ) ¥ 1408800 | 838,59 1.228.61 - 2:087,20 12.030.80 13,230.42
Capial Work In Progress 297aAe ) 1688.13. - 66231 - - - - 456231 257478
= Total: — 17.043.15 T4 - - 18,760:30 838.59 1,228.6% - 2,067,260 16,693.10 15,204.60
During the year Capital work inprogress incluges Rs.NIL = towards Trial run expenses (PY: 2024 Rs.1668.75-1akhs) (Refer Nate: 29} and opreoperative expenses Incurrad Rs, NIL lakhs (PY- Rs. 781.36 Lakhs).

Notes Forming Integral Part of the Financials as at 31st March, 2024
(AMBUts in Rupees)

Sr ' . - Greiss Block: Depretiaton Net Block As on
F Partlculars 2
No As on 01.04,2023 - Tetal Additions Deduction As on 31.03.2024| As on 01.04,2023 | For the period Deductions = _353‘3274 As on 31.03.2024 |As on 31.03.2023
| Goddwilt e - 830143 | - 6.301.43 - . - - £301.43 .
Total. — - 530143 - 530143 = . - - 530143 -
n lemse. :
1 |Land- (U1) 15850 = - 15650 629 218 - 8,47 148,03 -
2 |Leaseheld land (U2) * 1T A2 - - 1,777.42 53z 2135 - 26.69 1,750.73 1,772 08
3 |Building 88,70 615.56 - 71426 1241 14.52 - 26.93 687,33 -
4 |Plant & Machinery 123830 || 8,350.50 - 1C,588.89 1124¢g 563.43 . 67591 291298 -
S5 |Eiectrical Installation - 482,02 - 482.02 - 24,19 - 2419 457.83 .
6 |Furniture & Fixtures 415 452 « 8.67 G.1¢ 1.03 . 122 745 .
7 |OfficeE Equipments 502 8.46 B 13 48 0.57 0.88 . 1.55 1193 -
8 [Computers 168.36 262 E 1698 3.1z 2,99 - 6.1 1287 .
9 |Vahicle 307.53 126 308.79 38.1C 29.42 - 67.52 24127 -
Totat 3.604.07 1046424 e 1405201 T7BiSC 60,08 - £38.58 1323042 1.77208
Capial Work i Progrees I — S024a7 ToAe08 25748 - z = 3 Z5TATE T3
Total = 1200206 | 15,488.21 10.428.08 17,043.18 17850 660.09 - 53859 16,204.60 2186 31
During the year Capital work in progress includes Rs.1668.75 lakhs - towards Trial run expenses (PY: 2023 Rs.Nil-lakhs} (Refer Mote: 29) and pregperative expenses inclred Rs. 781.36 lakhs (PY- Rs. 710,28 Lakhs).




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857
Notes Forming Integral Part of the Financlal Statement: (Currency: Indian Rupees in Lakhs)

10 Current Investment

ASAt31st March | As At 315t March
Sr. No Particulars 2025 2024
Mutual Fund: Quoted ' '
Investment In Mutual Fund - 1,369.63
Total in . 1.369.63

11 Inventories

(Valued at lower of Cost and Net Realisable Value)

As At 31st March

As At 31st March

Sr No, Particulars 2025 2024
Raw Materals 339.20 136.58
Finished Goods 111.17 99,70
Packing Material 9.62 4.62
WIP 776.75 502,55
Fuel _ 7.74 7.67
Stores and spares 17.62 19.87 |
Total ‘ 1,262.00 770,99 |

12 Trade Recivables

As At 31st March

As At 31st March

Sr. No Particulars 2025 2024
1{Qutstal L aiore: 51X Mo
Secured, Considered Good =
Unsecured, Considered Good -
Doubtful 3 o
2|0thers
Secured, Considered Good - - .
Unsecured, Considered Good 1,502.87 767 80
Doubtful , .
Total 1,502.87 767.90
13 Cash & Cash Equivalent
v As At 31st March As At 31st March
Sr. No Particulars 2025 2024
1|Cash-in-Hand ' !
Cash Balance 218 078 |
Sub Total (A) 218 0.78
2|Ban al
With Banks 4,56 262.35
Fixed Deposlt 47.39 79.48
Sub Total (B) 51.95 241.83
Total [A + B 1 5443 IAZET
14 Short Term Loans & Advances
As At 31st March As At 31st March
Sr. No Particulars 2025 2024
Advance against purchase of Fled Assers 225.00 22500
short term advance 9.00 525,27
Total 234.00 750 27

15 Other Current Assets

.. : As At 31st March | AsAl31st March
Sr. No Particulars 2025 2024
TDS Recelvatle 14.79 9.13
Input Tax Credit (Indirect Taxes) 2,435.24 2,165,865
Prepaid Insurance 26.01 2047
Prepaid Expenses 23.85 672
Security Deposit 109.86 67 64
Emgloyee advanca - 089
Total 2,609.75 2,279 .50




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857
Notas Forming Part of the Profit & Loss Accounts for the year ended 31st March ,2025
{Currency: Indian Rupees in Lakhs)
16 Revenue from Operations

\ Year Ended Year Ended |
i Ho, Particulars 315t March 2025 st March 2024 |
Sales. —— 4,825.16 A72.54
Total i ' 4,825.16 AT2 54 )
16.1 Break-up of revenue from sale of products
| Year Ended Year Ended
ErNel ki 315t March 2025 315t March 2024
Chemicals 4.825.10 A7Z.54
_ — {Towl ] 482508 472,54
- —_—t
17 Other Tncame
Year Ended Year Ended
Sr: Na Partlcylars 31st March 2025 315t March 2024
Intarest Recelvar 5827 a6.87
Misc mcome ‘ BAT 401
Jobwork charges recelved 2944 8013
Exchange rate gain loss g.20 3‘-9'.
Gain on Investment (MF) 1839 17585 |
| et 38902 33477
18 Cost of Material Consumed
Year Ended Year Ended
S farticulars | 31st March 2025 315t March 2024
a)  |Opeding Stork
~Raw matenals 136,58 6764
-Packing materials 402 1.44
Transterred :- Trial Run Expensea
-Raw materials - (67 64
~Baciing materials 5 - 1,44
Sub-total (a) 141.20 10 00y
b} [Add: Purchase of materlals
Raw Malenals 4,016,86 436 00
Packing Malerials 13872 13.08
Sub-total (b} [ 440580 4986
€) |Less: Closing Stock of Materlals
~Rawmaterlals 33020 136 58
-Packingmaterials 0.62 462
Transferred to Trlal Run Expenses
*Raw materials + {136 58)
*Packing matenals a aan)
Sub-total ()| JB.a2 le.
d) Cost ol Matarial C Sub-total{a+b-c) 304770 440 B5
Totat 304776 | 448 85
ote 1: The QOpening Stock of Raw Matarial and Packing Material related to "Privi Organlcs Limited” merged into ~Privi
Fine Sciences Private Limited” vide NCLT order dt. 19th December, 2023, effective from 01st April, 2023.
Note 2: The Total Purchases of Raw Material and Packing Materlal amounting to Rs 2,108,41 Jakhs out of which Rs.
1,658.55 lakhs transferred to Trial Run expenses.
19 Chﬁﬁ'gcs in Inventories
Year Ended Year Ended
Fartigulprs 316t March 2025 31st March 2024
St No,
t|Closing Stock:
Fimshed Goods 1147 94.70
Wark \n Process 776.15 502 55
Trapsferred to Trial run expense:-
iFinished Goods - (99 70}
Waork in Procdss - {502 55)
BAT.02 N
2{0
Finwhed Goods 99.70 2546
Wark In Process 502.55 7196
Transferred to Trial run expense:-
Finishind Goods . {25 46),
Work in Process . {71 58)
50225 i
{288,671 i
Nate: The Opening stock of Finished Goods and Waork In Fracess of “Privl Qrganics Limitid” merged Into *Privi Fine
Sciences Private Limited” vide NCLT order dt. 19 December, 2023 effective from 1st April, 2023




PRIVI FINE SCIENCES PRIVATE LIMITED

CIN:U242110MH2021PTC358857

Notes Forming Part of the Profit & Loss Accounts for the year ended 315t March 12025

20 Employes Benefits Expenses

Year Ended Year Ended
S o Particolars 31st March 2025 31st March 2024
Salary,wnges and bonus 7a1.d8 9101
Contnbution to Provident and other funds 30,08 400
Staff Wellare expenses. G918 812}
Total B35.72. 100 14§/
—
21 Financlal Cost
. Year Endod Youar Ended
5r. No Particulars 315 March 2028 2151 Morch 2034
Interest on Loan 336.57 4060 |
Total 350.57 4068 |
22 Depreclation & Amortised Cost
P Yoar Ended Year Endad
Sohe Particulars 318t Mareh 2025 313t Mareh 2024
Depreciation on Tangible Assets 1,20.01 9606
Total 1.228.61. B0 65
23 Other Expenses
Yoar Endod Year Ended
Srito Particulars 3t March 2025 131 Mareh 2024
Consumphan of Stores and Spares 151,62 280
Power, Fuel & water 1.407.07 1422
Jobwork charges 5163 180
Repairs & Mantenance- Machinery 128.64 048
Repairs & Maintenance Others 18.95 120
Cantract Labour Charges 156.46 048
Lab Expenses 16.78 258
Qthir Factory Expenses 11451 1163
Insurance 4360 919
Postage and Telephone Expenses 1.60 023
Rates and Taxcs 5.40 2
Auditor Remuneration 1.0 a8
Seling & Distrioution expenses 13870 1010
Printing & Stationery 630 077
Legal ana Professional Fees 133,687 2611
Travelling and Conveyance .65 04
Bank Charges 10.08 270
(Office & admi 50.97 421
ora| < 25285 (IRER




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes to the financlal stataments (Continued)
(Currency: Indlan Rupees In Lakhs)

24 Earnlrigs per sharg

Particulars Year Ended Year Ended
31st March 2025 31st March 2024

[Basic and diluted earnings per share

Net profit:after tax attributable to equity

sharehalders (A) (3,455.10) (223.81)
Number of equity shares outstanding at the end of

the year 23,38,29,210 20,48,93,496
The weighted average number of equity shares -
outstanding during the year (B) 23,38,29,210 20,48,93,496

Earnings per share

Baslc earnings per share (face value of Rs. 10 per 01
share) (2024 Rs 0.11 per share) (1.48) (0.11)
Diluted earrings per share {face value of Rs. 10 per

share) (2024: Rs 0.11 per share) (1.48) (0.13)

25 Related party disclosure

1 List of related parties

a) Enterprises owned or significantlv Influenced
Privl Speciallty Chemicals Limited
Privl Life:Sclences Private Limited
Privi Biotechnologles Private Limited
Prigiv Speciafties Private Limited
Moneymart Securitied Private Limited
Vivira Investment And Trading Private Limited
MM infra & Leasing Pvt. Ltd
Satellite Technoloales Private Limited
Sneivo Aaro LLP
SNEJYO Ventures Pvt. Ltd.
Prasad Orqanics Pvt.Ltd,
Babanl Brothers LLP

b} Key Management Personnel (KMP)

Ms. Snehal Mahesh Babani (Managing Director)
Mr. Mahesh P. Babani (Director)

Mr. Arun Newalkar (Chlef Financial Offlcer})

Mr. Ramesh Kathuria (Company Secretary)

©) Relatlves of Key Management Personnel
Mrs. Seema Mahesh Babani
Mahesh Purshottam Babanl (HUF)
Ms. Jyoti Mahesh Babani (Director)




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes to the financial statements (Continued)
' (Currency: Indian Rupees in Lakhs)

2 Durlng the year, followlng transactions were carried out with the related parties :

Enterprises owned by Key Key Managemeiit Persdfingl and
management personnel or thelr thelr relatives
relatives

31st March 2025 31st March 2024 3ist March 2025 31st March 2024
Purchase of Assets/Chemlcals/Fuel
Privi Life Sciences Pvt.Ltd. B 2,61 S .
Prasad Organics Pvt.Ltd. 138.01 12.75 b4 ®
Privi Specliility Chemicals Ltd - - - o5
Rent Paid
Privi Speclallty Chemicals Ltd 0.60 0.90: = -
Sale of Chemicals
Privl Speciality Chemicals Ltd, RS 33:17 R “#
Privi Speciality Chemicals Ltd. USA 381.91 383.34 &
Prigiv Specialities Pvt.Ltd. 19.55 £ - 5
Salary Pald
Snehal Babani & - 7.20 6.00
Jobs Work Chgs.:Recsived v
Privi Speciality Chemicals Ltd,: 307.23 80.13 i e
Interest Paid:- ) .
Vivira Investment and Trading Pvt. Ltd,. 157,69 25.77 = ~
Moneymart Securities Pvt,Ltd, = 1.64- b e
Equity shares Issued
Vivira Investment and Trading Pvt. Ltd. R 6,710.95 B -
Moneymart Securities Pvt, Ltd. - 266,42 - =
Deposit For Rent o
Privi Speciality Chemicals Ltd, s 0.50 - £
Loan taken
Vivira Investment and Trading Pvt, Ltd. 3,450.00 2,025.00 K &
Loan Repald
Vivira Investment and Trading Pvt. Ltd, 10.00 11,570.00 »
Receivables /Other assets
Privi Speciality Chemicals Ltd. 53.39 40.08 =
Privi Speciality Chemicals Ltd. USA 111.78 215.64
Payables / Other Labilities
Privi Speclality Chemicals Ltd. 5.05 - - g
Snehal Babani = : 0.50 0.50




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

Notes to the Standalone Financial Statements (Continued)
for the Period ended March 31,2025

(Currency: Indian Rupees In lakhs)

26 Employee benefits - Post-employment benefit plans

a)

b)

Defined contribution plans .

The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying
employees towards Provident Fund, Super annuation fund and ESI which are defined contribution plans. The Company
has no obligations other than to make the specified contributions. The contributions are charged to statement of profit
and loss as thav accrue.

The Company has recognised the following amount as an expense and included in the Note 20 under “Contribution to
provident & ather funds":.

Year ended Year ended

March 31, 2025 March 31, 2024

Contribution to employees provident fund 34.51 10.41
Contribution to ESI : 4,42 2.18

Defined benefit plans

The Company operates one post-employment defined benefit plan (funded plan) that provides gratuity, The gratuity
plan entitles an employee, who has rendered at least five years of continuous service, to receive one-half month's
salary for each year of completed service at the time of retirement. In case of employees completing longer service
periods, the Company’s scheme Is more favourable as compared to the obligation under Payment of Gratuity Act,
1972,

As at As at
March 31, 2025 March 31, 2024
Amount recognised in the Balance Sheet in respect of Gratuity
Present value of the funded defined benefit obligation at the end of 30.44 21.25
the year
Net ltability/ (asset) 30.44 21.25
Movement in present value of defined benefit obligation
Opening Defined Benefit Obillgations 21.25 16.42
Current service cost 6.54 3.79
Interest cost 1.53 1.22
Actuarial (galn)/loss 3.71 (0.18)
Benefits paid (2.59) -
Closing defined benefit aobligation 30.494 21.25
Expense recognised in statement of profit and loss
As at As at
March 31, 2025 March 31, 2024
Current service cost 6.54 3.79
Interest on defined benefit obligations 1.53 1,22
Total 3 8.07 5.01
o
Remeasurements recoagnised in Other comprehensive income
Change in Demographlc Assumption E -
Change in Financlal Assumption 1.44 -
Experience adjustments 2.26 (0,18)
Total 3.70 (D.18)

Total expense recognised 9.18 4.83 |




PRIVI FINE SCIENCES PRIVATE LIMITED:
CIN:U241110MH2021PTC358857

{Currency: fndlan Rupees In Lakhs)
Notes to the financlal statements (Continued)

27 Segmental Reporting

a) Primary Busiiness Segment

In accordance with the requi ts of Accounting Standard 17 'Segment Reporting’ ('AS17"), the Company has determingd Its
business segment as “Aromatic chemicals/Industrial chemicals® since the entlre business of the Company Is from Aromatic
chemicals. As the Company Is engaged only in one business segment, the L révenue, t result, total carrying amount
of segment assets, total carrying amaunt of segment liabillties, the total cost Incurred to scquire segment assets, the total amount

of charge for depreciation and amortization during the year are as reflected in the financial statements for the year ended 31 March
TaE

b) Secondary Geographical Segment

In respect of secondary segment information, the company has Identified its 9

ographical seg ts as Domestic and Oversea
The Secondary Segment information has been discased accordingly.

Year Domestic Qverseas: Total
Ravenue 31st March, 2025 1.104.27 469,97 1,574 24
315t March; 2024 1.045.20 529:04 1,574 24
: |
Carmyinig amount of segment asset+ 31st March 2025 12,030.80 12,030.80
31st March 2024 13,200.42 - 1323042
Capital expenditure during the year 31st March 2025 1.688.13 1,688.13
315t March 2024 5,024.27 % 5.024.27

28 CSR activitles

As per Section 135 of the Companies Act, 2013, the Company has constituted a Corporate Social Responsibility (CSR) Committee,
The tatal amount spent by the Company on CSR activities during the year s Rs: NIl (FY 2023-24: NIL), as the company Incurred, a
less dunng the year.

29 Trial run expenses capitalized.

During the year 2023249 ha tompany started the manwfacturing of the product waf 30th September, 2023. However the company
could nat-achieve its praduction capaeity Intended for. 45.a result, the cost of operations net of sales revenue during the period,
treated as the trial runexpenses & has bean inclyded In Cipital WIP. Given below are the details of expenses during the year.

For the Period Year:Ended:
Ended 31st March 2024
31str March 2025
Revenue:-
Sales of Privial/Lilial . 110170
Tatal (A) - 1101 78
Expenses
Cansumption of Materlal . 1.081 82
Olher expenses - 1,688.83
Total (B) . 277045
Pre-operative expenses (Trlal Run
expenses) Included in CWIP- Total(C) = - 1,668.75"
(B-A) :
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U241110MH2021PTC358857

{Currency: Indian Rupees In Lakhs)

During the year 2023-24, "Privi Organics Ltd,"” a company manufacturer, exporter, and trader in Spacialty chemicals
{aroma chemicals) and other Chemicals products, vide the NCLT order dt. 19th December,2023 amalgmated &
merged with "Privi Fine Sclences Pvt, Ltd." wef 01st April, 2023, under section 230 to 232 read with section 66 &
other applicable provisions of the Company's Act, 2013, The Company commenced It's manufacturing from 30th
Septemeber,2023 in factory located at Plot Na, C-39 & C-39 (Part), MIDC Lote, Tq.-Khed, Dist,- Ratnagiri. Further the
purchase consideration was settled by way of lssue of shares In the ratio of 3.25 shares of "Privi Fine Sciences Pk

Ltd:"'for every share of "Privi Organics Ltd," held on 31.3.2024. As a result the Goodwlll of Rs. 6301.43 Jakhs was
genefated in the process of merger. s

Prior vear comparative

Figures for Lhe previous year have been reclassified and regrouped wherever considered necessary to conform to the current year's
presentation,

As'per our report oF even date attached
-

FoF M/SIB.E Sitakikhah & Co.” For and on behalf of tho Board: of
Chartered Accountants Privi Fing Sciances Pyt Ltd,

g N:;I‘!iﬂ. MH2OJLPICassas

e =)

E E Sitabkhan
Proptletar

1 07672706 DIN: 00051162
Membership No. 30721

N hading Director Director

Place : Mumbal

Arun Newaliar
Data ::5th.June, 2025

Comp Cergtary Chiel Flnaiclal Officar

ehal Babani Maheth Baban! ?
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PRIVI FINE SCIENCES PRIVATE LIMITED

U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 — 27783049 E-mail: rameshk@privi.co.in

DIRECTORS’ REPORT

To
The Members,
Privi Fine Sciences Private Limited

~

Your Director’s have pleasure in presenting the 3 (Third) Annual Report of the Company
together with the Audited Financial Statements for the year ended March 31, 2024,

1. FINANCIAL STATEMENTS & RESULTS:

a. FINANCIAL RESULTS

The Company’s performance during the year ended March 31,2024, is
summarized below:

(Rs.In Lakhs)

Year ended Year ended
Particulars

March 31, 2024 March 31, 2023
Total Revenue 807.31 61.76
Total Expenses 644.13 1.74
ZLZ:it&l?rziore Depreciation, Finance 163.18 60.02
Less: Finance Cost 40.68 58.69
Profit béfore Depreciation & Tax 122.50 1.33
Less: Depreciation 96.66 5.34
Profit before Tax 25.84 (4.00)
Less: Current Tax 249.65 -
Less: Provision for Taxation
Profit after Tax (223.81)

Works: Plot No. C-39 & C-39 Part, MIDC Lote Parshuram Industrial Area, Tal. Khed, District. Ratnagiri 415722.



PRIVI FINE SCIENCES PRIVATE LIMITED

U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 - 27783049 E-mail: rameshk@privi.co.in

b. _OPERATIONS:

During the year under review your Company started the manufacturing activities
post setting up the Plant as per the Capex it had undertaken from April 2022
onwards. Production activities started with effect from September 30, 2023 on a
small scale. However, the Company could not achieve it’s full production capacity
which is normally the case with any such large scale Chemical Plant being setup.
The overall capacity of the Plant for its various products is close to 3000 metric
tonnes which consists of products like Privial, Esters, Anethole and Cyclomen
Aldehyde. The management is very confident that going forward the Company shall
be able to achieve and improve its scale of operations.

However, for the year under review as the production activities were still being
normalized, the operations carried out during the period are treated as Trial Run.
The Company has achieved sales revenue of Rs. 1574.24 lakhs during the period
with a Profit before tax Rs.25.84 lakhs.

c. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES:

Your Company does not have any subsidiary, associate and joint venture company.
d. DIVIDEND:

Considering the loss incurred in the current financial year, your Director’s have not
recommended any dividend for the year under review.

e. TRANSFER TO RESERVES:

During the period under review, the Board of Directors has not recommended to
transfer any amount of reserves as the Company is incurring losses.

f. REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the period under review.
g. DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of
provisions of Section 73 of the Companies Act 2013 (“the Act”) rgﬁd wmﬁ?};he
Companies (Acceptance of Deposit) Rules, 2014 during the period, fitfder re\?iev‘}}

Hence, the requirement for furnishing of details of deposits wHth"( é\‘efo{ﬁot i ]
E )
compliance with the Chapter V of the Act is not applicable. \ i [ %)

Works: Plot No. C-39 & C-39 Part, MIDC Lote Parshuram Industrial Area, Tal. Khed, District. Ratnagiri 415722,
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U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 —- 27783049 E-mail: rameshk@privi.co.in

h. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and
commitments which could affect the Company’s financial position, have occurred
between the end of the financial year of the Company and date of this report.

i. DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

During the period under review your Company had received an order dated
December 19, 2023, as revised by Order dated March 13, 2024 from National
Company Law Tribunal, Mumbai bench in relation to the Scheme of Amalgamation
between Privi Organics Limited (Transferor Company) and Privi Fine Sciences
Private Limited (Transferee Company) with effective date of amalgamation as April
01, 2023. As per the said Order, the Transferee Company was to issue and allot to
the Shareholders of Transferor Company, 13 (Thirteen) new Equity Shares of Rs.
10/- each as fully paid up of the Transferee Company against 4 (four) existing
Equity Shares of Rs.10/- fully paid-up of the Transferee Company.

Accordingly, the Company has increased the Authorized Share Capital to

-~-Rs.2,05,00,00,000 (Rupees Two Hundred and Five Crores only) divided into 20,50,
00,000 (Twenty Crores Fifty Lakh) Equity Shares of Rs.10/- (Rupees Ten Only) each
by creation of 10,00,00,000 (Ten Crore) new Equity shares of Rs.10/- (Rupees Ten
Only) each ranking pari passu with the existing Equity shares of the Company in all
respect and that Clause V of the Memorandum of Association had been altered
accordingly.

j. PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

All Related Party Transactions that were entered into during the year under review
were on an arm’s length basis and in the ordinary course of business under the
provisions of Section 188 of the Act and the rules made thereunder. The details of
the related party transactions are furnished in Annexure | and forms part of this
Report. Further detalils of related party transactions entered into by the Company,
are available in notes to the financial statements section of the Annual Report and
forms part of this report.

k. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has not given any loans, guarantees, investments
under Section 186 of the Act during the period under review a
disclosure under this Section is not required.

i
1dl [ acdai
19| aqerine
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PRIVI FINE SCIENCES PRIVATE LIMITED

U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 — 27783049 E-mail: rameshk@privi.co.in

I. SHARE CAPITAL:

Authorized Capital:

During the year under review, the Authorized Share Capital of the Company was
Rs.2,05,00,00,000 (Rupees Two Hundred and Five Crores only) divided into 20,50,
00,000 (Twenty Crores Fifty Lakh) Equity Shares of Rs.10/- (Rupees Ten Only) each.

Issued, Subscribed and Paid-up Capital:

The Issued, Subscribed and Paid -up Share Capital as on March 31, 2024 is Rs.
2,04,89,34,960/-(Rupees Two Hundred Four Crores Eighty-nine Lakhs Thirty-four
Thousand Nine Hundred Sixty Only) divided into 20,48,93,496 (Twenty Crores
Fourty-Eight Lakhs Ninety-Three Thousand Four Hundred Ninety-six) Equity Shares
of Rs. 10/- (Rupees Ten Only) each.

m. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any shares with differential rights and hence no
information as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of
the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the period under
review and hence no information as per provisions of Section 54(1)(d) of the Act
read with Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014
is furnished.

o. DISCLOSURE UNDER SECTION 62(1)(h) OF THE COIMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option
Scheme during the period under review and hence no information as per
provisions of Section 62(1)(b) of the Act read with Rule 12(9) of the Companies
(Share Capital and Debenture) Rules, 2014 is furnished.

p. CORPORATE SOCIAL RESPONSIBILITY

Section 135 of the Companies Act 2013 is not applicable to theﬁgf_‘oﬁw?f@\r a fhe
Company does not have the specified turnover or net worth or rn[ itcoritenta g%l
hence there is no statutory requirement for the Company to\

activities ~Hom
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U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 — 27783049 E-mail: rameshk@privi.co.in

q. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

The Company does not have a scheme of ESOP and hence disclosures pursuant to
Section 67(3) of the Companies Act, 2013 are also not required to be furnished.

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

During the year under review:

[.  Mr.Arun Anant Newalkar was appointed as a Whole Time Director and Chief
Financial Officer for a period of 3 years w.e.f.April 01, 2024 upto March 31, 2027.

[Il.  Mr.Sanjeev Gajanan Patil was appointed as a Whole Time Director w.e.f April 01,
2024.

.  Mr.Ramesh Vishanlal Kathuria was appointed as a Whole Time Company Secretary
w.e.f April 01, 2024.

IV.  Ms.Snehal Mahesh Babani was appointed as Managing Director of the Company
w.e.f April 01, 2024 for a period of 5 years commencing from April 01, 2024 upto
March 31, 2029.

The above decisions were made at the meeting of board of directors which was
held at March 29, 2024 and in relation to that the Company has carried out
necessary filings with the regulatory authorities.

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES

a. BOARD MEETINGS:

During the year under review, the Board of Directors met four times on May 05,
2023, June 05 2023, September 11,2023, November 16, 2023, January 25,2024 and
March 29, 2024 in accordance with the provisions of the Companies Act, 2013 and
rules made there under.

b. DIRECTOR’S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited
financial statements of the Company for the year ended March 31, 20
of Directors hereby confirms that:

a. inthe preparation of the annual accounts, the applicable account s
had been followed along with proper explanation relatmg\*o ~r11§,te.r-E 4

\ L

b I’;ml_ai\_/
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U24110MH2021PTC358857
Registered Office: GROUND FLOOR, PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR
KHAIRANE RAILWAY STATION, NAVI MUMBAI, MAHARASHTRA - 400 710
Ph. No. 022 — 27783030, Fax 022 — 27783049 E-mail: rameshk@privi.co.in

b. such accounting policies have been selected and applied consistently and the
Directors 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, 2024 and of the loss of the Company for that period;

c. proper and sufficient care was taken for the maintenance of adequate
accounting 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 annual accounts of the Company have been prepared on a going concern
basis.

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

¢. RISK MANAGEMENT POLICY:

As of March 31, 2024 your Company has not started with its operations. The
Company in due course of time shall design the Risk Management Policy and
guidelines to avoid events, situations or circumstances which may lead to negative
consequences on the Company's businesses and shall define a structured
approach to manage uncertainty and to make use of these in their decision-making
pertaining to all business divisions and corporate functions.

d. INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the
Company’s business and size and complexity of its operations are in place has been
operating satisfactorily. Internal control systems comprising of policies and
procedures are designed to ensure reliability of financial reporting, timely
feedback on achievement of operational and strategic goals, compliance with
policies, procedure, applicable laws and regulations and that all assets and
resources are acquired economically, used efficiently and adequ qu[-_m;_g;scted.

A
f‘i_\}b .--—-—-—,\\f.'(_— ’\
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e. PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING
OR SUBSIDIARY COMPANIES:

None of the Directors of the Company are in receipt of remuneration/commission
from the Holding Company of the Company. The Company do not have subsidiary.

4. AUDITORS AND REPORTS:

a. AUDITORS REPORT:

M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors of the
Company, have given Auditor’s Report for the year ended 31 March 2024 read
with the explanatory notes therein which are self-explanatory and therefore, do
not call for any further explanation or comments from the Board under Section
134(3) of the Companies Act, 2013,

b. APPOINTMENT OF STATUTORY AUDITOR:

Pursuant to the provisions of Section 139 of the Companies Act, 2013, M/s E.E.
Sitabkhan & Co. Chartered Accountants, (Firm Registration no. 110300W) were
appointed as the Statutory Auditors of the Company who shall hold office from
the conclusion of the 1% Annual General Meeting till the conclusion of the 6"
Annual General Meeting.

our Company has received confirmation from Auditors to the effect that their
appointment, with the limits specified under the Companies Act, 2013 and the firm
specifies the criteria specified in Section 141 of the Companies Act, 2013 read with
Rule 4 of the Companies (Audit & Auditors) Rules, 2014.

In accordance with Section 139 of the Companies Amendment Act, 2017, notified
w.e.f. May 7, 2018, by the Ministry of Corporate Affairs, the appointment of
Statutory Auditors is not required to be ratified at every Annual General Meeting.
Hence, M/s. E. E. Sitabkhan & Co., Chartered Accountants, continues as a

Statutory Auditors until the conclusion of 6% Annual General Meeting of the
Company.

5. OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act ref
(Accounts) Rules, 2014 are furnished as under:

Works: Plot No. C-39 & C-39 Part, MIDC Lote Parshuram Industrial Area, Tal. Khed, District. Ratnagiri 415722.
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a. EXTRACT OF ANNUAL RETURN:

"With the notification of the Companies (Management and Administration)
Amendment Rules, 2021, dated 5th March, 2021 (‘Amendment Notification 2021’ the
erstwhile Rule 12 of the Companies (Management and Administration) Rules, 2014 has
been substituted to do away with the requirement of attaching the extract of annual
return with the Board’s Report completely subject to the condition that the web-link
of the annual return is disclosed in the same.

However, the Company does not have a functional website. Therefore, if any Member
wishes to receive the Annual Return, he/she can request in writing to the Company."

b. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

The particulars as required under the provisions of Section 134(3) (m) of the
Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in
respect of conservation of energy and technology absorption have not been
furnished, considering the nature of activities undertaken by the Company during
the year under review.

During the period under review, the Company has neither earned nor used any
foreign exchange.

¢. PREVENTION OF SEXUAL HARASSMENT:

The Company has put in place POLICY ON PREVENTION OF SEXUAL HARASSMENT
AT WORK (POSH). The Internal Complaint Committee has been formed for all
locations of the Company to deal with the matters falling within the purview of
the Policy.

During the year, no case pertaining to sexual harassment at workplace has been
reported to the Company.

d. Cost Auditorsﬁ:

During the year under review, your Company is not required to maintain cost
records as specified by the Central Government under Section 148L1L the
e f’" N

Companies Act, 2013 in respect of the businesses of the Company i ‘accor
no accounts and records are made and maintained by your Com §“
‘Z:

e. Compliance with Secretarial Standards:
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f.  There are no proceedings, either filed by Privi Fine Sciences Private Limited or filed
against Privi Fine Sciences Private Limited, pending under the Insolvency and
Bankruptcy Code, 2016 as amended, before National Company Law Tribunal or
other courts during the period under review.

8- Since the Company was incorporated only on 13t April, 2021, there was no matter
arising with respect to difference between amount of the valuation done at the
time of one-time settlement and the valuation done while taking loan from the
Banks or Financial Institutions.

6. ACKNOWLEDGEMENTS AND APPRECIATION:

Your Directors’ take this opportunity to thank the customers, shareholders, suppliers,
bankers, business partners/associates, Central and State Governments for their
consistent support and encouragement to the Company.

3

Srighal Mahesh Baban{ bl - yoti Mahesh Babani
Q)'- Managing Director Director
/ DIN: 07672706 DIN: 07672705

Date: June 20, 2024
Place: Navi Mumbai

Registered Office

Ground Floor,"Privi House" A-71 TTC, Thane Belapur Road,
Near Kopar Khairane Railway Station,
Navi Mumbai - 400 710.

CIN: U24110MH2021PTC358857

Tel No. +91 22 27783040/41/45, 66023500 Fax No. +91 22 27783049
E-Mail: rameshk@privi.co.in
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Annexure |

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules,

2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length transactions
underthird proviso thereto

Details of contracts or amangement or transactions at arm’s length basis

Sr.no. | Name of the | Nature of | Nature of Transaction Amount
Company Relationship (Rs in
Lakhs)
1 Privi Life Sciences | Enterprise =~ owned | Purchase of assets and 2.61
Private Limited by key management | chemicals
personnel or their
relatives
2 Prasad  Organics | Enterprise ~ owned | Purchase of assets and 12.75
Private Limited by key management | chemicals
personnel or their
relatives
3 Privi Speciality | Enterprise ~ owned | Rent Paid 0.90
Chemicals Limited | by key management
personnel or their
relatives
4, Privi Speciality | Enterprise ~ owned | Sale of Chemicals 33.17
Chemicals Limited | by key management
personnel or their
relatives
5. Privi Speciality | Enterprise  owned | Sale of Chemicals 383.34
Chemicals Ltd USA | by key management
personnel or their
relatives
6 Snehal Babani Key Managerial | Salary Paid 6.00
' Personnel and their
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relatives
[ Privi Speciality | Enterprise ~ owned | Job work  charges 80.13
Chemicals Limited | by key management | received
personnel or their
relatives
8. Vivira Investment | Enterprise ~ owned | Interest Paid 25.77
and Trading Private | by key management
Limited personnel or their
relatives
9 Moneymart Enterprise ~ owned | Interest Paid 1.64
Securities  Private | by key management
Limited personnel or their
relatives
10 Vivira Investment | Enterprise  owned Equity Shares Issued 6710.95
and Trading Private | by key management
Limited personnel or their
relatives
11. Moneymart Enterprise  owned | Equity Shares Issued 266.42
Securities  Private | by key management
Limited personnel or their
relatives
12 Privi Speciality | Enterprise ~ owned | Deposits for Rent 0.50
Chemicals Limited | by key management
personnel or their
relatives
13. Vivira Investment | Enterprise owned Loan taken 2025
and Trading Private | by key management
Limited personnel or their
relatives
14. Vivira Investment | Enterprise owned Loan repaid 11570
and Trading Private | by key management
Limited personnel or their
relatives
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personnel or their
relatives

15. Privi Speciality | Enterprise owned Receivables/other assets 40.08
Chemicals Limited | by key management
personnel or their
relatives
16. Privi Speciality | Enterprise owned Receivables/other assets 215.64
Chemicals Ltd USA | by key management

Date: June 20, 2024
Place: Navi Mumbai

For and on behalf of the Board

Jyoti Mahesh Babani

Director
DIN: 07672705

Snehal Mahesh Babani

Managing Director
DIN: 07672706
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E. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.
Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.
Tel. : 9967315153 / 9322530507+ Email e.e.sitabkhan@hotmail.com

AUDITOR'S REPORT

To the Members of PRIVI FINE SCIENCES PRIVATE LIMITED
Report on the Financial Statements

We have audited the accompanying financial statements of PRIV] FINE SCIENCES

PRIVATE LIMITED (“the Company”), which comprise the standalone balance sheet as at 3]
March 2024, and the standalone statement of profit and loss (including other compréehensive income),
the slandalone statement of changes in equity and the standalone cash flow statement for the
year then ended, and notes to the standalone Ind AS financial statements, including a summary
of the significant accounting policies and other explanatory information (herein after referred to as

‘standalone financial statements’)..
Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these standalone financial gtatements that give a true and fair view of
the financial position, financial performqnce 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, read with Rule 7 of the
Companies {Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements
based on our audit. We have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in
the audit report under the pravisions of the Act and the Rules made thereunder.

We condycted our aydit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the financial statements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on whether the Company has in place an
adequate internal financial controls system over financial reporting and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates
made by the Company’s Directors, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the 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 31%
March 2024, and its profit and other COmp[ehenswe income, changes in equity and
its cash flows for the year ended on that date.

Emphasis of Matter

With reference to note no.29 of Financial Statement which specifies the basis of
Scheme of merger of M/s Privi Organics Ltd and Privi Fine Science Pvt. Ltd from
retrospective date 1% April 2023 as approved by the National Company Law Tribunal
(NCLT) Mumbai bench. As per the requirement of Appendix C to Ind As-103 the merger
has been given effect to as if it has occurred from the beginning of the year i.e.1* April
2023 in the financial statement.
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Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors’ Report) Order, 2016 (‘the Order’) issued by
the Central Government in terms of Section 143 (11) of the Act, we give in the
“Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. Asrequired by section 143 (3) of the Act, we report that:

a. We have obtained all the information and explanations which to the best
of our knowledge and belief werg necessary for the purpose of our audit;

b. In our opinion proper books of account as required by law have been kept
by the Company so far as appears from our examination of those books [and
proper returns adequate for the purposes of our audit have been received
from branches not visited by us];

¢. The Balance Sheet and Statement of Profit and Loss dealt with by this Report
are in agreement with the books of account;

d. In our opinion, the Balance Sheet and Statement of Profit and comply with
the Accounting Standards referred to in Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014

e. On the basis of the written representations received from the Directors as
on 31 March 2024 taken on record by the Board of Directors, none of the
directors is disqualified as on 31 March 2024 fram being appuinted as a
director in terms of Section 164 (2) of the Act; and.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and ttle Operating effectiveness of such controls,
refer to ourseparate report in * nhexure B”.

FOR E. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS

ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR
Date: 20" June 2024 M. No. 0-30721
Firm Reg. No.110300W
UDIN:24030721BKA0OZY5561
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PRIVI FINE SCIENCES PRIVATE LIMITED

“Annexure A” to the Independent Auditors' Report — 31 March 2024
(Referred to in our report of even date)

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment items purchased
but not pending for installation.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) All fixed assets are physically verified by the management in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. The
physical verification of fixed assets was done in financial year 2023-24 and No
material discrepancies were noticed on such verification.

(c) According to the Information and explanations given to us and on the basis of our
verification of records of the Company, the title deed of Lease hold land Plot no. C-39,
C-39(Part) ,MIDC lote , Tq.- Khed, Dist. Ratnagiri held in the name of M/s Privi
Organics Limited (the Transferor Company) prior to merger. The merger scheme of
M/s Privi Organics Ltd. (the Transferor Company) and M/s Privi Fine Sciences Pvt.
Ltd. (the Transferee Company) duly approved by NCLT Mumbai Bench. Subsequently
the transferee company has applied for change of name to MIDC authority at Ratnagiri
for transfer of title deed of leasehold land in the name of transferee company and the
matter is pending with the authority gnd order for transfer is awaited.

As regards Factory bullding and other assets held i in the name of the M/s Privi Organic
Limited, the reason for not being in the name of Company is that the matter is pending
for adjudication and after the paymant of duties amount the assets will be transferred
in the name of transferee Company.

(d)  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) or intangible assets or
both during the year,

(e)  According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

(ii) (a) As explained to me, the inventories gre physically verified during the year by the
Management at reasonable intervals and no material discrepancies are noticed on
such physical verification.

(b) Aceording to the information and ¢, explanations given to us and on the basis of our
examination of the records of the Company, the Company has no sanctioned working
capital facility from banks or financial institutions.
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(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company has made Investment during the year as
specified below: '

Nature Closing Balance as on 31% March 2024
Mutual Fund X 1369.63 lakhs 3

{(b) The terms and conditions of investments made are not prejudicial to the interest of the
company.

According to the information and exp,anations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
security as specified under section 185 and 186 of the Companies Act, 2013. In respect of
investment made by the Company the Provision of sec 186 of the Act has been complied
with.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 3(v) of the Order is not applicable.

In our opinion the rules prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013 is not applicable to Company.

According te the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
accounl in respect of undisputed statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Goods and Service Tax, Duty of Customs, Cess and other
material statutory dues have been gengrally regularly deposited during the year by the
Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees' State insurance, Income-tax, Goods
and Service Tax, Duty of Customs, Cess and other material statutory dues were in arrears
as at 31 March 2024 for a period of more than six months from the date they became
payable.

According to the information and exp[anaﬁbns given to us and on the basis of our

examination of the records of the Company, the Company has not surrendered or

disclosed any transactions, previously ynrecorded as income in the books of account, in
the tax assessments under the Income Tax Act, 1961 as income during the year.

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

(b) The company has not declared willfpl defaulter by any bank or financial institution or
other lender. :

(c) The company has obtained term loan and its being used for the purpose it was
obtained;

(d)According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds raised on
short-term basis have been used for long-term purposes by the Company,
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{x)

(xi)

(xii)

(xii)

(xiv)

(xv)

(e) The company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures; hence this clause is

not applicable;

(f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies; hence this clause is not applicable.

(a) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x)}(@) of the Order is not
applicable.

(b} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Comipany or on the Company
has been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, ro report under sub-section
(12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

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

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

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicabla, and the details of the related parly transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

(a) Based on information and explanatiops provided to us and our audit procedures, in our
opinion, the Company has no internal audit system commensurate with the size and
nature of its business.

(b) Since there is no internal audit system, the question of considering the internal audit
report of the company does not arise.

In our opinion and according to the information and explanations given to us, the
Company has not entered into any nopscash transactions with its directors or persons
connected to its: directors and hence, -p["'roVISions of Section 192 of the Companies Act,
2013 are not applicable to the Company.
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(xvi)

(xvii)
(xviii)

(xIx)

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

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

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

(d) The Company is not part of any group. Accordingly, the requirements of clause
3(xvi)(d) are:not applicable.

The Company has not incurred cash loss during lhe year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors: and ‘managemenl plans and based on our
exaininalion of the evidence supporting the asstumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our repprting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx) &) In our opinion and according to the information and explanations given to us, there is
no unspent amount under sub-section (5) of section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

FOR E. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS
ESMAIL SITABKHAN
Place: Mumbai PROPRIETOR

Date: 20" june 2024

M. No. 0-30721
Firm Reg. No.110300W
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ report - 31 March 2024

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

Opinion

We have audited the internal financial controls with reference to financial statements of Privi Fine
Sciences Private Limited (“the Company”) as of 31 March 2024 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls were operating effectively
as at 31 March, 2024, based on the internal finangial controls with reference to financial statements
criteria established by the Company considering the essential components of internal contro! stated
In the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (the ‘Guidance Note’).

Management’s Résponsibility for Internal Finanqial Controls

The Company's management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Nots. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly ‘and efficient gonduct of its business, including adherence to
company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the aceuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013 (hereinafter referrad to as 'the
Act'),

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were establjshed and maintained and whether 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding
of such internal financial controls, assessing the risf( that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal coritrol based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the standalone financial s atements, whether due to fraud or error.
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ Report (Continued)

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

statements.
Meaning of Internal Financial controls with Reference to financial statements

A company's internal financial controls with reference to financial statements 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 controls with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company:; and (3) 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.

Inherent Limitations of Internal Financial controls with Reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 with reference fo financial statements to future periods are
subject to the risk that the internal financial confrols with reference to' financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

PLACE : MUMBAI E.E. SITABKHAN

DATE : JUNE 20,2024 PROPRIETOR
M.No: 0-30721




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

BALANCE SHEET AS AT 31ST MARCH 2024

(Currency: Indlan Rupees In Lakhs)

[This is the Balance Sheet referred to In our Report of even date.

Particulars Refer ta As at As at
Note No. 31st March, 2024 31st March 2023
I, EQUITY AND LIABILITIES
{1) Shareholder's Funds
(a) Share Capital 3 20,489.35 1.00
(b) Reserves and Surplus 4 (227.81) (4.00)
(2) Share Application money pending aliotment :
(2) Non=Current Liabilitics
(a) Long-Term Borrowlngs 5 5,926.00 5,045.10
(b) Deferred Tax Liabilltles (Net) 6 330.15 -
Lidbllikies
(a) Trade Payables 7 1,545.00 49.50
{b) Other Current Liabilitles 8 724.29 178.37
Total Equity & Llabllitles 28,786.98 5,269.97
II.ASSETS
(1) Non-Current Assets
(a) Fixed Assets
(i) Tangible Assets 9 13,230.42 1,772,08
{Il) Intangible Assets 9 6,301.43 -
(lir) Capltal Work-in-Progress 9 2,974.18 414,23
{2) Current Assels
(a) Current Investments 10 1,369.63 2,854.59
(b) Inventories 11 770,99 .
(c) Trade Recelvables 12 767.95 .
(d) Cash and Cash Equivalents 13 342,61 4,01
(e) Short-Term Loans and Advances 14 750.27 225,00
(f) Other Current Assets 15 2,279.50 0.05
Total Assets 28,786.98 5,2608.97
Slgnificant Accounting Policies 2
Notes Forming Integral Partof the Financial Statement 3-3

For M/S.E.E Sitabkhan 8 Co.
Chartered Accountants

E E Sitabkhan

|Proprietor

Membership No, 30721

Place : Mumbai
Date : 20th June, 2024

For and on behalf of the Board of
Privi Fine Sciences Private Limited
CIN:U24110MH2021PTC3I58857

\Shehal Babani

IN: 07672706
anaging Director

Corapany Secretary
A-11214

DIN: 0005 52
Director

Arun Newalkar
Chief Financial Officer




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

PROFIT & LOSS STATEMENT FOR THE PERIOD ENDED ON 31ST MARCH 2024

(Currency: Indlan Rupees In Lakhs)

Sr. Particulars Refer to Year Ended Year Ended
No Note No. 31st March 2024 31st March 2023
I |Revenue from operations 16 472.54 o
I |Other Income 17 334.77 61.76
II1|IIX. Total Revenue (¥ +II) 807.31 | 61.76
IV |Expenses:
Cost of materlals consumed 18 449.86 &
Changes In Inventorles 19 - -
Employee Benefit Expense 20 103.14 047
Financlal Costs 21 40.68 £8.69
Depreciation and Amortization Expense 22 96.66 534
Other Expenses 23 91.13 1.87
Total Expenses (1V) 701.47 §5.76
V [Prufil/{Luss) bufure exceptiungl and extraurdinary Heis diod Ldx (I - V) 25.84 (4.00)
VI |Exceptional Item X =
VII|Profit/(Loss) before extraordinary Items and tax (V - VI) 25.84 (4.00)
VIIN Cxtraordinary [tems = S
IX [Profit/(ioss) before tax (VI - VIII) 25.84 . 14.00)
X |Iax.exponse:
(1) Current Tax - 4
(2) Deferred 'Tax 249.6% -
XI |Profit(Loss) from the perid fram continulng operatlons (IX-X) (223.81) (4.00)
XII|Profit/{l.oss) fram discontinuing operatlons - 4
KIII Tax expense of discounting operations - .
XIV|Profit/(Loss) from Discontinuing operatlons (XII - XIII) - #
XV |Profit/{Loss) for the period (XIII + X1V) (223,81) {4.00)
AXVI|Earning per equity share: 24
(1) Basic (0.11) (39.99)
{2) Diluted (0.11) (39.99)
Significant Accounting Policles 2
Notes Forming Integral Part of the Financial Statement 3-31
This Is the statement of Profit & Loss referred to In our Report of
even date attached,

Chartered Accountants

E E Sitabkhan
Praprietor
Membership No. 30721

Place : Mumbai

For M/S.E.E Sltabkban & Co.

For and on behalf of the Board of
Privi Fine Sclences Private Limited
CIN:U241110MH2021PTC358857

Mohasl Babani /

DIN: 00051162
Director

A-11214

Camban\r Secretary

Arun Newalkar
Chief Financial Officer

Date : 20th June; 2024. /’G‘;IT A GR\
N R




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2024
(Currency: Indlan Rupees (n Lakhs)

Particulars As At 31st March 2024| As At 31 March 2023
Cash flows from operating activities
Net profit or (Loss) before tax 25.85 (4.00)
Adjustments for :
Depreciation and amortlsation 96.66 5.34
Interest Recelved (66.87) -
Interest Expenses 40.68 -
Galn on sale of Investment (179.88) -
Operating proflt before working capital changes (83.53) 1.34
Operating cash flow before working capital changes
(Increase)/ Decrease In trade receivables (606.61) -
(1ncrease)/ Decrease In Inventorles (595.00) -
(Increase) / decrease In loans and advances (512.16) 364.94
(Increase) / decrease In Other Current Assets {670.21) -
Increase/(Decrease) in Other Current Llabllities (193.14) 165.46
Increase/(Decrease) In Trade Payables .. (40.25) 49.50
(2,617.37) 579.90
Cash generated from operations (2,700.90) 581.24
Income taxes pald - E
Net cash generated from operating actlvities (A) {2,700.90) 581.24
Cash flows from investing activities
Purchase of Property , Platit & Equipment (4,483.71) (2.170.90)
Salef{Purchase) of current Investment 1,889.32 (2,848 58)
Gain on Sale of Investment 179.86 -
Interest Paid (40.68)
Interest recelved 66.67 -
Net cash {(used in) investing activitias (B) (2,368.34) (5,027.97)
Cash flows from financing activities
Issue of Share Warrants .
Issue of Share Capital 11,384.91 -
Increase/(Decrease) In Long Term Borrowlng 3,488,60 4,445.10
Increase/(Decrease) In Short Term Borrowing (4,600.00) -
Repayment of long term Borrowlngs {5,045.10) -
Net cash (used in) / generated from financing activities ( C) §,328.30 4,445.10
Net (decrease) / increase in cash and cash equivalents (A+B+ 259,08 (1.62)
Cash and cash equivalents at beginning of the year 83,50 5.63
Cash and cash equivalents at end of the year 342,68 4.01
259,08 (1.62)

The Opening Balance of Cash and Cash equivalents consists Rs 79.49 lakhs related to "Privl Orgaples Limited" merged
with "Privi Fine Sclences Private Limited. Vide NCLT order dt. 19th December, 2023 "wefl 01st-April, 2023

‘The cash flow statement has been prepared under the indirect method as set out in Accounting Standard-3
(AS-3) on cash flow statement issued by Companies (Accounting Standards) Rules, 2006.

The notes referred to above form an Integral part of the financial statemants.

For M/S,E.E Sitabkhan & Co. For and on bohalf of the Board of
Chartered Accountants Privi Fine Sciences Private Limited
EQGM—M’ CIN:U241115MH2021PTC358857

Mahe¥h Baban
DIN: 00051162
Director

E E Sitabkhan
Proprietor
Membership No. 30721

ﬂt'g;m__Nawal‘kar _
chief Financial Officer|

Placa : Mumbal
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Privi Fine Sciences Pvt. Limited

Notes to the financial statements (Continued)
Jor the period from 01 April 2023 to 31 March 2024

(Currency: Indian rupees in lacs)

1 Company overview

Privi Fine Sciences Pvt. Limited ('Privi’,or ‘the Company’) is manufacturer of
chemicals & other products. The company has acquired land during the year
2022-23 for the purpose of manufacturing the chemicals at Jhagadia, dist.-
Bharuch, in state of Gujarat & started land levelling & other related activities.
The Company intends to manufacture Furfural, Furfuryl Alcohol,
Cyclopentanone, Ethanol ,Vanillin, Maltol, Ethyl Maltol etc. from natural
renewable materials. The necessary statutory permissions are sought to start
the construction of project for manufacture of above products using the green
technology.

Privi Organics Ltd. is a manufacturer, exporter, and trader in Specialty
chemicals (aroma chemicals) and other chemical products, which vide the
scheme of amalgamation approved by NCLT order dt. 19% December, 2023
merged with Privi Fine Sciences Pvt. Ltd. with effect from 01st April, 2023. The
Company commenced it's manufacturing from 30t September, 2023 at factory
located at Plot No. C-39 & C-39 (Part), MIDC Lote, Tq.-Khed, Dist.- Ratnaqirl in
Maharashtra state.

2 Significant accounting policies

The accounting policies set out below have been applied consistently to the
periods presented in these financial statements.

2.1 Basis of preparation of financial statements

The financial statements have been prepared and presented under the
historical cost convention on an accrual basis of accounting and in accordance
with the accounting principles generally accepted in Indla and comply with the
accounting standards referred in the Companles (Accounting Standards) Rules,
2006 which continue to apply under section 133 of the Companles Act, 2013
read with Rule 7 of the Companies (Account) Rules, 2014 and other relevant
provislon of the Companies Act, 1956 to the extent applicable. The financial
statements are prepared on the Historical Cost basis and on the principles of a
going concern.

2.2 Use of estimates

The preparation of financial statements in conformity with generally accepted
accounting principles (GAAP) in India requires management to make estimates
and assumptions that affect the reported amount of assets, liabilities, and the
disclosure of contingent liabilities on the date of the financial statements.
Actual results could differ fronTthose estimates. Estimates and underlying
assumptions are reviewed on .an ongoing basis. Any revision to accounting
estimates Is recognized prospectively in current and future perlods.

2.3 Current and non-current classification

Schedule III to the Companies Act, 2013 requires assets and liabilities to be
classified as either Current or Non-current.




Assets
An asset is classified as current when it satisfies any of the following criteria:

(a) it is expected to be realised in, or is intended for sale or consumption in,
the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;
(c) it Is expected to be realised within 12 months after the reporting date; or

(d) it is cash or cash equivalent unless it is restricted from being exchanged or
used to settle a liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.

All other assets are classifled as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:
(a) it Is expected to be settled in the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within 12 months after the reporting date; or

(d) the company does not have an unconditional right to defer settlement of
the liability for at least 12 months after the reporting date. Terms of a
liability that could, at the option of the counterparty, result in its settlement
by the issue of equity Instruments do not affect its classification.

Current liabilities include the current portion of non-current financial liabilitics,

All other {1abilities are classified as non-current,

Operating cycle

Operating cycle is the time between the acquisition of assets for processing
and their realisation in cash or cash equivalents and is 12 months for the
Company.

2.4 Inventories
Inventories which comprise Raw material, packing materlal, stock-in-trade,
stores and spares, and work-in-process are carried at a lower of cost and net
realizable value. Costs are determined on a FIFO basis, Costs include purchase
price (net of refundable taxes and levies) and other costs incurred in bringing
the Inventories to their present location and condition. The closing stock of
finished goods is valued at cost or net realizable value, whichever is lower.

2.5 Revenue Recognition

Revenue from the sale of goods in-the course of ordinaiy activities is
recognized when property in the goods or all significant risks and rewards of
their ownership is transferred to the customer and no significant uncertainty
exjsts regarding the amount of the consideration that will be derived from the
sale of the goods and regarding Its collection.




2.6 Fixed Asset

Tangible assets are stated at cost less accumulated depreciation and net of
impairment If any. The cost of an asset comprises its purchase price (net of
taxes If any) and the directly attributable cost of bringing an asset to working
condition for its Intended use.

Leasehold land is amortized at a rate, which will reduce the lease amount to
*NII” at the expiry of the remaining period of the lease.

Depreciation is provided on the Straight line method at the rate specified in
Schedule II and provisions made therein, of the Companles Act, 2013 on the
Original Cost of the assets. The rate of depreciation is charged per triple shift
of work. Asset costs Iindividually deprecated up to 95% of the cost of each
individual asset only.

2.7 (i) Depreciation and Amortization

Depreciation is calculated using the straight-line method to collocate the cost of
Property Plant and equipment net of residual values, over thelr estimated useful
lives as per the useful lives prescribed in Schedule II of the Companies Act, 2013
except in the case of the following class of assets where useful life Is based on
technical evaluation of the management:

Asset Class Useful life Considered

Factory Bullding 30 Years
Plant & Machinery 10 Years
Furniture & Fixtures 16 Years
Offlce Equipment 10 Years
Computers 6 Years
Vehicle 11 Years

Depreciation on additions/ deletions during the year is provided from the month
in which the asset Is capltalized up to the month in which the assct is disposed
off.

The estimated useful lives, residual values, and depreclation method are
reviewed at the end of each reporting period, with the effect of any changes in
estimate accounted for on a prospective basls.

(ii) Intangible assets & Amortization
Amortisation is recognised in profit or loss on a straight-line basis over the
estimated useful lives of respective Intangible assets.

Retirement Benefits

Provident Fund: Provident Fund contributions are made to tha Government
Provident Fund Authority

Gratuity: The Company's gratuity benefit schemie is a defined bencfit plan. The
Company's net obligation in respect of a defined benefit plan is calculated by estimating
the amount of future benefit that employees liave earned in return for their service in the
current and prior periods; that benefit is discounted to determine its present value. The
calculation of the Company's obligation under the plan is performed annually by a

quzlified actuary using the projected unit credit method ' | expenses related to the
5 E




2,9

2.10

2.11

2.12

defined benefit plan are recognized in employee benefits expense in the Statement of
Profit and Loss.

Compensated Absences: The Company provides for encashment of leave or leaves
with pay subject to certain rules. The employees are entitled to accumulate leave
subject to certain limits for future encashment/ availment. The Company makes
provision for compensated absences based on an independent external actuarial
valuation carried out at the end of the year.

Provisions and contingent liabilities

A provision Is recognized if, as a result of a past event, the Company has a
present obligation that can be estimated reliably, and it Is probable that an
outflow of economic benefits will be required to settle the obligation. Provisions
are recognized at the best estimate of the expenditure required to settle the
present abligation at the balance shest date. The provisions are measured on
an undiscounted basis.

A contingent liability exists when there is a possible but not probable obligation
or a present obligation that may, but probably will not, require an outflow of
resources, or a present obligation whose amount cannot be estimated reliably.
Contingent liabllities do not warrant provisions but are disclosed unless the
possibility of an outflow of resources is remote, Contingent assets are neither
recognized nor disclosed in the financial statements. However, contingent
assets are assessed continually and if it is virtually certaln that an inflow of
economic benefits will arlse, the asset and related income are recognized Iin the
petiod in which the change occurs.

Taxes on Income

Current Tax:- Provision for Income Tax is determined in accordance
with the provision of the Income Tax Act 1961.

Deferred Taxation: Income tax expense comprised current tax and

deferred tax charge or release. The deferred tax charge or credit is recognized
using current tax rates. Deferred tax assets arising from unabsorbed
depreciation or carry forward losses are recognized only if there Is virtual
certalnty of realization of such amounts. Other deferred tax assets are
recognized only to the extent there is reasonable certainty of realization in the
future. {

Earnings per share ('EPS’)

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

Cash and cash equivalent

Cash comprises cash on hand and demand deposits with banks. Cash
equivalents are short-term (with an original maturity of three months or less
from the date of acquisition), highly liquid investments that are readily
convertible into known amounts of cash and which are subject to an
insignificant risk of changes In value, .




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

Notes Forming Integral Part of the Financlal Statement:

3 Share Capital (Currency: Indlan Rupees In Lakhs)
Sr. No Particulars As At As At
31st March 2024 | 3ist March 2023
AUTHORIZED CAPITAL
20,50,000,000 equlty shares of Rs. 10/- each 20,500.00 1.00
(PY 10,000 equlty shares of Rs. 10/- each)
20,500.00 1.00
ISSUED , SUBSCRIBED & PAID UP CAPITAL 20,489.35 1.00
20,48,93,496 Equity Shares of Rs.10/- each fully pald up
(PY 10,000 equity shares of Rs. 10/- each fully pald up)
Total 20,489.35 1.00

Pursuant to the Scheme of Merger of Privl Organics Limited (POL) With Privi Fine Sciences Pyt Limited (PFSPL), the National
Company Law Tribunal (NCLT) Issued an order of Merger In the monlh of 19th December 2023 and a revised order was Issued on
13th March, 2024. The Company, then accordingly, had filed an NCLT order In form INC-28 wilh MCA.
The Authorlsed Share capltal of POL was Rs. 5000 lakhs and Pald up Capltal was Rs, 4699.66 lakhs, The authorised Capltal of
PFSPL was Rg. 5500 lakhs and the pald-up Capital was Rs. 5215.46 lakhs. Postmerdger the Authorlzed Cupltal of both the
comparies would have been Rs. 10500 lakhs.
The combined authorised share capital of the company post-merger was reflected on 29th May 2024 on the MCA portal. Now, the
company Is In the process of filing the necessary forms with MCA to (ncrease Its autharized share capltal from 10500 lakhs to

20500 lakhs and allotment of shares.

As per the Scheme of Merger, the shareholders of POL were entitled for 3,25 shares of PFSEL per one Equity share of POL. In order
to allot shares of PFSPL, the company has Increased #ts Authorised Capltal from Rs.10500 lakhs to Rs. 20500 lakhs at Its Board
Meeting held on 29th March , 2024, and member’s approval was obtalned at EGM held on 30th March , 2024, The company then
has allotted shares on 31 March, 2024 accordingly.

3(A) Reconciliation of no, of Shares outstanding

Particulars Equity Shares Equity Shares
As At As At
31st March 2024 31st March 2023
- Number Amount Number Amount
Shares outstanding at the beginning of the year 10,000 1.00 10,000 1.00
Shares 1ssued during the period 20,48,83,496 20,488.35 € =
Share Premium - = . -
Shares bought back during the perlod - - - -
Shares outstanding at the end of the perjod 496 20,489,.35 10,000 1.00

31st March 2024

3(B)__ Detalls of shareholders holdlng of mo : :
Sr. No. Name of Shareholder As At 31st March 2024 As AL 31st March 2023
No, of Shares % of Holding No: of Shares held % of Holding
Vivira Investments & Trading Private Limited 13,09,05,950 63.89% -
Mahesh P 'Babanl 4,64,10,543 22.65% 2,500 25.00%
Money Mart Secutritles Put, Ltd, 1,36,43,187 6.66% - 0.00%
19,09,59,680 93,20% 2500 25.00%)]
4 Reserve & Surplus: _
Sr. N Particulars As At As AL

31st March 2023

Balance brought forward from previous year

{(4.00) -
Add: Profit / (Loss) for the perlod (223.81) (4.00)
Less: Utllised durlng the perlod % '
Less: Transfer to reserve - =
Closing Balance {227.81) (4.00)
T__g_"otal (227.81) (4.00)




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

Notes Forming Integral Part of the Flnanclal Statemeant:

5 Long-Term Borrowings

Non-Current Portlon

Current Portlan

Sr. No Particulars

As At
31st March 2024

As At
31st March 2023

As At
31st March 2024

As At
dist March 2023

Secured
Term Loan from banks (refer note (I)
TermLoan In Indlan Currency

Unsecured
ECB loan (refer note (11}
Other loans

1,875.00 5,045.10 562.50
4,051.00 - - #
5,926,00 5.045.10 562.50 -

0 Term loans are secured by a first mortgage on the Company's Immovable properties both present and future and a first charge by
way of all the company's assets except book debts and Inventories Including movable machinery ( and expect spare tools and
accessarles) both present and future subject to charges created favour of the company's bankers for Inventorles, book debts, and
other specified movable assets for securing the borrowlngs of working capltal.

) The Company has availed an ECB Loan of Rs. 4051 lakhs from Karma Fine Sclences PTE LLd. whidi Js unsecured In nalure and the
tenure of loan Is ten years. The lender have an optlon to cause the Borrower to convert the Qutstanding Loan Amount Into Equity
Shares post completlon of one year from the 1st disbursement date.

III) Terms and repayment schedule of Term Loan
Terms and conditions of outstanding borrowings are as follows?
Carrylng amount
Name of Installment Interest rate Year of Maturity As At As At
the bank 31st March 2024 | 31st March 2023
HDFC bank The term loan Is repayable In 16 quarterly 8.25% 2027 373.75
INR installments of Rs.28,75,000 each starting
from August 2023.
HOFC bank The term loan Is repayable In 16 quarterly 8.50% 2027 426,56 -
INR Installments of Rs.32,81,250 each starting
from August 2023. :
HDFC bank The term loan Is repayable In 16 quarterly 9.05% 2027 182.81 .
INR Installments of Rs.14,06,250 each starting
from August 2023.
HDFC bank The term loan Is repayable In 16 quarterly 9.05% 2027 174.69
INR installments of Rs.13,43,750 cach starting
from August 2023,
HDFC bank The term loan Is repayable n 16 quarterly 9,20% 2027 88.56 -
INR  Installments of Rs.5,81,250 each starting
from August 2023.
HDFC bank The term.loan is repayable in 16 quarterly 9.20% 2027 1,191.13 -
INR  installments of Rs.91,62,500 each starling
from August 2023,
2.437.50 3
6 Deferred Tax Liability (Net):
5r. No Particulars As At As At

31st March 2024

31st March 2023

Deferred Tax Liablilty
- Related to Fixed Assets
Deferred Tax Assets

- Related to Flxed Assets

330.15

Deferred Tax Liabllitles (Net)




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

Notes Forming Integral Part of the Financial Statement:

7 #Trade Payable:

St. No Particulars As At As At
31st March 2024 | 31st March 2023
Sundry Credltors For Goods 1,545.00 -
undry Creditors- Others - 49,50
Total (A + B) 1,545.00 49,50

# The Company has not recelved any Intimation from the “Suppller” regarding thelr status under the Micro, Small and Medlum
Enterprises Development Act, 2006 and hence the disclosure relating to amount unpald as at the end of the year together with
Interest pald / payable as required under the sald Act has not been furnished a@nd provislon for Interest, If any, on delayed

payments, Is not ascertalnable at this stage.

8 Other Current Linbilities:

Sr. No Particulars As At As At 31st March
31st March 2024 2023
Other llabllities- expenses 116.09 158.69
Statutory llabllitles 10.50 19.60
Provislon for Gratulty and leave encashement 35.20 .
Current _maturitics of long term borrowlng (refer note 5} 562.50 ~
Total 724,29 178.37

S —



PRIVI FINE SCIENCES PRIVATE LIMITED

R - ; CIN:U24110MH2021PTC358857
Notes Forming Integral Part of the Financial Statement as at 31st March,2024

Currensy: Indian Ri in Lak
9 Fixed Assets ( ¥ upees in Lakhs)
éru'ss'-Block- Depreciaton Net Block As on
st | '
f: Particulars As on =- et i Ason Ason For the As A
No Viia Total Additions| Ded i . an Ton Aseh
01.04.2023 S UM | 33.03.2024 |01.04.2023| periog | Peductions 31.03.2024 | 31.03.2024 | 31.03.2023
T | )
Goodwill | - £.301.43 - 6.301.43 & - - 2 6,301.43 =
Total 5.301.43 3 6,301.43 = - - - 6,301.43 -
IX
. 1 |land- Unit1 156.50. - . 156.50 §.2¢ 218 - 8.47 148.03 e
. 2 |Leasehold land (U2) 1,777.42 | - - 1,777.42 534 21.35 - 26.69 1,750.73 1,772.08
| 3/ |Building 9870 615.56 - 71426 12.41 14.52 - 26:83 697.33 -
| 4 [Plant & Machinery. 1,238.35 9,350.50 e 10,588.89 112.48 563.43 - 675,94 9,912.98 -
- 5 |Electrical Installation - 482.02 - 482.02 - 24149 - 24,49 457.83 -
-6 ileb Equipments - - - = = . = = - W
7 |Furniture & Fixtures 445 452 - 8.67 0.18 1.03 - 1.22 7.45 -
8 |OfficeE Equipments 5.02 845 - 13.48 0.57 0.98 = 1.55 11.93 -
9 |Computers 16.36 2582 - 18.58 3.12 2.9 - .11 12.87 -
| 10 |Vehicle 307.53 1.26 308.73 38:10 29.42 3 §7.52 241,27 =
_11'|Leasehold land (U2) - - - - - 5 = - - =
Total 3,604.0T 10,454.94 - 14,069.01 178.50 £60.03 = 838,58 13.230.42 | 1,772.08
Capital Work i Progress 8397.99| 500427 “10.443.08 257418 Z 2 = Z 2.974.18 14,23
' Toﬁl ' 839738 502427 : 19.44&:.\5 297448 | 178.50 £60.09 = 838.59 | 297448 414,23
_ " IPreviousyear . . 1327 2,178.35 | 21481865 ¢ 5.34. 5.34 2,186.31 13.27

** During the year Capi‘lzllwork in progress include's Rs.1668. 75 lakhs tcwards Trial run expenses (P‘r.
incurred Rs. 781,36 | fakhs (PY- Rs. 710.28 Lakhs).

2023 Rs.NIL-lakhs) (Refer Note: 28) and preoperative expenses




Notes Forming Integral Part of the Finan

Notes to the Financial Statemerit as at March 31,2023

‘Note :'9 Fixed Asset

PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

cial Statement as at 31st March,2024

(Amounts in lakhs)

: ‘Gross Block: = Depreciaton Ret Block
Sr. ; April 01,2022 Addition/ Deduction |March 31,2023 April 01,2022] Addition Deddiction March WDV as on WDV as on
No Particulars | Revaluation | during the year during the | during the 31,2023 |March 31,2023  March
- during the year - year year 31,2022
I Tan_' ible As
1|Leasehold land - 1,777.42 - 1,777.42 - 5.34 o 534 1,772.08
2|Building - - - - - - - -
3 Fomitura and ﬁxture__;_ - - iy - - 5 a " =
Totzi Tangible Assets T = 177742 = 1.777.42 = 534 2 5.24 1,772.08 -
I . WORKING PROC
1|CWIP(Bullding) 13.27 142.96 - 156.23 - - - = 156.23 13.27
2|CWIP{Piant & Machinery) - 258.00 - 258.00 - - - - 258.00 -
Taotai C =] Worki 13:27 400.96 - 414.23 = = - e 414.23 13.27 :
'|Grand Total S 3 el 1327 2,178.39 2,191.65. - 5.33 = 5.34 2,1B6.31 13.27
ﬂgﬂ Assets-Year 2021-2022 - - - Ehel - - = 3 =] -
CWIP- Year 2021-2022 - 13.27 = 13.27 | - = = - = 13.27




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

Notes Forming Integral Part of the Financlal Statement:

10 Current Investment

(Currency: Indian Rupees in Lakhs)

sr. No Particulars

As At
31st March 2024

As At
3ist March 2023

Mutyal Fund: Quoted

|Secured, Considerad Good
Ungecured, Considered Gaod

Investment in Mutual Fund 1,369.63 2,854.59
Total 1,360,863 2,854.59
11 Inventories
Valued at lowar of Cost and Net Reallsable Valua)
Sr No, Particulars As At As At
31st March 2024 | 31st March 2023
Raw Materials 136.58 -
Finished Goods 99.70 =
Packing Material 4.62 -
Wi1p 502.55 .
| Fuel 7.07 -
|| Storas and spares 19.87 -
Tatal 770,98 | .
12 Trade Recejvpblos
Sr. No Particulars As At As At
! 31st March 2024 | 3ist March 2023
1

 {Gaubtful . .
2
Secured, Considered Good . .
Unsecured, Cansidered Good 767.95 .
Daubtful . B
Total T67.96 -
13 Cash & Cash Equivalent
5r, No Particulurs s At As AL
31st March 2024 31st March 2023
Ligash-in-Hand
Cash Balance 0.76 -
Sub Total (A) 078 X
2
With Banks 262,35 401
Fixed Deposit 79.48 -
Suh Total (B) 341.83 401
Total [ A + 6] 34261 | 401
Note ¢ 13(A) - Disclosure ragarding pursant to circular no. G.5.R. 308(E) dated March 30, 2017,
14 Short Terim Loarns B Advances e \
Sr. No - Particulars As At AsAL
31st March 2024 | 31st March 2023
Advanice for land levelling work 225.00 22500
Loans & Advances 525.27 =
Tatal 750,27 225,00
|15 Qther Current Assets
SENORT Particulars I As At As AL
X | =, | (e 3156t Margh 2024 | 31st March. 2023
TRS Receivable 913 -
Input Tex Credit (Indirect Taxes) 2,165.65 0.05
Prepald Insurance 29.47 -
|Prepaid Expenscs 672 -
Securlly Dzposit G7.64 -
Employet sdvancs B 3 .88 -
Total = 1 .ﬁ_ﬂﬂ.ﬁu 'Q.UE




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857
Notes Forming Part of the Profit & Loss Accounts for the year ended 31st March ,2024

16 Revepue from Qperations

(Currency: Indlan

Rupees In Lakhs)

Year Ended Year Ended
Sl Particulars 31st March 2024 | 31st March 2023
Sales 472.54 E
Total 472.54 =
16.1 Break-up of revenue from sale of products
Year Ended Year Ended
P iyl 31st March 2024 | 31st March 2023
Manufactured goods
Chemlcals 472.64 =
Total 472.54 .

Note: Total Sales during the year Rs 1574.24 lakhs out of which sales Rs 1101.70 lakhs transferred to Trial Run

Expenses,

17 Other Income

Year Ended Year Ended
SriNg rarticalars 31st March 2024 | 31st March 2023
Interast Recelved 66.97 .
Misc income 4.01
Jobwork charges recelved 80,13 .
Exchange rate gain loss 3.91 s
Gain on Investment (MF) 179.85 61,78
Tolal L 334,77 61.78
18 Cost of Material Consumed
Year Ended Year Ended
SEIle Rarticulars 31st March 2024 | 31st March 2023
a) |Opening Stock
“Raw materials 67.64 -
-Packing materlals t1.44 -
Transferred ;- Trial Run Expenses
“Raw indlerlals (67.64) .
-Packing materlals {1.44) -
Sub-total (a) (0.00) .
b) |Add: Purchase of materials
Raw Materials 436.80 -
Packing Materials 13,08 -
Sub-total (b) 449.86 .
¢) |Less: Closing Stock of Materlals
~Rawmaterlals 136.58 .
=Packingmaterlals 4.62 -
Transferred to Trial Run Expensos
|-Raw materlals (1346.68) 5
[<Packing materials (4.62) .
Sub-total () . =
Less : Loss By Flre
-Raw materials = i u
-Packing materlals = &
d) |Cusl ul Mdlurlal Cunsumed Sub-total({a-+b-c) A44.44 -
Tn‘lg'al ; ‘q49.88 | -

Note 11 The Opening Stack of Rew Material aid Patking Meteral related ta “privi Qrganits Limlted" merged Into
“Privi Fine Sclences Private Limited" vide NCLT order dt, 19th December, 2023, effeclive from 01st April, 2023,

Note 2: The Total Purchases of Raw Material and Packing Material amounting Lo Rs 2,108,41 lakhs out of which Rs
1,658.55 laichs transrerred to Trial Run expenses.




PRIVI FINE SCIENCES PRIVATE LIMITED

CIN:U24110MH2021PTC358857

Notes FormIng Part of the Profit & Loss Accounts for the year ended 31st March ,2024

19 Changes in Inventories

Year Ended Year Ended
¢ No. R atars 31st March 2024 | 31st March 2023

1)Closing Stogk;

Finished Goods 89.70 -

Wark in Process §02.55 -

Less By Fire . -

Transferred to Trlal run expense:-

Finished Goods {99.70) -

Wark In Process {602.65 -
2{0penlng Stocl;

Finlshed Goods 25.48 -

Work In Process 71.98 -

Transferred to Trial run expense;- o

Flnlshed Goods (25.48) -

Wark in Process (71.98) -

Note: The Opening stock of Finished G;mds" and Wark In Process of "Privi Organics Limited" merged Into "Privl Fine
Sciences Private Limited" vide NCLT order dt. 19 December, 2023 effective from 1st April, 2023

20 Employee Beneflts Expenses

Year Ended Year Ended
S g HRrticline 31st March 2024 | 31st March 2023
Salary,wages and bonus 91.04 -
Contribution to Provident and ather funds 4.00 -
Staff Welfare éxpenses. 8.12 0.17
Tatal 129,14 017
21 Finnncial Cost
Year Ended Year Ended
Sl Farticulars 31st March 2024 | 31st March 2023
Intereston Loan 40.68 58,68
Other Finance Cost " 0.002
Total 40.68 58.69
1
22 Dopreciation 8 Amorbised Cost
f Year Ended Year Ended
pEiy ifcaiars 31st March 2024 | 31st March 2023
Depreciation on Tangible Assets 96.66 5.34
Tatal 96.68 534
23 Other Expenses
, . Year Ended Year Ended
S0 _ Partlculars 31st March 2024 | 31st March 2023
|Consumption of Stores and Spares 2.80 -
Power, Fuel & wator 14.22 -
Jobwiork charges 1.80 -
Repairs & Malntanance- Machinery 0,48 -
|Repalrs & Malntenance Othars 1.20 .
;:nn!:;n;; Labiour Charges 0.48 -
Lab Exp'e.nses 2,68 -
Other Factory Expenses 11.93 -
Insurance 8.18 !
Postage and Telephane Expenses 0.29 =
Rates and Taxes 1.21 x
Atidltor Remuneration 0.60 .
Selling & Distributlon expenses 10,40 5
Jerinting & Stationery 0t -
Legal and Professional Fees 261 0.68
0.48 <
2.70 -
4.21 0.90
8143 | _1.5?.
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

Notes ta the financlal statements (Continued)

Earnings per share

(Currency: Indlan Rupees In Lakhs)

Particulars

Baslc and dliuted earnings per share

Net profit after tax attributable to equity sharehalders (A)

Number of equity shares outstanding at the end of the
yonr

The waeighted average number of equity shares
outstanding durlng the year (8)

Earnings per share

Year Ended
31st March
2024

(223.81)
20,48,93,496
20,48,93,496

(0.11)

Year Ended
31st March 2023

(3.99)
10,000
10,000

(39.99)

Related party diselosura
List of related partles

Enterprises owned or signlficantly Influenced by
Privi Speclality Chemlcals Limited

Privl Life Sclunces Private Limitad

Privl Blotechnologles Private |imited

Privl Organles Limited (upto 31ist March, 2023)
Priglv Speclaltles Private Limited

Baban! Investment And Trading Private Limited
Maoneymarit Securltles Private Limited

Vivira Investmant And Trading Private Limited
MM Infra & Leasing Pyt. Ltd

VIvira Chemicals Industrles

Satellite Chemicals LLP

Satellite Technologies Private Limited

Snejyo Agro LLP

SNEJYQ Ventures Pyt, Lid,

Prasad Organlcs Pyt.Ltd.

Babani Brothers LLP

Etnpee Gonstructions

Saltguru Constriictions
Alum And Chernlcal Corporation (upto 27*March,2023)

MM Speciallty Chernlcals Pvt. Ltd.

Key Managernent Por I (KMP)

Ms. Snehal Mahesh Babani {Managing Dlrector)
Mr. Mhesh P, Babanl { Director)

Ms, Jyotl Mahesh Babani (Director)

Mr. Arun Newalkar (Chigf Finsnclal Officer)

Mr. Ramesh Kathurla (Company Secretary)

Relatives of Key Management Personnel
Mrs. Seema Mahesh Baban|
Mahesh Purshottam Babani (HUF)




PRIVI FINE SCIENCES PRIVATE LIMITED

CIN:U24110MH2021PTC358857

- Notes to the financlal statements (Continued)

2 During the year, fallowing transactions were carried out with the related parties :

(Currency: Indlan Rupees In Lakhs)

Purchase of Assets/Chemlcals

Moneymart Securltles Put. Ltd.

Loan Repald

Pald(Rs.6025 lakhs)

Recelvables /Other assets

Manaymart Securities Put. Ltd,

Privi Fine Sclences PyLLtd.(Unit 2 Gufarat)

_ Enterprises owned by key

1ag [ el or thelr

ralatives

Key Management Personnel and
thelr relatives

31st March 2024 31st March 2023 341st March 2024 31st March 2023

Privi Life Selences Pyt.Ltd, 261
Prasad Organics Pyt.Lid. +12.75
Rent Pald

Privi Speciality Chémicals Ltd. 0,90
Sale of Chemicals

Privl Speciality Chemicals Ltd, 3317
Privl Speciality Chemlcals Ltd, USA 383.34
Salary Pald

Snohal Baban! :
Job Worlc Chgs. Nocelvad

Privl Speclality Chemicals Ltd, 043
Intarsest Pald:~

Vivira Investment and Trading Pyt. Ltd, 28.T7
Moneyimiart Securltles Pvt, Ltd, 1.4
Equity shares Issued

Vivira Investment and Trading Pwt. Lid. (No. of Shares 6,710,965
1,76,29,000+4,94,80,450= 6,71,09,450 of Rs,10 each)

Moneymart Securlties Pvt. Ltd, 206,42
Shaurgs 26,64,200 Issued at Rs,10 Each

Deposit for Rent

Privi Speciality Chemicals Ltd. 0,50
Loan taken

Vivira Investment and Trading Pvt, Ltd.(#) 2,025.00

(#) Loan Amount converted Into Equity Shares Fully Paid

Vivira Investment and Trading Pvt. Ltd.(#) H,:_sfq:pi:_l
(#) Loan Amaunt converted inte Equity Shards Fully

Privi Speclality Chomicals Lid, An.ng
Privl Speciality Chemicals Ltd. USA 21584
Payables / Other Labllitles

Privi Fine Sclences Pyt.Ltd, (Unlt 2 Gujarat) v

Snehal Babani e

Vivlra Investment and Trading Put, Ltd, s

146,40
16.60

4385:10

25000

4,926,890
264.04

el

8.00
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PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTC358857

(Currency: Indlan Rupees In Lakhs)
Notes to the financlal statements (Contlnued)

26 Segmental Reporting
a) Primary Business Segment

In accordance with the requirements of Accounting Standard 17 ‘Segment Reporting” ("(AS17‘), the Company has
determined Its business segment as “Aromatic chemicals/Industrial chemicals” since the entire business of the
Company Is from Aromatic chemicals. As the Company Is engaged only In ane business segment, the segment
revenue, segment result, total carrying amount of segment assets, total carrying amount of segment llabilities,
the total cost Incurred to acquire segment assets, the total amount of charge for depreciation and amortization
during the year are as reflected in the financial statements for the year ended 31 March 2024

b) Secondary Geographical Segment

In respect of secondary segment Information, the company has identified Its geographlcal segments as Domestlc
and Overseas. The Secondary Segment Information has been disclosed accordingly.

Year Domestlc Overseas Total
PRivenug Jist March 2024 1,045,20 620,04 1,674.24
31st March 2023 61.76 . 61,76
Carrylng amount of segmant asset  31st March 2024 13,230.42 . 13,230.42
31st March 2023 1,772.08 - 1,772.08
Capltal expenditure during the year 31st March 2024 16,469,21 - 15.409.21
31st March 2023 414.23 . 414.23

27 CSR activitles

As per Section 135 of the Companies Act, 2013, the Company has constituted a Corporate Social Responsibllity
(CSR) Committee. The total amount spent by the Company on CSR actlvitles during the year is Rs. Nil (FY 2022-
23: NIL), as the cormpany Incurred, a loss during the year,

28 Trlal run expenses capitallzed.

During the year company started the manufacturing of the product wef 30th September, 2023, However the
company could not achleve its preduction capaclty Intended for. As a result, the cost of operations net of sales
revenue during the perlod, treated as the trlal run expenses & has been Included in Capltal WIP. Given below are
the details of expenses during the vear.

Year Ended Year Ended

31st Maich 2024 31st March 2023
[Revanue:-
Sales of Privial/Lllial 1,101.70
Other Income (Including forex and duty drawback 5 «
Tatal (A) 1,101.70
Expenses
Consumption of Materlal 1,0681.62
Other expenses 1,680.83 -
Total (8) ' 207045 =
Pre-operative expenses (Trial Run 1,668,75
expenses) included in CWIP.
Tolal (CY = [B-A)




PRIVI FINE SCIENCES PRIVATE LIMITED
CIN:U24110MH2021PTCISBR5Y

(Currgncy: Indian Rupees In Lakhs)
29 Note On Amalgmation of "Privi Organics Ltd.” with" Privi Flne Sclences Pvt. Ltd.":

During the year "Privi Organics Lkd." a company manufacturer, exporter, and trader in Specialty chemicals (aroma
themicals) and other Chemicals products, vide the NCLT order dt. 19th December,2023 amalgmated & merged
with *Privl Fine Sclences Pvt, Ltd." weF 01st April, 2023, under section 230 to 232 & other applicable provisions of
the Company's Act, 2013. The Comparly commenced it's manufacturing from 30th Septemeber,2023 In factory
located at Plat No, C-39 B C~39 (Part), MIDC Lote, Tq.-Khed, Dist.- Ratnagiri, Further the purchase cansideration
is settled by way of Issue of shares in the ratio of 3,25 shares of "Privi Fine Sciences Pvt. Ltd." for every share of
“Privi Organics Ltd.” held on 31.3.2024. As a result the Goadwill of Rs. 6301.43 lakhs was generated in the
process of merger.

30 Fire Insurance clalm:

On April 17, 2022, a fire broke out at the Company's Plant located at MIDC Lote, There has been @ loss toh assets
compriging [nventories, Buildings, Stores and sparss and other Fixed Assets, etc amounting to Rs.397.98 lakhs.
The company had adequately insured. The Company has recelved a total claim of Rs 300.66 lakhs Including the
fire scrap sale of Rs.28.51 lakhs), The pet loss on fire was Rs.97.32 lakhs has been shown In the profit and loss

account under the head extraordinary lkems.

31 Prior yeir comparative

Figures fur the previous yes: have been reclassified and regrouped wherever considered necessary to conform to
the cdrrent year's presentation,
As pir gur repurl of uvan ddte attached

For M/S.E.E Sitabkhan & Co. For and on behalf of the Board of
Chartered Accountants Privi Fine Sclences Private Limited

%""‘-—Q’YQ-—M . CIN:UZ4 110:-1:12021”::353357
o . :

j 1&9‘*”“ 7

E E Sitabkhan v

S apear 1ehal Babani ahebh Baba l'/
i e e IN: 07672706 DIN: 00051162
anaging Director Director

SRR, Hamash thuria  Arun Newalkar
/."-f e ";;}»' Company Secretary  Chief Financial Officer

% ‘{-},q-n 214
§ 170

Place : Mumbai
Date : 20th June, 2024
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To

DIRECTORS’ REPORT

The Members,
Privi Fine Sciences Private Limited

Your Director’'s have pleasure in presenting the 2" (Second) Annual Report of the Company
together with the Audited Financial Statements for the year ended March 31, 2023.

L FINANCIAL STATEMENTS & RESULTS:

FINANCIAL RESULTS

The Company’s performance during the year ended March 31, 2023, is summarized

below:

S Year ended Year ended
March 31, 2023 March 31, 2022

Total Revenue 61,76,201 -

Total Expenses 1,73,630 -

?;?(ﬁt before Depreciation, Finance Cost & 60,02,571 ]

Less: Finance Cost 58,68,670 -

Profit before Depreciation & Tax 1,33,901 -

Less: Depreciation 5,33,760 -

Profit before Tax (3,99,859) .

Less: Current Tax - -

Less: Provision for Taxation - .

Profit after Tax (3,99,859) -

OPERATIONS:

The Company was incorporated on April 13, 2021 vide Certificate of Incorporation issued
by the Ministry of Corporate Affairs under the Corporate Identity Number (CIN)
U24110MH2021PTC358857. The Company is engaged in the manufacturing of organic

chemicals, silicas, inorganic chemicals and their intermediaries.

During the year under review, the Company has altered its object clause in the
Memorandum of Association (MOA) in the last Annual General Meeting of the Company
held on September 01, 2022. Apart from manufacturing of organic & inorganic
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chemicals, the Company will be engaged in the production of ethanol and to carry on
the business of producers, researchers, manufacturers, sellers of sugar, sugarcane &

high starch agro products.

¢. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE

COMPANIES:
Your Company does not have any subsidiary, associate and joint venture company.

d. DIVIDEND:

Considering the loss incurred in the current financial year, your Director’s have not

recommended any dividend for the year under review.

e. TRANSFER TO RESERVES:

During the period under review, the Board of Directors has not recommended to

transfer any amount of reserves as the Company is incurring losses.

f.  REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the period under review.

8. DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of
provisions of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies
(Acceptance of Deposit) Rules, 2014 during the period under review. Hence, the requirement
for furnishing of details of deposits which are not in compliance with the Chapter V of the Act

is not applicable.

h. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and commitments
which could affect the Company’s financial position, have occurred between the end of

the financial year of the Company and date of this report.

i.  DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

During the period under review your company have not received any orders passed by

any regulatory Authorities or Courts or Tribunals.

j  PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:




PRIVI FINE SCIENCES PRIVATE LIMITED
U24110MH2021PTC358857

PRIVI HOUSE, A-71 TTC THANE BELAPUR ROAD, NEAR KOPAR KHAIRANE RAILWAY

STATION, NAVI MUMBAI, MAHARASHTRA-400 709

0.

All Related Party Transactions that were entered into during the year under review were
on an arm’s length basis and in the ordinary course of business under the provisions of
Section 188 of the Act and the rules made thereunder. Accordingly, the disclosure of
Related Party Transactions as required u/s 134(3) (h) of the Companies Act, 2013 is given
under note no. 18 (b) of the financial statements of the Company.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has not given any loans, guarantees, investments and securities under
Section 186 of the Act during the period under review and accordingly disclosure under
this Section is not required.

SHARE CAPITAL:

Authorized Capital:

During the year under review, the Authorized Share Capital of the Company is Rs.
1,00,000/- (Rupees One Lakh only) divided into 10,000 (Ten Thousand) Equity Shares of
Rs. 10/- (Rupees Ten only).

Issued, Subscribed and Paid-up Capital:

The Issued, Subscribed and Paid -up Share Capital as on March 31, 2023 is Rs. 1,00,000/-
(Rupees One Lakh) divided into 10,000 (Ten Thousand) Equity Shares of Rs. 10/- (Rupees
Ten Only) each.

- DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any shares with differential rights and hence no
information as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the
Companies (Share Capital and Debenture) Rules, 2014 is furnished.

DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the period under review
and hence no information as per provisions of Section 54(1)(d) of the Act read with Rule
8(13) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option Scheme
during the period under review and hence no information as per provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014 is furnished.
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p'

CORPORATE SOCIAL RESPONSIBILITY

Section 135 of the Companies Act 2013 is not applicable to the Company as the
Company does not have the specified turnover or net worth or profit criteria and hence
there is no requirement for the Company to undertake CSR activities

DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

The Company does not have a scheme of ESOP and hence disclosures pursuant to
Section 67(3) of the Companies Act, 2013 are also not required to be furnished.

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a)

BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

Following are the first Directors, as named in the Articles of Association, at the time of
incorporation of the Company.

Name of the Directors are as follows:

1. Mahesh Purshottam Babani

2. Jyoti Mahesh Babani

3. Snehal Mahesh Babani

There was no change in the Directors of the Company during the year under review.

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES

a.

BOARD MEETINGS:

During the year under review, the Board of Directors met five times on April 10, 2022,
June 16, 2022, October 07, 2022, December 19, 2022 and March 27, 2023 in accordance
with the provisions of the Companies Act, 2013 and rules made there under.

DIRECTOR'’S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited
financial statements of the Company for the year ended March 31, 2023, the Board of
Directors hereby confirms 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. such accounting policies have been selected and applied consistently and the
Directors 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, 2023
and of the loss of the Company for that period;
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¢. proper and sufficient care was taken for the maintenance of adequate accounting
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 annual accounts of the Company have been prepared on a going concern basis.

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

¢. RISK MANAGEMENT POLICY:

As of March 31, 2023 your Company has not started with its operations. The Company in
due course of time shall design the Risk Management Policy and guidelines to avoid
events, situations or circumstances which may lead to negative consequences on the
Company's businesses and shall define a structured approach to manage uncertainty
and to make use of these in their decision-making pertaining to all business divisions and
corporate functions.

d. INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company’s
business and size and complexity of its operations are in place has been operating
satisfactorily. Internal control systems comprising of policies and procedures are
designed to ensure reliability of financial reporting, timely feedback on achievement of
operational and strategic goals, compliance with policies, procedure, applicable laws and
regulations and that all assets and resources are acquired economically, used efficiently
and adequately protected.

e. PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR

SUBSIDIARY COMPANIES:

None of the Directors of the Company are in receipt of remuneration/commission from
the Holding Company of the Company. The Company do not have subsidiary.

4, AUDITORS AND REPORTS:

a. AUDITORS REPORT:

M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors of the Company,
have given Auditor’s Report for the year ended 31% March 2023 read with the
explanatory notes therein which are self-explanatory and therefore, do not call for any
further explanation or comments from the Board under Section 134(3) of the Companies
Act, 2013.
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b. APPOINTMENT OF STATUTORY AUDITOR:

The Board of Directors of the Company have appointed M/s. E. E. Sitabkhan & Co.,
Chartered Accountants, (Membership No. 30721) as a First Statutory Auditor of the
Company to hold office, in the first Board Meeting of the Company which was held on
April 13, 2021, until the conclusion of the 1 Annual General Meeting of the Company

to be held in the year 2021-22.

Your Company has received confirmation from Auditors to the effect that their
appointment, with the limits specified under the Companies Act, 2013 and the firm
specifies the criteria specified in Section 141 of the Companies Act, 2013 read with Rule

4 of the Companies (Audit & Auditors) Rules, 2014.

Pursuant to the provisions of Section 139 of the Companies Act, 2013, M/s E.E.
Sitabkhan & Co. Chartered Accountants, (Firm Registration no. 110300W) were
appointed as the Statutory Auditors of the Company who shall hold office from the
conclusion of the 1** Annual General Meeting till the conclusion of the 6" Annual

General Meeting.

In accordance with Section 139 of the Companies Amendment Act, 2017, notified
w.e.f. May 7, 2018, by the Ministry of Corporate Affairs, the appointment of Statutory
Auditors is not required to be ratified at every Annual General Meeting. Hence, M/s. E.
E. Sitabkhan & Co., Chartered Accountants continues as a Statutory Auditors until the

conclusion of 6™ Annual General Meeting of the Company.

OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts)

Rules, 2014 are furnished as under:

a. EXTRACT OF ANNUAL RETURN:

"With the notification of the Companies (Management and Administration) Amendment
Rules, 2021, dated 5th March, 2021 (‘Amendment Notification 2021’) the erstwhile Rule 12 of
the Companies (Management and Administration) Rules, 2014 has been substituted to do
away with the requirement of attaching the extract of annual return with the Board’s Report
completely subject to the condition that the web-link of the annual return is disclosed in the

same.

However, the Company does not have a functional website. Therefore, if any Member wishes

to receive the Annual Return, he/she can request in writing to the Company."

b. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

EARNINGS AND OUTGO:

s
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C.

e.

The particulars as required under the provisions of Section 134(3) (m) of the Companies
Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of
conservation of energy and technology absorption have not been furnished, considering
the nature of activities undertaken by the Company during the year under review.

During the period under review, the Company has neither earned nor used any foreign
exchange.

PREVENTION OF SEXUAL HARASSMENT:

Pursuant to the provisions of "The Sexual Harassment at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (“Act”), the same is not applicable to the Company.
However, as a practice of Good Corporate Governance the Company has put in place
POLICY ON PREVENTION OF SEXUAL HARASSMENT AT WORK (POSH). The Interpal
Complaint Committee has been formed for all locations of the Company to deal with the
matters falling within the purview of the Policy.

During the year, no case pertaining to sexual harassment at workplace has been
reported to the Company.

Cost Auditors:

During the year under review, your Company is not required to maintain cost records as
specified by the Central Government under Section 148(1) of the Companies Act, 2013 in
respect of the businesses of the Company and accordingly no accounts and records are
made and maintained by your Company.

Compliance with Secretarial Standards:

The Company is in compliance with the mandatory Secretarial Standards.

There are no proceedings, either filed by Privi Fine Sciences Private Limited or filed
against Privi Fine Sciences Private Limited, pending under the Insolvency and
Bankruptcy Code, 2016 as amended, before National Company Law Tribunal or other
courts during the period under review.

Since the Company was incorporated only on 13™ April, 2021, there was no matter
arising with respect to difference between amount of the valuation done at the time of
one-time settlement and the valuation done while taking loan from the Banks or
Financial Institutions.

ACKNOWLEDGEMENTS AND APPRECIATION:
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\Your Directors’ take this opportunity to thank the customers, shareholders, suppliers,
bankers, business partners/associates, Central and State Governments for their consistent
support and encouragement to the Company.

For and on behalf of the Board
P

L

\

Jyoti Mahesh Babani Snehal Mahesh Babani
Director Director
DIN: 07672705 DIN: 07672706

Date: May 05, 2023 ORIV :"'7’71““

Place: Navi Mumbai
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Registered Office \ & _ﬁ:‘-;'
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E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS
E. E. Sitabkhan B.Com., F.C.A.
Office #17, Ground Floor Mubarak CHSL, Church Road, Maro!, Andheri East, Mumbal 400059.

Tel. :

9967315153 / 9322530507+ Email : e.e.sitabkhan@hotmail.com

AUDITOR’S REPORT
To the Members of PRIVI FINE SCIENCES PRIVATE LIMITED.
Report on the Financial Statements

We have audited the accompanying financial statements of PRIVI FINE SCIENCES
PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at March 31,
2023, and the statement of Profit and Loss for the year ended 31% March 2023 and a
summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these standalone financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the
Accountmg Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements
based on aur audit. We have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in
the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we comply with ethical
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requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the
Company's preparation of the financial statements that give a true and fair view in
order to design audit procedures that are appropriate In the circumstances, but not
for the purpose of expressing an opinion on whether the Company has in place an
adequate internal financial controls system over financial reporting and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates
made by the Company’s Directors, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the 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:

(a) In the case of the Balance Sheet, of the state of affairs of the Company as at March
31, 2023, and
(h) Inthe rase af the statement of Profit and Loss, loss tor tha vaar anded an that date.

Report on Other Legal and Regulatory Requirements

1. Since the Company has not Commences its Business activities requirement of
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 Act, is not applicable.
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2. Asrequired by section 143 (3) of the Act, we report that:

a.

Place: Mumbai
Date: 5" May 2023

We have obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purpose of our audit;

In our opinion proper books of account as required by law have been kept
by the Company so far as appears from our examination of those books [and
proper returns adequate for the purposes of our audit have been received
from branches not visited by us];

The Balance Sheet and Statement of Profit and Loss dealt with by this
Report are in agreement with the books of account ;

In our opinion, the Balance Sheet and Statement of Profit and comply with
the Accounting Standards referred to in 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 2023 taken on record by the Board of Directors, none of the
directors is disqualified as on 31 March 2023 from being appointed as a
director in terms of Section 164 (2) of the Act; and.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate report in “Annexure B”

FORE. E. SITABKHAN & CO.
CHARTERED ACCOUNTANTS

{

——
——

ESMAIL SITABKHAN
PROPRIETOR

M. No. 0-30721

Firm Reg. No.110300W

UDIN: 23030721BGVGVX7248
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ report - 31 March 2023

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

Opinion

We have audited the internal financial controls with reference to financial statements of Privi Fine
Sciences Private Limited (“the Company”) as of 31 March 2023 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls were operating effectively
as at 31 March, 2023, based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (the 'Guidance Note').

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criferia established hy the Company considering the essential components of
nleinal conbol slated  In the Guldance Note. These responsiblliies Inciude 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 reliabte
financlal Informatlon, as required under the Companies Act, 2013 (herenafter reterred to as ‘the
Act).

Auditors’ Responsibility

Our responsibility is lo express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and whether such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding
of such internal financial contrals, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the standalone financial statements, whether due to fraud or error.
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Privi Fine Sciences Private Limited
Annexure B to the Independent Auditors’ Report (Continued)

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

statements.
Meaning of Internal Financial controls with Reference to financial statements

A company's internal financial controls with reference to financial statements 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 controls with reference to financial statements inciude
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) 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.

Inherent Limitations of Internal Financial controls with Reference to financial statements

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

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

=he . Qo LI

PLACE : MUMBAI E.E. SITABKHAN
DATE : MAY 05,2023 PROPRIETOR
M.No: 0-30721




Privi Fine Sciences Private Limited
CIN: U24110MH2021PTC359857
Balance Sheet as at March 31,2023
(Currency : Indian Rupees)

. N Refer to As at March As at March
el L Note No, 31,2023 21,2022
I, EQUITY AND LIABILITIES
's Fund
{a) Share Capital 3 1,00,000 1,00,000
{b) Reserves and Surplus ) (3,99,860) -
Share iplication n : ] & ~ -
Nty Iabilit!
(a) Long-Term Borrowings s 50,45,10,425 6,00,00,000
(¢) Other Long Term Liabilities - =
(d) Long Term Provislons - =
(a) Short-Term Borrowlings be =
(a) Trade Payables 6 49,50,271 -
(b) Other Current Liabilities 7 1,78,36,769 12,90,616
(¢) Short-Term Provisions e 3
Total Equity & Liabilities 52,69,97,605 6.13,90,616
IL.ASSETS
(1) Ron-Current Ascets
(a) Fixed Asvuls
(i) Tangible Assets 8 17,72,08,351 =
(ii) Intanglble Assets = =
(ii) Capital Work-in-Proqress R’ 4,14,23,132 13,206,687
{iv) Intangible Assets Under Developments - .
(b) Non-Current Investments 9 28,54,59,178 5.00,000
{c) Deferred Tax Assets (Net) * =
{d) Long term Loans and Advances - 5
{c) Other Non-Current Assets -
{2) Current Assats
(a) Current Investments e -
(b} Inventories b -
(c) Trade Receivables - -
(a) Cash and Cash Equivalents 10 4,00,734 5,63,929
(b) Short-Tarm Loans and Advances 11 2,25,00,000 5,90,00,000
(c) Other Current Assets 12 6,210 -
| Total Assets 52,69,97,605 6.13,90,616
Significant Accounting Policies 2
Notes Forming Integral Part of the Financial Statement 18-22

This Is the Balance Sheel referred to in our Report of even ¢,

For M/S.E,E Sitabkhan & Co.
Chartered Accountants

E E Sitabkhan
Proprietor
Membership No. 30721 ¢

Place : Mumbali
Date : May 05, 2023

( &
Snehal Babani

For and on behalf of the Board of
Privi Fine Sciences Private Limited

Director

DIN: 07672706

s

HMphe ani
Director

DIN: 00051162




Privi Fine Sciences Private Limited

CIN: U24110MH2021PTC358857

Profit & Loss Stateament for the period ended 31 st March 2023,
(Currency : Indian Rupaes)

Refer to
Sr. For the year ended For the Year ended
No Particatnrs hote | March 31,2023 March 31,2022
T |Other tncome 13 61,786,201 -
Total Revenue (1) 61,756,201 .
11 |expansas;
[Employee Beneflit Expenses 14 16,570 -
Financial Costs 15 58,68,670 *
Depreciation and Amortization Expense 16 5,33,760 .
Othér Expenses 17 1,57,060 -
Total Expensas (1T) 65,76,060 =
LT | Prafit before exceptional and extraordinary items and tax (I-1ny [3!59!353'!) -
IV |excaptiongl Ttem - -
V |Profit before extraordinary items and tax (11 -1v) (3,99,860) -
VI | extragrdinary Ttems = .
VII(Lass)/Profit before tax (V - VI) {3,09,860) >
VIl Tax exnepse:
{1) Current Tax -
(2) Deferred Tax L -
(2) Deferred Tax - -
IX [(Loss)/Profit before tax from the perid from continuing operations (vttvii) (3,99,860) .
X |[Logyi/Pratic belore tax from discantinylng operations - -
XI |Tax expense of discounting operations A
XIT |{Loss)/Prafit from Discontinuing operations (XII - X111) - -
X |{Loss)/Profit for the period (3 Py
XI |Earning per equity share:
(1) Basic (39.99)
_{2) Diluted (39.99}1 -
Significant Accounting Policies 2
Nates Forming Integral Part of the Finandial Statement 18-22
This is the statement of Profit & Loss referred to In our Report of even date.
For M/S.E.E Sltabkhan & Co. For and on behalf of the Board of
Chartered Accountants Privl Fine Sclences Private Limited
=L a—"“‘k{/
' - i \)‘“"w:/" |
{40 .
€ E Sitabkhan / \\,: \/
Proprietar f Snenal Babani ahash Babani

Membership No, 30721 14

[Pfacn: Mumbai
Date : May 05, 2023

Directar
DIN: 07672706

Director
DIN: 0054162

/ .‘




Privi Fine Sciences Private Limited
CIN: U24110MH2021PTC358857

Cash Flow Statement for the year ended March 31, 2023
(Currency : Indian Rupees )

. Year ended March | Year ended March
|
Pargleulars 31, 2023 31,2022
(2) Cash flow from operating activities :
(Loss)/Profit before tax: (3,99,860) =
Adjustments for Depreciation 5,33,760
Operating cash flow before working capital changes 1,33,900 -
Movements in Working Capital
(Increase)/decrease in short term loans and advances 3,64,93,790 -
Increase in trade payables & other payables 49,50,271 -
Increase/(decrease) in other current liabilities 1,65,46,153 -
5,79,90,214 G
Cash generated from operations 5,81,24,114 -
Less : Interest paid -
l.ess : Income taxes paid (net of refunds) -
Net cash generated from operating activities (a) 5,81,24,114 %
(b) Cash flow from investing activities :
Purchase of Fixed asset including leasehold tand (21,78,38,556) T
Purchase/Sale of Investment (Net) (28,49,59,178) %
Net cash (outflow) from investing activities (b) (50,27,97,734) -
(c) Cash flow from financing activities ;
Proceeds from tong term borrowings 44,45,10,425 -
Net cash inflow from financing activities (c) 44,45,10,425
Net (decrease)/ increase in cash and bank balances (a + b+ <) (1,63,195) -
| add » cash and cash equivalents at the beginning of the year 5,63,929 X
Cash and cash equivalents at end of the year 4,00,734

Notes Forming Integral Part of the Financial Statement 18-22

Az per our report of even date attached

The cashflow statement has been prepared under the Indirect method as set out in Accounting Standard (AS-3) on
cashflow statement Issued by Companies (Accounting Standards) Rules, 2006,

|For E.E.Sitabkhan & Company
Chartered Accountants

E.E.Sitabkhan
Proprietor
Membership No., 30721
Place :+ Mumbaij

Date : May 15,2023

For and on behalf of the Board of

Privi Fine Sciences Private Limited

4 C"’L" =

& -‘/-’
Sndhal Babani

Director
DIN: 07672706

lamash Bakani
Director
DIN: 00051162

ke
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Privi Fine Sciences Private Limited

Notes to the financial statements
Jor the year ended March 3 1, 2023

(Currency in Indian rupees )

1 Company overview
Corporvate Information:

Privi Fine Sciences Private limited incorporated on April 14, 2021 under the provisions of
the Companies Act, 1956 is a private company domiciled in India.

Privi Fine Sciences Private limited (‘Privi’ or ‘the Company’) is a Manufacturer of natural
Ethanol & Industrial Chemicals. The company is in the process of putting up the
manufacturing facilities in Jhagadiya, GIDC jadustrial area, Dist.-Bharuch.

p) Significant accounting policies

The accounting policies set out below have been applied consistently to the periods
presented in these financial statements,

A, Basis of preparation of financial statements

The financial statements have been prepared and presented tnder the historical cost
convention on an accrual hasis of aceounting and in accordarice with the ageounling
principles generally accepted in India and comply with the accounting standards referred in
the Companies (Accounting Standards) Rules, 2006 which continue to apply under section
133 of the Companies Act, 2013 read with Rule 7 of the Companies (Account) Rules, 2014
and other relevant provision of the Companies Act, 1956 to the extent applicable.

B. Use of estimates

The preparation of financial statements in conformity with generally accepted accounting
principles (GAAP) in Tndia requires management to make estimates and assumptiony that
affect the reported amount of assets, liabilities and the disclosurc of contingent liabilities
on the date of the financial statements. Actual results could differ from those estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Any revision to
accounting estimates is recognised prospectively in current and future periods.

C. Current and non-current classification

Schedule III to the Companies Act, 2013 requires assets and liabilities to be classified as
either Current or Non-current.

Assets
An asset is classified as current when it satisfies any of the following criteria:

(a) itis expected to be realised in, or is intended for sale or consumption in, the company’s
normal operating cycle;

(b) itis held primarily for the purpose of being traded;




Privi Fine Sciences Private Limited

Notes to the financial statements
Jor the year ended March 31, 2023

(Currency in Indian rupees )

D.

.

Significant accounting policies (Continued)
Current and non-current classification (Continued)

(c) it is expected to be realised within 12 months after the reporting date; or

(d) it is cash or cash cquivalent unless it is restricted from being exchanged or used to
settle a liability for at least 12 months after the reporting dafe.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

(a) it is expected to be settled in the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(¢) itis due to be settled within 12 months after the reporting date; or

(d) the company does ot have ai unconditional right to defer settlement of the liability
for at least 12 moiiths after the reporting date. Terms of a liability that could, at the

option of the counterparty. result in its settlement by the issue of equity instruments do
not affect its classification.

Current liabilities include current portion of non-current financial liabilities.
All other liabilities are classified as non-current.
Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their
realisation in cash or cash equivalents and is 12 months for the Company.,

Inventories

Inventories which comprise of Raw material, packing material, stock-in trade and work in
process are carried at the lower of cost and net realisable value. Costs are determined on
FIFO basis. Costs include purchase price (net of refundable taxes and levies) and other
costs incurred in bringing the inventories to their present location and condition. The
closing stock of finished goods is valued at estimated cost or net realizable value,
whichever is lower.

Revenue Recognition

Revenue from sale of goods in the course of ordinary activities is recognised when
property in the goods or all significant risks and rewards of their ownership are transferred
to the customer and no significant uncertainty exists regarding the amount of the
consideration that will be derived from the sale of the goods and regarding its collection,



Privi Fine Sciences Private Limited

Notes to the financial statements
Jor the year ended March 31, 2023

(Currency in Indian rupees )

Significant accounting policies (Continued)

G. Fixed Asset

Tangible assets are stated al cost less accumulated depreciation and net of impairment, if
any. The cost of an asset comprises its purchase price (net of taxes if any) and dircetly
attributable cost of bringing asset to working condition for its intended use.

Lease hold land is amortized at a rate, which will reduce the lease amount to “Nil” at the
expiry of the remaining period of lease.

Depreciation is provided on Straight line method at the rate specified in Schedule 1I and
provisions made there in, of the Companies Act, 2013 on the Original Cost of the assets.
The rate of depreciation is charges as per single shift of working. Asset cost individually
deprecated up to 95% of the cost of each individual assets only.

H.  Depreciation and Amortization
Depreciation is calculated using straight line method to allocate cost of Property Plant and
equipment net of residual values, over their estimated useful lives as per the useful lives
prescribed in Schedule 11 of the Com panies Act, 2013,

Depreciation on additions/ deletions during the year is provided from the month in which
the asset is capitalized up to the month in which the asset is disposed off.

The estimated useful lives, residual valucs and depreciation method are reviewed at the end
ol each reporting period, with effect of any changes in estimate accounted for on a
prospective basis.

I.  Retirement Benefits
Provident Fund: Provident Fund contributions are made to the Government Provident Fund
Authority

J. Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present
obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are recognised at the best
estimate of the expenditure required to settle the present obligation at the balance sheet
date. The provisions are measured on an undiscounted basis,
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Notes to the financial statements
Jor the year ended March 31, 2023

(Currency in Indian rupees )

Significant accounting policies (Continued)

K.

L.

M.

Provisions and contingent liabilities (Continued)

A contingent liability exists when there is a possible but not probable obligation, or a
present obligation that may, but probably will not, require an outflow of resources, or a
present obligation whose amount cannot be estimated reliably. Contingent liabilities do not
warrant provisions, but are disclosed unless the possibility of outflow of resources is
remote. Contingent assets are neither recognised nor disclosed in the financial statements.
[lowever, contingent assets are assessed continually and if it is virtually certain that an
inflow of economic benefits will arise, the asset and related income are recognised in the
period in which the change occurs.

Taxes on Income

Current Tax:- Provision for Income Tax is determined in accordance with the provision
of the Income Tax Act 1961.

Delerred Taxation:- Income tax expense comprised current tax and deferred tax charge or
release. The deferred tax charge or credit is recognized usin g current tax rates. Deferred
tax assets arising from unabsorbed depreciation or carry forward losses are recoghized
only if there is virtual certainty of realization of such amounts. Other deferred tax assets
are recognized only to the extent there is reasonable certainty of realization in future.

Earnings per share (‘EPS?)

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

Cash and cash equivalent

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short
term (with an original maturity of three months or less from the date of acquisition), highly
liquid investments that are readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value.




Privl Fine Sciences Private Limited
CIN: U24110MH2021PTC358857

Notos to the financlal statement as at March 31, 2023

(Currency : Indian Rupees)

Note : 3 - Share Capital:

Sr. As At March As At March
Ne Particulars 31,2023 31,2022
L fAuthgrized Capital
10,000 equity shares of Rs, 10 each 1,00,000 1,00,000
(PY 10,000 equity shares of Rs. 10 each)
1,00,000 1,00,000.
Tukal 1,00,000 1,00,000
Note : 3(A) - Reconciliation of o, of Shares outstanding: = 3
Equity Shares. == Equity Shares
Particulars As At March 31,2023 As At March 31,2022
Number Amount Number Amount
Shares outstanding at the beginning of the year 10,000 1,00,000 10,000 1,00,000
Shares Issued during the year - - - .
Share Premium - " -
nares bought back during the year - - - -
[Shares outstanding at the end of tha year 10,000 1,00,000 10,000 1,00,000

_Note ; 3(8) - Details of shareholders holding of mora than 5% shares: .

Sr. As At March 31,2023 As At March 31,2022,
Nama of Shareholder
No. No. of Shares held | 9% of Holding Na, of Shares held % of Holding:
1 |Mabiesh P Babani ) 2,500 25% 2,500 25%
2 |Sgema Mahesh Babani 2,500 25% 2,500 25%
3 |Jyoti Mahesh Babani 2,500 25% 2,500 25%
4 [Snehal Mahesh Babani 2,500 25% 2,500 25%
10,000 10,000
Mote: 4 - Reserve & Surplus:
5T T — As AEMarch AT AT Mareh-
No Particulars 31,2023 31,2022
1 urplu ofi 55 nt
Balance brought forward from previous year -
Add: Profit / (Loss) for the period (3,99,860) -
less: Utilised during tha year -
Less: Transfer Lo reserve - -
Closing Balance (3,99.860)
Tatal (3,99,860)
Le . 8 = Nui=Cunrent Liabllitles
ar. As At March As-AL March
\7&!0 Particulars 31,2023 31,2022
1 Long-Term Borrowings 50,45,10,425 6,00,00,000
Total 50,45,10,425 6,00,00,000
MNote : 6- Trade Payabla#:
["'S‘F. As At March A5 AL Marcn
No Particulars 31,2023 31,2022
1 |Sundey Creditors For Goods \ - -
2 |Sundry Craditors- Others 49,50,271 -
Total (A + B) 49,50,271 -

# The Company has not received any intimation from the “Suppller”
Development Act, 2006 and hence the disclosure relating to amount u,
required under the said Act has not been furnished and provision for |

regarding their status under the Micro, Small and Medium Enterprises
npaid as at the end of the year together with Interest paid [ payable as
nterest, if any, on delayed payments, is not ascertainable at this stage.

Naote : 7 - Other Current Liabilities:

As AUMarch

i -‘y:(;-u*:;z‘r

J.;: ‘\_'____’,/"("’;j‘

Sr. As At March
No Particulars 31,2023 31,2022
1 |Other liabilities- expenses : A 1,58,68,671 11,63,055
2 |Statutory liabilities = AT ¥ i 19,68,097 1,27,561
; ) =
Toral = i | 1,78,36,769 12,380,616
A




Privi Fine Sciences Private Limited
CIN: U24110MH2021PTC358857
Notes to the financial statement as at March 31, 2023

(Currency :-Indian Rupees)

Note : 8 Fixed Asset

Gross Block Depreciaton Net Block
sr. Particulars Aprit 01,2022 Addition/ Deduction | March 31,2023 | April 01,2022 Addition | Deduction March WDV as on March] WDV ason
No Revaluation during the during the | during the 31,2023 31,2023 March 31,2022
during the year vear year year
i Tangible Assets # r
1|Leasehold land = 17,27,42,111 - 17,77,42,111 = 5,33,760 | :5;33;760 17,72,08;351 .
Total Tangible Assets T P 17,27,42,111. = 17,77,42,111 - = 5,33,760 17,72,08,351 =
II PITAL WORK RCGRESS
1{CWIP(Building) 13,26,687 1,42,96,445 - 1,56,23,132 - - - 1,56,23,132 13,26,687
2|CWIP(Plant & Machinery) = 2,58,0C¢,000: & 2,58,00,000 - = = 2,58,00,000 -
Total Capital Werking Progress 1 13,26,687 4,00,96,445 - 4.14,23,132 = = - 4,14,23,132 13,26,687
Grand Total I+IX 13,26,687 21,78,28,555 21,91,65,243 - - 5,33,760 21,86,31,483 13,26,687
Fixed AssetssYear 2021-2022 - - - £ - g > = s = -
CWIP- Year 2021-2022 = 13,265,687 < 13,258,687 - - - = 13,256,687




Privi Fine Sciences Private Limited

CIN: U24110MH2021PTC358857

Notes to the financial statement as at March 31, 2023
(Currency : Indian Rupees)

Note : 9 Non Current Investment

Sr. N ' Particul As At March As At March
r. No arlculars 31,2023 31,2022
1|Mutual Fund 28,54,59,178 5,00,000
Total 28,54,59,178 5,00,000
Note : 10 Cash & Cash Equivalent
: As At March As At March
Sr. No Particulars 31,2023 31,2022
1|Cash-in- d
Cash Balance - =
Sub Total (A) - 2
2|Bank Balance
With Banks 4,00,734 5,63,929
Sub Total (B)[ 4,00,734 5,63,929
Total [A + B 4,00,734 5,63!92'9'
Note:11 Short Term Loans & Advances
Sr. N Particul As At March As At March
fi- No Rictans 31,2023 31,2022
1}Advance against purchase of Fixed Assets 2,25,00,000 5,90,00,000
[ Total 2,25,00,000 5,90,00,000
Note:12 Other Current Assets
~e. N ' Particul As At March As At March
T i 31,2023 31,2022
1{Input Tax Credit (Indirect Taxes) 6,210 -
Tota! 6,210 -




Privi Fine Sciences Private Limited
CIN: U24110MH2021PTC358857

Notes to the financial statement as at 31st March ,2023

(Currency ! Indian Rupees)
Nata : 13 Other Income

Sr. Particulars For the year ended For the Year ended
No e March 31,2023 March 31,2022
1|Gain on Investment 61,76,201 =
Total 61,76,201 &

Note : 14 Employee Benefits Experises

Sr. PErtTGllaEs For the year ended For the Year ended
No March 31,2023 March 31,2022
1|Staff Welfare 16,570 =
Total 16,570 =

Note :15 Financial Cost

Sr. Particulars For the year ended For the Year ended
No March 31,2023 March 31,2022
1|Interest on Other loans 58,68,493 =
2[Bank Chargés 177 2
Total 58,68,670 -

Note : 16 Depreciation & Amortised Expense

Sr. Particul For the year ended For the Year ended
No S March 31,2023 March 31,2022
1|Depreciation & Amortisation 5,33,760 -
Total 5,33,760 "
Note : 17 Other Expenses
Sr. . For the year ended For the Year ended
No LUl L March 31,2023 March 31,2022

Professional Fees
2 |Office & Administrative Expenses

- 67,500
89,560

Total

1,57,060




Privi Fine Sciences Private Limited
CIN: U24110MH2021PTC358857

Notes to the financial statement as at March 31, 2023
(Currency : Indian Rupees)

a)

b)

Note: 18 Related party disclosures

Details of transactions between the Company and other related party are disclosed below.

List of Related Parties
ed b a

Privi Speciallty Chemicals Limited.
Privi Life Sciences Private Limited
Privi Organics Limited

Prigiv Specialties Private Limited
Babanl Investment And Trading Private Limited
Privi Biotechnologles Private Limited
Satellite Technologies Private Limited
Moneymart Securities Private Limited
MM Infra & Leasing Pvt. Ltd.

Vivira Chemicals Industries

Babanl Brothers LLP

Empee Constructions

Satguru Constructions

Alum And Chemical Corporation (upto 27""March, 2023)

Vivira Investment And Trading Private Limited

Key Management Personnel (KMP)
Mr. Mahesh P, Babani
Ms.Jyoti Mahesh Babani

Relatives of Key Management Personnel
Mahesh Purshottam Babani HUF

Mrs. Seema Mahesh Babani

Ms. Snehal Mahesh Babani

During the year, following transactions were carried out with the related parties s

['Teannactions

Enterpilses vwned by hey inanayeiment
pursvanel us Ll 1ulalives

Key Management Parsonnél and
Lhwii 1elalives

March 31, 2023 March 31, 20221 maren 31, 2u24] wmareh 31, 2022
Loan taken from Vivira Investment And Trading 41,95,10,425 6,00,00,000 = =
Private Limited
Loan taken from Moneymart Securities Private 2,50,00,000 - C =
Limited
Interest on loan taken from Vivira Investment 1,46,40,411 12,75,616 = [
And Trading Private Limited
Interest on loan taken from Moneymart 16,60,274 - o #
Securities Private Limited




Privi Fine Sciences Private Limited

CIN: U24110MH2021PTC358857

Notes to the financial statement as at March 31, 2023
(Currency : Indian Rupees)

c)

19

20

N
(e

22

Related party disclosures continues

Outstanding Balance

Enterprises owned by key management Key Management Personnel and
personnel or their relatives their relatives
March 31, 2023( March 31, 2022| March 31, 2023| March 31, 2022
Payables / Other Labilities
Vivira trvestment And Trading Private Limited 49,26,86,795 6,11,48,055 - #
Moneymart Securities Private Limited 2,64,94,247 = - -

Earnings per share

As at March 31, | As at March 31,

2023 2022,
Profit/(Loss) after tax attributable to equity shareholders [A] (3,99,860) s
Number of equity shares at the beginning of the year [B] 10,000 10,000
Number of equity shares outstanding at the end of the year [C] 10,000 10,000
Weighled average number of equity shares outstanding during the year [D] 10,000 10,000
Basic & Diluted earnings (in rupees) per share of face value Rs. 10 (A)/(D] (39.99) -

Segmental Reporting

(&) Primary Business Seyment:

In accordance with the requirements of Accounting Standard 17 'Segment Reporting’ ('AS17), the Company has determined its business
segment as Manufacturer of natural Ethanol & Industrial Chemicals. As the Company is engaged only in one business segrment, the
segment revenue, segment result, total carrying amount of segment assets, total carrying amount of segment liabilities, total cost
incutred to acquire seament assets, the total amount of charge for depreciation and amortization during the year are as reflected in the
financial statements for the year ended 31 March 2023.

(h) Secondary Geographical Segment:
In respect of secondary segment information, the company has identified its geographical segments as Domestic and Overseas. The
Secondary Segment information has been disclosed accordingly.

Year Damestic Overseas Total
Revenue March 31,2023 61,76,201 NIL 61,76,201
March 31,2022 NIL NIL NIL
Carrying amount of segment asset March 31,2023 17,72,08,351 NIL 17,72,08,351
March 31,2022 NIL NIL NIL
Capital expenditure during the year March 31,2023 4,14,23,132 NIL 4,14,23,132
March 31,2022 NIL NIL NIL

During the year, company has acquired the leasehold land for the purpose of construction of manufacturing facilities at Jhagadia, dist.-
Bharuch in the state of Gujarat. The expenses incurred during the construction period have been treated as Capital Work in progress.

previous Year figures have been regrouped wherever necessary.

As per our report of even date attached

For M/S.E.E Sitabkhan & Co. For and on behalf of the Board of
Chartered Accountants Privi Fine Sciences Private Limited
e . O :
o

ol

= S
E E Sitabkhan 1Snehal Babani ahe%h Babanl
Proprietor i . o \w, 42 .} Director Director
Membership No. 30721 s, vL i i 27/ DIN: 07672706 DIN: 00051467

Place : Mumbal
Date : May 05, 2023
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‘ Privi Biotechnologies Private Limited
-ﬁfl Regd. Office : Privi Houge, A-71,TTC Industrial Area,Thane Belapur Road,Kopar Khairane, Navi Mumbai - 400 710, Ind (y t p} D \‘ ALl
Email : investors@privi.co.in Phone : +91 22 33043500 / 33043600 Fax : +91 22 27783049 Website : www.privi.com
P R] v I CIN : U74220MH1985PTC037534
Unaudited standalone statement of assets and liabilities as at September 30, 2025
(Rs in Lakhs)
As at As at
Particulars September 30, 2025 March 31, 2025
(Unaudited) (Audited)
Assets
Non-current assets
Property, plant and equipment 1,259 37 1,364 51
Capital work-in-progress 2693 2420
Intangible assets 9622 103 80
Intangible assets under development - -
Right of use of assets 607.29 614.63
Financial assets
Loans and Advances 2177 20.14
Non-current tax assets (net) - =
Other non current assets - -
Total non-current assets (A) 2,011.58 2,127.28
Current assets
Financial assets
Inventories 5365 3757
Investment in mutual fund - -
Trade receivables 15023 16477
Loans and Advances - 250.00
Cash and Cash equivalents 1.75 163
Bank Balances other than cash and cash equivalents 3690 3592
Other current assets 133.50 8021
Total current assets (B) 376.03 570.10
Total assets (A+B) 2,387.61 2,697.38
Fquity and liabilities
Equity
Equity share capital 3,627.47 3,627.47
Other equity (1,554 72) (1,194 28)
Total equity (C) 2,072.75 2,433.19
Linbilities
Non-current liabilities
Financial liabilities
Borrowings - -
Disferred tax liabilities (Net) 88 .60 83.03
Provisions 4331 45 84
Total non current liabilities (D) 131.91 128.87
Currenl liabilities
Financial liabilities
Trade Payable
a) Total outstanding dues of micro and small enterprises - -
b) Total outstanding dues of creditors other than micro and small 107 21 61 04
Other financial liabilities 6629 5874
Provisions 290 290
Current tax liabilities (net) 207 207
{Other current liabilities 448 1057
‘Total current liabilities (E) 182,95 135.32
Total equity and liabilities { C+D+E ) 2,387.61 2,697.38
For M/S. E.E Sitabkhan & Co.
Chartered Accountants For and on Behalf of Board of Directos of
B pmyamy Privi Biotechnologies Pvt. Ltd.
B A et to30 153600 MAHESH Digltally signed by MAHESH
SITABKHAN ~ 5530 PURSHOTTAM AAN)
(E.E. Sitabkhan) PURSHOTTAM Date: 2025.10.30 14.22:09
2% BABANI +0530"
Proprietor, M.No.30721
Mahesh Babani
Director
Place: Mumbai DIN: 00051162

Date: October 30,2025




Privi Biotechnologies Private Limited
Regd. Office : Privi House, A-71,TTC Tndustrial Area,Thane Belapur Road,Kopar Khalrane, Navi Mumbai - 400 710, India
Stat of dited Standalone Fi ial results for the quarter and half year ended September 30, 2025 (Rs in Lakhs)
CIN: UT4220MHI1985PTC03754
Quarter ended Half Year Ended Year ended
St Particulars
No. September 30, 2025 June 30, 2025 P 30, 2024 p 30,2025 p 30,2024 March 31, 2025
{Unaudited) (L ) {L ) L d L dited (Audited)
| |Revenue from operations 124000 120.00 120.00 240.00 24000 480.00
2 |Other income 23.40 2579 3579 49.19 72.19 134.64
3 |Total income (1 +2) 143.40 145.79 155.79 289.19 312.19 614.64
4 |Expenses
() Employee benefits expense 103.77 90.92 8085 194 69 15534 34982
{¢) Finance cost - - - - = <
() Depreciation and amortisation expense 55.58 55.00 5517 11058 10975 21930
(i) Other expenses 172,50 154.51 159.37 32701 31202 794 46
‘Tutul expenses (4) 331.85 30043 29539 632.28 57711 1,363 58
5 | Profit /(Loss) before exceptional items and tax (3 - 4) (188.45) (154 64) (139.60) (343.09) (264.92) (748 94)
6 |Exceptionat Income/(Exp ) - - - - =
7 |Profit /(Loss) before tax (5 -6) (188.45) (154 64) (139.60) (343.09) (264.92) (748.94)
8 |Tax expense
Current tax - - L - - 5
Tax adjustment of earlier years - - - - - -
Droferred tax 4.10 205 3,07 615 615 1128
9 Net profit /(Loss) for the period (7 - 8) (192.55) (156.69) (142.67) (349.24) 27107 (760.22)
10 |Other comprehensive income
(1) Items that will not be reclassified to profit or loss
R of post empl benehit obligati (116) (wis) (L.16) @31 23y 4.61)
Income tax relided W above 029 029 029 0.58 058 L.16
(i) Ttems that will be reclassified to Profit or loss - - - = =
Total other comprehensive income (11) (0.86) (0.86) {0.86) (1.72) (1.72) (3.45)
Ll [Total comprehensive income/(Loss) for the period (10+11 (193.41) (157.55) (143.53) (350.96) (272.79) (763.66)
12 |1 up equity share capital (face value od Rs 10/- cach) 3,62747 3,62747 362747
13 |Eamingd per share (EPS) of Rs_10/- each (not anualised) {(in Rs.)
Rasic Diluted | *(0.53) *(0.43) #(0,40) +(0,96) *(0.75) 210
Notes:
| The unaudited standalone financial results were reviewed by the andit ittee and approved by the Board of Direclors of Privi Biotechnologies Private Limited ("the Company") at its meeting held on October
.30 2025. The statutory anditors have expressed an unmodified opinion
2 The unaudited standalone financial results of the Company have been prepared in accordance with Indian Accounting S!andards ([nd AS") prescribed under Section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder and in terms of the Regulation 33 of the SEBI (Listing Obligations and Discl Req lati 2015 and SEBI circular dated July 5, 2016
3 The Financial Results has been prepared solely to enable Privi Speciality Chemicals Limited (Holding pany) to prepare lidated financial results and not to report on the Company as a separate entity.
As the Company’s business activity falls within a single segment viz. ‘Aroma Chemical *, the disclosure requirements of the Ind AS 108 'Operaling Segments' notified under Section 133 of the Companies Act,
4 2013 are not applicable
5 Previous period figures have been regrouped and rectassified wherever necessary

For M/S. E.E Sitabkhan & Co. For on Behall of Beard of Directos of
Chartered Accountants Privi Biotechnelogies Pvt. Ltd
MAHESH Dlgitalky aigioet by
ESMAIL ESHAKBHAL St MAHESH HLIRSHOTTAM
SITABKHAN Date: 1025103015265 RHOTIAY g:?:’;:us 1030 1423:36
10530 BABANI +05'30" )
(E.E. Sitabkhan) Mahesh Babani
Proprietor, M.N0.30721 Director
DIN: 00051162

Place: Mumbai
Date: October 30,2025




= ) Privi Biotechnologies Private Limited

India
* f‘l CIN: U74220MH1985PTC037534
P R l v l Unaudited standalone statement of cash flow for the half year ended September 30,2025
(Rs in Lakhs)
Period Ended
Period ended September 30,
September 30, 2025 2024
A Cash flow from operating activities
Profit before tax after exceptional items (343.09) (264.92)
Adjustment for:
Depreciation and amortisation 110.58 109.75
Sundry balances Written Off 0.00 ©.01)
Profit on sale of fixed assets - -
Interest Income (0.98) 0.99)
Finance costs - -
Operating cash flow before working capital changes (233.49) (156.17)
Movements in working Capital
Increase/(Decrease) in trade receivables 14.54 (67.90)
(increase )/ Decrease in inventories (16.08) 13.12
Increase /(decrease) in other assets 183.58 164.27
Increase/(Decrese) in trade payables and other current liabilities and provisions 42.80 (49.92)
Cash generated / (used in) from operatation 224.83 59.56
Income taxes paid - (2.35)
Net cash generated / (used in) from operating activities [A] (8.66) (98.95)
B Cash flow from investing activities
Purchase of property, plant & equipment 6.82 0.97)
Proceeds from sale of Property, Plant & Equipment - -
Purchase of business (Refer Note No, 30) - -
Realisation / (investment) of fixed deposits E -
Sale / (purchase) of investments - -
Investment in fixed deposits 0.98 0.82
Interest received 0.98 0.99
Net cash (used in)/ generated by investing activities [B] 8.78 0.84
C Cash flow from financing activities
Repayment of long term borrowings - -
Interest paid = =
Net cash (used in)/ generated from financing activities [C] - -
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 0.12 (98.11)
Cash and cash equivalents at the beginning of the period 1.63 101.55
Cash and cash equivalents at end of the period 1.75 3.44

Note A: The above statement of cash flows has been prepared under ‘Indirect Method' as set out in Ind AS 7,'statement of Cash Flows'

For M/S. E.E Sitabkhan & Co.

Chartered Accountants For and on Behalf of Board of Directos of
. Digitally signed by ESMAIL svi RBi i x R
ESMAIL ESHAKBHAI ESpiaKBHAT SITABKHAN Privi Biotechnologies Pvt, Ltd
SITABKHAN _[:8;?3:;025'1030 15658 MAHESH Digitally signed by MAHESH
PURSHOTTAM BABANI
(E.E. Sitabkhan) PURSHOTTAM Date: 2025.10.30 14:24:06
Proprietor, M.No.30721 BABANI el
Mahesh Babani
Director
Place: Mumbai DIN: 00051162

Date: October 30,2025
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To
The Members,
Privi Biotechnologies Private Limited

DIRECTORS’ REPORT

Your Director’s have pleasure in presenting the 38 (Thirty Eighth) Annual Report of the Company
together with the Audited Financial Statements for the year ended March 31, 2025.

1 FINANCIAL STATEMENTS & RESULTS:

a. Financial Results

The Company's performance during the year ended March 31, 2025, as compared to
the previous financial year, is summarized below:

(Rs. in lakhs)
] Year ended Year ended

Particulars

‘March 31, 2025 | March 31, 2024
Total Revenue 614.64 903.16
Total Expenses 1,144.28 673.76
Profit before Depreciation, Finance Cost & (529.64) 229.4
Tax
Less: Finance Cost - 0.02
Profit before Depreciation & Tax (529.64) 229.38
Less: Depreciation 219.30 221.16
Profit before Tax (748.94) 8.22
Profit from continuing operations before tax (748.94) 8.22
Less: Current Tax - 2.07
Less: Provision for Taxation 11.28 12.30
Profit after Tax (760.22) (6.15)

b. OPERATIONS:

Your Company continued its focus on two major biorefinery initiatives i.e. Pine Chemical
Biorefinery and Biomass Chemical Biorefinery. In addition, the Company has been testing and
developing several reaction and separation steps for under-development technologies at Privi
Speciality Chemicals Limited (Holding Company) for the following products namely, Prionyl,
Camphor, Menthol, Peppermint Oil, Habonolite, Helvotolite.

Below are the highlights of the progress made in the financial year 2024-25:

Rogd. Office: Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709. India
Tel. : +97 22 33043500 / 33043600 / 68713200 / 27783040/ 27763041 / 21783045 | Fax : +91 22 27783049 | CIN : U74220MH1985PTC037534
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i. The successful completion of research of L-Menthol and DL — Menthol has made holding
company i.e. Privi Speciality Chemicals Limited (PSCL) to go ahead with development of the
said product under Pilot facility and the Company has started working on the same to
manufacture nature like Menthol. The development activity has been carried out since last
18 months for manufacturing and developing enzymatic production of ‘green’ L-menthol.

ii. The Company has restarted the process of establishing the cracking and manufacturing of
Brasillic Acid to obtain Musk-T.

ili. The research activity of biomass based products continued during the financial year.

c. REPORT ON_PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES:

Your Company does not have any subsidiary, associate and joint venture company.

d. DIVIDEND:

In view of the losses incurred during the year, your Directors do not recommend any
dividend for the financial year under review.

e. TRANSFER TO RESERVES:

During the period under review, the Board of Directors of the Company have
recommended to transfer Rs. (1,194.28) lakhs to reserves, compared to Rs. (411.64) Lakhs
in the previous financial year as the company is incurring losses.

f. REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the year under review.

g. DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of provisions
of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies (Acceptance of
Deposit) Rules, 2014 during the year under review. Hence, the requirement for furnishing of
details of deposits which are not in compliance with the Chapter V of the Act is not applicable.

h. DISCLOSURES UNDER SECTION 134(3)(I) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and commitments which
could affect the Company’s financial position, have occurred between the end of the
financial year of the Company and date of this report.

i. DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

During the year under review, no orders have been passed by any Regulator or Court or
Tribunal which could have an impact on the going concern status and the Company's

Y

Regd. Office: Privi House, A-71, TIC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709, India
Tel. : +91 22 33043500 / 33043600 / 68713200/ 27783040/ 27783041 / 27783045 | Fax : +91 22 27783049 |*CIN : U74220MH1985PTC037534
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operations in future.

j. PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

During the financial year under review, transactions/ contracts/ arrangements entered by
the Company with related parties as defined under the provisions of Section 2(76) of
Companies Act, 2013 were in compliance with Section 177 and Section 188 of the
Companies Act, 2013 and the disclosure of the same is given in the financial statement
under the head “Related Party Disclosures”.

k. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has given loan ta its holding company, Privi Speciality Chemicals Limited of
Rs. 10 crores vide agreement dated September 22, 2023. As on March 31, 2025, the
outstanding balance of this loan amount (Inter corporate deposit) is Rs. 250 Lakhs which
is also shown in Note no. 7 of the Financial Statements of the Company.

. SHARE CAPITAL:
Autharized Capital:

During the year under review, the Authorized share capital of the Company is Rs.
40,00,00,000/- (Rupees Forty Crores only) divided into 4,00,00,000 {Four Crores) Equity
Shares of Rs. 10/- {Rupees Ten only).

Issued, Subscribed and Paid-up Capital:

The Issued, Subscribed and Paid-up share capital as on March 31, 2025, is Rs.
36,27,47,280/- (Rupees Thirty-Six Crores Twenty -Seven Lakhs Forty Seven Thousand Two
Hundred and Eighty) divided into 3,62,74,728 (Three Crores Sixty Two Lakhs Seventy Four
Thousand Seven Hundred Twenty Eight) Equity Shares of Rs. 10/- {Rupees Ten Only) each.

m. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares with differential rights during the year under
review and hence no information as per provisions of Section 43(a)(ii) of the Act read with
Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the year under review and
hence no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13)
of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

0. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option Scheme
during the year under review and hence no information as per provisions of Section

Knowledge Centre & Regd. Qffice : Privi House, A-71, TTG, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai - 4
Tel: +91 22 66713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045 | Fax: +91 22 27783049 / 68713232 | CIN: U74220MH
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62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014 is furnished.

p. CORPORATE SOCIAL RESPONSIBILITY

The Company does not have the specified turnover or net worth or profit criteria as
stipulated under Section 135 of the Act and hence there is no requirement for the
Company to undertake CSR activities.

q. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

The Company does not have a scheme of ESOP and hence disclosures pursuant to Section
67(3) of the Act, are also not required to be furnished.

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

During the year under review, there is no change in the composition of Directors.

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES

a. BOARD MEETINGS:

During the year under review, the Board of Directors met four times on April 25, 2024,
July 22, 2024, October 21, 2024, and February 05, 2025 in accordance with the provisions
of the Act, and rules made there under.

b. DIRECTOR’S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial
statements of the Company for the year ended March 31, 2025, the Board of Directors
hereby confirms that:

a. in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures.
1.

b. such accounting policies have been selected and applied consistently and the
Directors 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 loss of the Company for that year;

C. proper and sufficient care was taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of
the Company and for preventing and detecting fraud and other irregularitie

Knowledge Contre & Regd. Office : Privl House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai - 4()
Tel.: +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045 | Fax; +91 22 27783049 / 68713232 | CIN: U74220MH1985PT0037534
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d. the annual accounts of the Company have been prepared on a going concern basis.

€. proper systems have been devised to ensure compliance with the provisions of al|
applicable laws and that such systems were adequate and operating effectively,

RISK MANAGEMENT POLICY:

The Board of Directors of the Company has designed Risk Management Policy and
Guidelines to avoid events, situations or circumstances which may lead to negative
consequences on the Company's businesses and define a structured approach to manage
uncertainty and to make use of these in their decision-making pertaining to all business
divisions and corporate functions. Key business risks and their mitigation are considered
in the annual/strategic business plans and in periodic management reviews.

INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company’s
business and size and complexity of its operations are in place have been operating
satisfactorily. Internal control systems comprising of policies and procedures are designed
to ensure reliability of financial reporting, timely feedback on achievement of operational
and strategic goals, compliance with policies, procedure, applicable laws and regulations
and that all assets and resources are acquired economically, used efficiently and
adequately protected.

PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR
SUBSIDIARY COMPANIES:

Mr. D.B Rao, Managing Director of your Company is an Executive Director of the Holding
Company, Privi Speciality Chemicals Limited and is getting remuneration/ Commission
from the said Holding Company.

Mr. Mahesh Babani, Director of your Company is Chairman & Managing Director of the
Holding Company, Privi Speciality Chemicals Limited and is getting remuneration/
Commission from Holding Company.

4, AUDITORS AND REPORTS:

Regd. Office: Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709, India
Tel.: +91 22 33043500 / 33043600 / 68713200/ 27783040 / 27783041 / 27783045 | Fax : 49122 27783049 | CIN : U74220MH1985PTC0AT

AUDITORS REPORT:

The report given by M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors
of the Company, mentioned in their report for the financial year ended 31% March 2025
read with the explanatory notes therein are self-explanatory and therefore, do not call for
any further explanation or comments from the Board under Section 134(3) of the Act.

APPOINTMENT OF STATUTORY AUDITOR:

The Shareholders of the Company at the Annual General Meeting held on September
30, 2019, appointed M/s. E. E. Sitabkhan & Co., Chartered Accountants, (Membership




S

f.l

PRIVI BIOTECHNOLOGIES PVT. LTD.

No. 30721) as a Statutory Auditor of the Company to hold office from the conclusion of
the 37 Annual General Meeting held on July 11, 2024, until the conclusion of the 42nd
Annual General Meeting of the Company to be held in the Financial year 2029-30.

Your Company has received confirmation from Auditors to the effect that their
appointment, is within the limits specified under the Act, and the firm satisfies the criteria
specified in Section 141 of the Act, read with Rule 4 of the Companies (Audit & Auditors)
Rules, 2014.

5, OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules,
2014 are furnished as under:

a. EXTRACT OF ANNUAL RETURN:

"With the notification of the Companies (Management and Administration) Amendment Rules,
2021, dated 5th March, 2021 (‘Amendment Notification 2021°) the erstwhile Rule 12 of the
Companies (Management and Administration) Rules, 2014 has been substituted to do away
with the requirement of attaching the extract of annual return with the Board’s Report
completely subject to the condition that the web-link of the annual return is disclosed in the
same.

However, the Company does not have a functional website. Therefore, if any Member wishes
to receive the Annual Return, he/she can request in writing to the Company."

b. CONSERVATION OF ENERGY TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
M

EARNINGS AND OUTGO:

The particulars as required under the provisions of Section 134(3) (m) of the Act, read with
Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and
technology absorption have not been furnished, considering the nature of activities
undertaken by the Company during the year under review,

During the year under review, the Company has neither earned nor used any foreign
exchange.

C. PREVENTION OF SEXUAL HARASSMENT POLICY:

The Company has adopted a policy on prevention, prohibition and redressal of sexual
harassment at workplace and had also established an Internal Complaints Committee, as
stipulated by The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 and Rules thereunder. During the year under review, no complaints
in relation to such harassment at the workplace have been reported.

d. COST AUDITORS

During the year under review, your Cofnpany was not required to maintain cost records
as specified by the Central Government under Section 148(1) of the Companies Act, 2013

ivi i i Station, Navi Mumbai-400 709. India
Regd. Offica: Privi House, A-71, TTC, Thane Balapur Road, Near Kopar Khairane Railway E : ‘
Tel. : 9122 33043500 / 33043600 / 68713200 / 27783040 / 27783041 / 27763045 | Fax : +91 22 27783048 | CIN : U74220MH1985PTC03753
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in respect of the businesses of the Company and accordingly no accounts and records are
made and maintained by your Company.

e. COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the mandatory Secretarial Standards.

f.  The details of difference between amount of the valuation done at the time of one-time
settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof

The Company has not done any one time settlement with any of the Lenders/ Financial
Institutions/ Banks of any loan facility provided by them, therefore disclosure under the
given head is not applicable.

8- There are no proceedings, either filed by Privi Biotechnologies Private Limited or filed
against Privi Biotechnologies Private Limited, pending under the Insolvency and
Bankruptcy Code, 2016 as amended, before National Company Law Tribunal or other
courts during the period under review.

6. ACKNOWLEDGEIVIENTS AND APPRECIATION:

Your directors’ take this opportunity to thank the customers, shareholders, suppliers, ba nkers,
business pa rtners/associates, Central and State Governments for their consistent support and
encouragement to the Company.

For and on hehalf of the Board

Bhaktavatsal Rao Doppalapudi akesh Baban
Managing Director Director
DIN: 00356218 DIN:00051162

Date: April 28,2025
Place: Navi Mumbai

Registered Office
"Privi House" A-71 TTC, Thane Belapur Road,

Near Kopar Khairane Railway Station,
Navi Mumbai - 400 709.

CIN: U74220MH1985PTC037534
Tel No. +91 22 27783040/41/45, 66023500 Fax No. +91 22 27783049
E-Mail: ashwini.shah@privi.co.in

ivi i i Station, Navi Mumbai-400 709. India
Regd. Otfice: Privi House, A-71, TTC, Thane Belapur Aoad, Near Kopar Khairane Railway p
Tal. : +87 22 33043500 / 33043600/ 68713200 / 27783040 / 27783041 / 27793045 | Fax: +91 22 27783049 | CIN : U74220MH1985PTC037534
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INDEPENDENT AUDITORS’ REPORT

To the Board of Dircctors
Privi Biotechnologies Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone finaicial statements of Privi Biotechnelogies Private Limited (‘the
Company’), which comprise the standalone balance sheet as at 318  March 2025, and the standalone
statement of profit and loss (including other comprehensive incom), the standalone statement of chanpes
in equity and the standalone cash flow statement for the year then ended, and notes to the standalone
Ind AS financial statements, including a summary of the significant accounting policies and other
explanatory information (herein afler referred (o ns ‘standalone financial statements’).

I our epinion and to the best of our information and gecording to the explanations given to us, the aforesaid
standalone financial statements give the infarmation required by the Companies Act, 2013 (‘the Act’) in the
manner so required and pive a teue and i view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31% March 2025, its Loss (including other
comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specificd under Section 143(10)
of the Act. Our responsibilitics under those SAs are further described in the Auditor’s Responsibilities for the
Audit of the Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Ins}ilule of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Company’s management and Board of Directors ate responsible for the other information. The other
information comprises the information included in thge Company’s Annual Report but does not include the
standalone financial statements and our auditors’ report thercon.

Our opinion on the standalone financial statements does not cover the other i nformatjon and we do not express
any form of assurance conclusion thereon,

<t i
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INDEPENDENT AUDITORS® REPORT (Continued)
Privi Biotechnologies Private Limited

In connection with our audit of the standalonc financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements ot our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothin g to report in this regard.

Management's Responsibility for the Standalone Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in Section 134(5)
‘ of the Act with respect to the preparation of these standalone financial statements that give a true and fair
view of the state of affairs, profit/loss and other comprehensive income, changes in cquity and cash tlows of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act. for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates thal are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the standalone Ind AS financial statements that give a truc and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors are responsible for
ussessing the Company's ability to continue as a going conecern, disclosing, as applicable, matters related
going concern and using the going concern basis of accounting unless management cither intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance ahout whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a puarantee that an aundit
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 degisions of users taken on the basis of these standalone

financial statements.
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INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting cstimates
and related disclosures made by management,

 Conclude on the appropriateness of management’s use of the going concern basis ol accounting and, based
on the audit evidence obtained, whether a material uncertainly 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
malerial uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone financial statements or, i such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors® report.
However, future events or conditions may cause the Company to cease (o continue as a going concern.

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

] We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control

| that we identify during our audit.

| We also provide those charged with governance with a statement that we have complied with relevant ethical

) requirements regarding independence, and to communicate with them all relationships and other matters that
= may reasonably be thought to bear on our indcpendenﬁ:e, and where applicable, related safeguards.

]
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INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditors’ Report) Order, 2016 (‘the Order’) issued by the Central
Government in terms of Section 143 (11) of the Act, we give in the ‘Annexure A’ a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

(A) As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary fqr the purposes of our audit.

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

) The standalone balance Sheet, the standalone statement of profil and loss (inchiding ofher
comprehensive income), the standalone statement of changes in equity and the standalone cash
flow statement dealt with by this report are in agreement with the books of account.

d) In our opinion, the aloresaid standaglone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

¢) 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 315" March
2025 from being appointed as a director in terms of Section 164(2) of the Act: and

f) With respect to the adequacy of the ipternal financial controls with reference to financial
statements of the Company and the opernating effectiveness of such controls, refer our separate
Report in “‘Annexure B’.

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS
- 0
PLACE : MUMBAI E.E. SITABKHAN
PROPRIETOR oy
DATE :APRIL 28,2025 M.No: 0-30721 " .= W

UDIN: 25030721BMJAAH1326
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Privi Biotechnologies Private Limited

“Annexure A” to the Independent Auditors’ Report - 31 March 2025
(Referred to in our report of even date)

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Rroperty, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangible

asgets.

) {b) All fixed assets are physically verified by the Imanagement in our opinion, is reasonable
having regard to the size of the Company and the nature of itz assets. The physical
verification of fixed assets was done if previous financial year 2024-25 and No material
discrepancies were noticed on such verification.

{c) In our opinion and according to the information and explanations given to us and based
| on our examination of the records of the Company, the tille deeds of immovable
' properties (other than immovable properties where the Company is the lessee and the
, leases agreements are duly executed in favor of the lessee) are held in the name of the
' Company.

(d) According to the information and explanations given 1o us and on the basis of our

examination of the records of the Company, the Company has not revalued its Property,

[ Plant and Equipment (including Right of Use assets) or intangible assets or both during
the year.

(e) According to information and explanations given to us and on the basis of our

examination of the records of the Company, there are no proceedings initiated or

: pending against the Company for holding any benami properly under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

| (i) (a)The company is involved in activity of research & development of aroma products
therefore does not have  significant inventory, however few of the store spares |,

Y consumables and machinery spare parts which are taken and consumed. Regarding the

’ unused item at the end of the year inventory is taken as on 31% March 2025 and same has

| been valued on Average Price Basis. The Expenses on account of Consumables Stores &
spare items is shown in Profit & Loss Alc net off inventory value. No discrepancies were

[ noticed on verification between the physical stocks and the book records that were more
than 10% in the aggregate of each class of inventory.

| (b)According to the information and explanations given to us and on the basis of our
examination of the records of the Com any, the Company has no sanctioned working
! capital facility from banks or financial institutions.

; (i)  According to the information and explanations given 1o us and on the basis of our
! examination of the records of the Company has not made during the year any investments

or given any guarantee or security ar -granted any loans or advances which are
[ characterized as loans, unsecured or secured, to LLPs, firms or companies or any other
person.

(a) Based on the audit procedures carried on by us and as per the information and
‘ explanations given to us the Company has not provided loans or provided advances in the
nature of loans, or given guarantee, or provided security to any other entity during the year.
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Privi Biotechnologies Private Limited
Annexure A to the Independent Auditors’ Report ~ 31 March 2025 (Continued)

(b) According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the investments made is, prima
facie, not prejudicial to the interest of the company.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no loans are given during the year further, the
Company has not given any advance in the nature of loan to any party during the year,

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loans given. Further, the Company
has not given any advances in the nature of loans to any party during the year. Accordingly,
clause 3(iii) (d) of the Order is not applicable.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan or advance in the nature of

loan granted. Accordingly, clause 3(iii) () of the Order is not applicable.

() According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans. Accordingly, clause 3(iii) (f) of the Order is not applicable.

(iv)  According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any security
as specified under section 185 and 186 of the Companies Act, 2013. According to the
information and explanations given to us and on the: basis of vur examination of records of
the Company, in respect of investments made and guarantees given by the Company, the
provisions of section 185 and 186 of the Companies Act, 2013 have been complied with.

{(v) In our opinion and according o the inforrmation and explanations given to us, the Company
has not accepted any deposits or amounts which are deemed to be deposits from the public.

Accordingly, clause 3(v) of the Order is not applicable.

(vi)  In our opinion since the company is not engaged in manufacturing activities , the rules
prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Companies Act, 2013 is not applicable to Company.

(vii)  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including Provident Fund, Employees’ State
Insurance, Income-tax, Goods and Servige Tax, Duty of Customs, Cess and other material
statutory dues have been generally regularly deposited during the year by the Company
with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable
in respect of Provident Fund, Employees’ State Insurance, Income-tax, Goods and Service
Tax, Duty of Customs, Cess and other material statutory dues were in arrears as at 31
March 2025 for a period of more than six months from the date they became payable.
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Privi Biotechnologies Private Limited
Annexure A to the Independent Auditors’ Report — 31 March 2025 {Continued)

(viii}  According to the information and explanations given to us and on the basis of our

(ix)

(x)

1 (xi)

examination of the records of the Company, the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment
of loans and borrowing or in the payment pf interest thereon to banks or financial institutions
during the year. Further, the Company did not have any outstanding loans or borrowings
from any other lender during the year

(b} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

(¢) In our opinion and according to the information and explanations given to us by the
management, Company does nat have any term loans.

(d) According to the information and explanations given to us and on an overall examination
of the balance sheet of the company, we report that no funds raised on short-term basis
have been used for long-term purposes by the company.

(e) According to the information and explanations given to us and on an overall examination
of the financial statements of the company, we report that the company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
its associates, subsidiarics or joint vantures as defined under Companies Act, 2013,

(f) According to the information and oxplgnations given to us and procedures performed by
us, we report that the company has not raised loans during the year on the pledgc of
securities held in its subsidiaries (as defined under Companies Act, 2013).

(a) The Company has not raised any mqney by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during the
year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) Based on examination of the books gnd records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section
(12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-
4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.
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Privi Biotechnologies Private Limited
Annexure A to the Independent Auditors’ Report — 31 March 2025 (Continued)

(xii)

(xiif)

(xiv)

(xv)

(xvi)

(xvii)
{xviii)

(xix)

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

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

In our opinion and according to the jnformation and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

(a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has internal audit gysterm commensurate with the size and nature of
its business as The Company is engaged in R&D activity.

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

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

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

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

(d) The Company is not part of any group. Accordingly, the requirements of clause 3(xvi)(d)
are not applicable.

The Company has incurred cash losses ip the current year amounting to Rs. 529.64 Lakhs.
There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable. '

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realipation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
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Privi Biotechnologies Private Limited
Annexure A to the Independent Auditors’ Report — 31 March 2025 {Continued)

supporting the assumptions, nothing has come to qur attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability
! of the company. We further state that our reporting'is based on the facts up to the date of the audit
i report and we neither give any guaranlee nor any asgurance that all liabilitles falllng due within a period
! of one year from the balance sheet date, will get discharged by the company as and when they fall

due.

(xx)  a) In our opinion and according to the infermation and explanations given to us, there is no
unspent amount under sub-section (5) of section 135 of the Companies Act, 2013 pursuant
to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

| FOR M/S.E.E SITABKHAN & CO.
e CHARTERED ACCOUNTANTS

8 %g%&@ \Q_{_

() PLACE : MUMBAI E.E. SITABKHAN

| DATE : APRIL 28,2025 PROPRIETOR
' M.No: 0-30721
) UDIN: 25030721BMJAAH1326
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Privi Biotechnologies Private Limited
Annexure B to the Independent Auditors’ report - 31 March 2025

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

' Opinion

' We have audited the internal financial controls with reference to financial statements of Privi
. Biotechnologies Private Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of
! the standalone financial statements of the Company for the year ended on that date.

) In our opinion, the Company has, in all material respects, adequate internal financial controls system
- with reference to financial statements and such intérnal financial controls were operating effectively
i as at 31 March, 2025, based on the internal financial controls with reference to financial statements
. criteria established by the Company considering the essential components of internal control stated
fl in the Guidance Nole on Audlt of Internal Financial Sontrols Over Financial Reperting issued by the
Institute of Chartered Accountants of India {the ‘Guidance Note').

Management’s Responsibility for Internal Financjal Controls

i The Company’s management and the Board of Directors are responsible for establishing and
) maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of

) internal control stated in the Guidance Note. These responsibilities include the design,
. implementation and maintenance of adequate internal financial controls that were operating
L) 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,
{1 the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013 (hereinafter referred to as ‘the

(] Act').
(] Auditors’ Responsibility

() Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and whether such controls

operated effectively in all material respects.

J

)

)

)
Our audit involves performing procedures to obtain gudit evidence about the adequacy of the internal

| financial controls with reference to financial statements and their operating effectiveness. Qur audit of
internal financial controls with reference to financial statements included obtaining an understanding

] of such internal financial controls, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The

J procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the standalone financial stgtements, whether due to fraud or error,
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Privi Biotechnologies Private Limited
Annexure B to the Independent Auditors' Report (Continued)

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

statements.

Meaning of Internal Financial controls with Reference to financial statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliabﬁity of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial conlrols with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions gnd dispositions of the assets of the company; (2)
provide reasonable assurance that transactions arg recorded as necessary to permit preparation of
financial etatements in accordance with generally gecepted accounting principles, and (hal receipls
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; ang (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquigition, use, or disposition of the company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial controlg with Reference to financial statements

Because of the inherent limitations of internal financjal controls with reference to financial statements,
including the possibility of collusion or impropgr 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 with reference to financial statements to future periods are
subject to the risk that the internal financial controls with reference to financial statements may
become inadequate because of changes in conditjons, or that the degree of compliance with the
pelicies or procedures may deteriorate.

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

S o alv PN §

PLACE : MUMBAI E.E. SITABKHAN
DATE : APRIL 28,2025 PROPRIETOR

M.No: 0-30721

UDIN: 25Q30721BMJAAH1326
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2 Privi Biotechnologies Private Limited

-Ha 1‘(; Regd. Office : Privi House, A-T1,TTC Industrlel Area,Thane Delapur Roud,Kupar Khairane, Navi Mumbai - 400 710, Indle
Email s investors@privi.coin Phone: 49122 33043500/ 33043600 Fux ;491 22 27783049 Website : www.privi.com
PRIVI CIN : UT4220M E1985PTC037534
Audlted standalone statement of assets and liabilities #s at March 31, 2025
(Ms in Lakhs)
As at As at
Particulars March 31, 2025 Mareh 31, 2024
(Audited) (Audited)
Assels
Nonscorient assets
Frapurty, plant and equipment 1,364.51 1,518.66
Capilnl work-in-progress 24.20 74.23
Infangible nssets 103.80 121.48
Infangible assels under development = =
Right of use of assels 614.63 629.32
Financial assets
Loans and Advances 20.14 16.67
Numepairent tax assels (net) - 235
thher non current assets - .
Total non-current assets (A) 3,127.28 2,362.71
Cnrrent assets
Fitaniil asscts
Inventovies 37.57 49,62
Investment in mutunl fund . B
Trade receivables 164.77 .
Loans and Advances 250,00 200,00
Cash and Cash equivalents 1.63 101,55
Bank Balances olher than cash and cash equivalents 35.92 35.59
Othar current assets 80.21 31,90
Tati) current assets (B) 570,10 1,138,785
‘totnl oaxels (A+1) 2,697.38 3,501.46
Equily and liobilities
Exuity
Lquily share capital 362747 3,62747
Cltlier equily (1,181 25) (411.64)
Total cquity (C) 2,433.19 3,215.83
Linbilities
Non-current libilitles
Financial liabilitics
Borrowings r 2
Determed 1ax linbilities (Ner) 83.03 72.92
Provisions 45.84 35.03
Tolal non current liabilitles (D) 124.87 107.95
Current liabilities
Financial liabilitics
‘Trode Payable
a) Total outstanding dues of miero nnd sinall enterprises - -
b) Total outstanding dues of creditors other than micro and small 61,04 91,00
Other financial lisbilities 5874 73.97
Provisions 2.90 2.24
Curient tax liabilities (net) 2.07 2107
Other current labilities 10.57 B.A40
Tutul current liabilities (K ) 13532 177.68
Totul equity and liobillties (C+D+E ) 2,697.38 3,501.46

For M/S. E.E Sitabkhan & Co.
Chartered Accountants For and on Behalf of Board of Directos of

- Privt Biotechnologies I'vt. Ltd
= Qe U
—
L]

(E.E. Sitabkhan)
Proprictor, M.No.30721

Maliesh Babuni
Directol
Place: Mumbal DIN: 00051162

Date: April 28,2025
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Privi Biolechnologies Private Limited

i
I ,4,{ Repd. Office : Privi House, A-71,TLC Tudustrial AvenThaue Nelapur Rord Kopur Khuirane, Navi Mumbai - 400 710, Indin
'J‘I ’ Statement of sudlied Standalone Financial results for the quarter and year ended March 31, 2025 (Rs In Lakhs)
pl
' l{ I V I CIN: U74220MH 198517 TCO3755:
Querier ended Year ended
& Particul
Nu, arfacars March 31,2025 | Decemebr31,2024| March 31, 2024 March 31, 2025 March 31, 2024
{Audited) {Unaudited) {Audited) (Audited) (Audited)
1 [Revenue from opcrations 12000 120,00 12000 ARD.O0 S55.00
2 |Gither income 29,54 3291 4146 134.64 34816
3 |Total income (1 +2) 149,54 152,91 161.46 614,64 903.16
4 | Expenses i
(4) Employcc benefiis expense 114.07 80.41 49 87 245,82 283.81
(&) Finance cost - . - - 0,02
(1) Depreciation and nmortisation cxpense 54.49 $5.¢6 51,13 219.30 221.16
(1) Other expenses 178,04 304.90 55,73 T AH 384.95
Tl expenses (4) 346.60 43087 196,73 1,363.58 804,94
S [Profit /{Loss) before exceptinnal ilems and tax (3-4) (197.06) (286.96) (3527 (748,84 #.22
6 [Exceptionnt Income/(Expenses) - -
3 [Profit 4Lass) beare tax (5 -6) 097106) (286,00) (35.27) {74890 T
# |Tax expense
Cirrrent taa - 2.07 207
Tk adjustment of ealics years - - .
Deferred tos 2.05 3.08 246 11.28 1230

9 |Net profit {(Luss) for the perlod (7 - ) (199.11) (100,01) (.50) {760.21) (6.15)

10 O eompretensive Income
1) Nems that will ot be reclassificd to profit or loss

Remcasuicments of pos! employment henefit obsligafions (1.15) (1.15) {2.61) (4 01) {4611

eome 1% 1clnted 1o sbove 2y 029 0,66 116 (WY
(i) llems hat will be ceclassified to Piofit or loss . - - *
Tatal other comprehensive income (11) (ll:!lﬁ} 0,56) {L.497) (3.45) (3.45)

11 |Tatal comprehensive incomel(Loss) far the period (10+11) (199,96) (290.59) L (763.66) (a0)

12 | Pard nip equity share capital (face value od Rs., 10/~ cach) 12,62747 3.627.47

(3 [Eurnings per shore (EPS) of R 10/- cach *(not pnualised) (in Rs.) :

Basic Diluied *1.55 {150} #0.12). (110 (0.02)
nNotes:

1 The Audited standatong Ginaneial results for the quarter and yeur eiieded March 31,2025 were reviewed mind anpioved by the Byaid of Directors of Privi Biviechnolopies Private
Lartsited (“the Compmiy™ ) ity meeting ietd on April ,28 2025, The abwve reswlts havie béin stilifected tw reviewby flie stuttory mitlitars of the comapny. Thi slatutory auditocs have
exeessed i unipialificd revies opidion .

2 The anpdited standatorie financiel esalis of he Company liave been prepaied in acconlance with Indian Aceonating Stamlards (nd AS") preserbed under: Secfion 133 of the
Campandes Agt, 2013 cead with the rebovant miles issued therennder ond in Rerinw oF the Regiulation 33 of the SEBT (Listing CHligati and Digelosite Requi ) Repulations,
2005 snd SEBL chreular dated July s, 2016

3 The Financial Reswlts has been prepared solely o enable Privi Speciality Chemicals Limited (Holding company) ta prepare consolidated financial results und not to report on the
Cainpany as a separate entity.

As the Campany's business astivity falls within a singlc segment viz, ‘Aroma Chemieal *, the disclosure requircmnents of the Ind AS 108 'Operating Segments' nofificd under Scotion

4133 of the Companies Att, 2013 arc not applicable.

The fiigiives for the quarter ended March 31,2028 and March 31, 2024 e unived at s b difference hetween audited figures in respeet of the full financial year and e dited

5 figused i do nine month of the relavent fingneinl year.

G Previons period figures have been reprouped and reclassified wherever necessary,

For M/S. I.E Sitabkhan & Co, For and on behalf of the Board of Director
Chartered Accountants Privi Bintechnologies Private Limited

(E.E. Sitabkhan)
Proprietor, M.No.30721

Taltish Baby
Dircetor

LIN: 10051162

Place: Mumbai
Dute: April 28,2025
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Privi Biotechnologies Private Limited

CIN: U74220MH [985PTC037534

Cash Now from operating activities

Profit before tax after exceptional items
Adjustment for:
Depreciation and amortisation
Sundry balances Written Off
Profit on sale of fixed assets
Interest Income
Finance costs
Operating cash flow before working capital changes

Maovements in working Cupital

Increase in trade reccivables

Dccrease / (increase ) in inventorics

Increase /(decrease) in other asscts

Increase in trade payables and other current liabilities and provisions
Cash generated / (used in) from operatation

Income faxcs paid

Net cash gencrated / (used in) from operating activilies |A)

Cash ow from (nvesting activitics

Purchase of property, plant & equipment

Proceeds from sale of Property, Plunt & Equipment
Purchase of business (Refer Note Mo, 30)

Realisation / (investment) of fixcd deposits

Sale / (purchase) of investments

Investment in fixed deposits

Interest received

Net cash (used in)/ generated by investing activitics [B)

Cash flow from financing activitics
Repayment of long term borrowings
Interes! paid
Net cash (used in)/ generated from financing activities [C]
Net increase/ (decrease) In cash and cash equivalents (A+B+C)

Cash and cash equlvalents at the beginning of the year

Cash and cash cquivalents at end of the year

Audited standalone statement of cash Now

Year ended

Regd.Office : Privi Ilouse, A-71,TTC Industrial Area, Thane Belapur Rond,Kopar Khairane, Navl Mumbal - 400 710, India

(Rs in Lakhs)

Year ended
March 31,
2025 March 31,2024
(748.94) 822
219.30 221.16
0.01) 1.97
i (218.81)
(3.19) (241)
. 0.02
(532.84) 10.1s
(164.77) 279.77
12.05 (10.00)
618.31 (929.86)
(36.17) 62.81
429.42 (597.28)
- (2.35)
(103.42) (589.48)
(0.02) (127.12)
- 811.00
0.33 0.14
3.19 241
3.50 686.44
(0.02)
0.02)
(99.92) 96.94
101.55 4.61
1.63 101.55

e

Nole A: The above statement of cash flows has been prepared under 'lfldirccl Method' as sct out in Ind AS 7,'statement of Cash Flows'

For M/S. E.E Sitabkhan & Co.
Chartered Accountants

(E.E. Sitabkhan)
Proprictor, M.No.30721

Place: Mumbai
Date: April 28,2025

For and on Behalf of Board of Directos of
Privi Biotechnologies Pvt. Ltd

Mihesh B:IW
Dircctor

DIN: 00051162

-
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Privi Biotechnologies Private Limited

Balance Sheet
As at March 31, 2025

(Currency: Indian Rupees in lakhs)

Assets
Nun-currend asscls
Property, pinot and equipment
Capital work-in-progress
Intengible assels

ible assels under d
Right of use of assels
Other finsncial assets
Non-curreal lax asseis (nel}
Olher nom correnl assels

Taoinl non curront Assels
Cavvent ASOS

Fingnclal assels
haventory
Investments
Trade receivables
Louns and Advances
Cash nnd cash Equivalenls
Dank Lalsnees other than eash and cash equivalents
Qther Finarcial Assets
Other current assels
Total curvent assels
‘Total asyels

Equily nnd linblfitics
Equlty
Equity share capsilal
Other equity

‘Total equity
Liahililles
Non-current Habilities

Financial liabilities

Bormowings

Other financial liailities
Provisions
Defenred 1ax liabilitics (Net)
Total non-curront libilities

Current [(ablitlcs
Financial liabilitics
‘Trade paynble

a) Tol2L oulsiynding dues of micro and small enterprises
b) Tolal outstanding dues of creditors other than micro and small enterpiise

Qtthes financlal liabilities
Ollior curren! liabilities
Pravisions
Current ux Jiabilities (net)
Total curcent linbilllies
Tolal equity nud linbilities

Notes to the finnncis) statements
Significant accounting policics

. The notes reterrezd to above form an integral pan of the financial staiements

As per our repart oFeven date attached

Jior M/S, E.E Sitabkhan & Co.
Chartered Accountuts

(E.E. Slinbkhvan)
Penpiletor, MNo,30721

Mumbai
Date: April 26,2025

Asat Asal
March 31,2025 March 31, 2024
4 1,364.51 1,518.66
4 24.20 T4
5 103.80 121 48
5 o —
Su 614.63 629 32
7 20.14 16 67
. 238
9] - *
2,027.28 2,362
o a1.57 49.62
7 - -
§ 164,77
i 250.00 R
2 1.63 101,55
10 35.92 18 59
7 - -
"
15738
] 3,621.47 3,627.47
% (9428 @116
2.433.19 1.215.83
15 . =
12 45,84 150
I 83.03 72.92
128.37 107.95
“ . -
14 61,04 9).00
15 58.74 797
16 10.57 .40
12 290 2124
01 207
135,31 177.68
1,697.34 1,500 40
31027
2

For and on behalf of the Board of Directors of
‘rivl Bioiechuologies Privale Limited

Jo

D. B. Reo
Managiug Director
DIN: 00356218

Astiwini Shah
Fiwnclal Efficer Cotnprary Seeretar,
Merhership Ne: 105320 Membership No:

i d
A-58378




Privi Biotechnologies Private Limited

Statement of Profit and Loss
Jor the Period ended March 31 2025
(Currency: Indian Rupeos in lakhs)

Revenue from operations
Other income
Totalincome (I)

Expenses

Employee benelis exponse

Finance costs

Depreciation and amortisation expenses
Other expenses

‘Total expenses (11)

Profit/ (loss) before tax expenses (1)-(IT)
Tax expenscs
Current tax
Deferred tax credit / (charge)
Income tax expense
Profit/ (loss) for the year (11I)

Other comprehensive income / (loss)

Income tax related o above
Total comprehensive income / (loss) for the year (1IN+(1v)

Earnings per equity share: nominal value of sharce Rs.10/- each
{March 31, 2024: Rs, 10/-)

Basic and diluted (Rs.)

Notes to the financial stagements
Significant accounting poligies

Note Yeur ended Year ended
March 31, 2025 March 31,2024
17 480.00 555.00
18 134.64 348.16
614.64 - 903.16
19 349.82 296.19
20 # 0.02
21 219.30 221.16
22 794.46 384.95
1&63.& 902.32
(748.94) 0.84
- 2.07
11.28 12.30
11.28 14.37
(760.22) (13.53)
(4.61) (4.61)
1.16 1.16

(763.66) {16.98)

25 (2.10) (0.02)

31027

2

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

As per our report of even date attached

For M/S. E.E Sitabkhan & Co,
Chartered Accountunts

«-E&»:M

(E.E. Sitabkhan)
Proprietor, M.No.30721

a3 ?‘:‘\
®y

. _'Ul;--;'.’.-‘-‘}?y

e
Mumbaj
Date: April 28,2025

For and on behalf of the Board of Directors of
Privi Biotechnologies Private Limited

D. B. Rao M Mﬂ)/n!

Managing Director L Jm,'c'rw/u
DIN: 00356218

DIN: 00051162

2 0

Ashwini Shah
Chigf Financial Officer  Company Secretary
Membership No: 105320 Membership No: A-58378



Privi Biotechnologies Private Limited
Statement of Cash Flow
Jor the Period ended March 31,2025

(Currency: Indian Rupees in lakhs)

Year ended Year ended
March 31, 2025 March 31,2024

A Cash flows from operating activities

Profit/ (Loss) before tax (748.94) 822
Adjustment for:
Deprecialion and amortisation 219.30 221.16
Sundry balances Writlen Off (0.01) 1.97
Profit on sale of assets - (218.81)
Interest income (3.19) (2.41)
Finance costs - 0.02
(532.84) 10.15

Operating cash flows before working capital changes
Adjustment for:

Increase in trade receivables (164.77) 279.77
Decrease/(increase) in inventories 12,05 (10.00)
Increasc /(Decrease) in other assels 61831 (929.86)
| Increase in trade payables and other current liabilities wid provisions (36.17) 62.81
Cash generated from operations ) 429.42 (597.28)
Income taxes paid B - (2.35)
Net cash generated / (used in) Irom operating activitics [A] (103.42) (589.48)
I Cash flows frum lnvesting activitics
Purchuse of property, plant & equipment (0.02) (127.12)
Proceeds from sale of Property, Plant & Equipment - 811.00
i Invesiment in fixed deposits 0.33 0.14
! Interest recelved 3.19 2.41
Net cash (used in)/ generated by favesting activitics [B) 3.50 686.44

C  Cash flow from financing aclivitics
Proceeds from long-term borrowings -

Interest paid " (0.02)
Net cash (used In)/ generated by financing activities [C] - (0.02)
Net increase in cash and equivalents [A +B +C] ) (99.92) 96.94
Cash and cash equivalents at the beginning of year 101.55 4.61
Cash and cash equivalents at the end of year (refer note no. 9 1.63 101.55

The cash tlow statement has been prepared under the indirect method as set out in Indian Accounting Standard - 7 on cash flow
statements specificd under Section 133 of the Companies Act, 2013.

As per our report of cven date attached

Far M/S, E.E Sitabkhan & Co, For and on behalf of the Board of Directors of
Chartered Accountant Privi Biotechnologics Private Limlted
= Qe YL n?
(E.E. Sitabkhan) S “" D.B.Rao Malicsh Babesii
Proprietor, M.No.3072! Managing Dicector Direelor
DIN: 00356218 DIN: 00051162
\fd//
WG/&MJ\ d. \i%
e e
fayan S Tyer Ashwini Shah
OVl Finieial Officer Company Secretary
Mumbai Memberstip No: 165320 Membership No: A-58378

Date: April 28,2025



Privi Biotechnologies Private Limited

Statement of Changes in Equity
Ax at March 31,2025

(Currenvy: Indian Rupees in lakhs)

A, Equily share capltat

As sl Asm

Mureh 31, 2025 March 31, 2024

Uakinee a1 the beginning of the yeur 3.627.47 3,62747
Chilnges in equity share capital dusing the year a E

Malauce ut e end of the year 352747 302747

B Other equity

]_ Reserves and surpluy
Revalustlon  Retained earnings Other 1
oful
reserve comperhiensive
incame
‘Tatal comprehensive profil ¢ (loss) for the yeur ended April 01, 2023
Dpeiing balance of profit und loss account 783 .96 (1,154,09) (12.95) [RLERVES)
{l.argz) for the year - (6.15) (345) 64
Hevaluntion charye for the yea (18 95) - - (18 i)
Tutal comprehensive Income / {loss) for the year TE500 1 0ot 24) {16440} (411 64)
Malance wo at Apr 1,2024 L N T T (16.4a) (L)
Tulal comprehensive profit / (loss) for the year ended April 01,2024
ProiithLoss} for the year - {760.22) (3.45) {76,67)
Resaliming charge for the year (14.96) - - {18916}
Total comprehenslve Income / (loss) for the year fl&_‘ffﬁj_ {1622} {145y (T81.4))
&Iinl.mee w8 il Moreh 81,2028 746,03 (1.920.40) {15.85) (119425
Noies ta the lnaucial siatements Jroa?
Significant accounting poticies 2
The roles referrcd to above form an integeal part of he financial statements
As per our repant of even date aached
For M/S, E.E Sltabkhan & Ca. Tor trnd ao bebill o} the Baand of Nirerinre o
Clunered Acesanants Privi Dlotechnolugles Privite Limited
s QU YU
(E.E. Sltalskhan) Malizal Babanl D, B. Rno
FPropereior. M.No 3072} Direcior - Managing Direcor
DIN: (oosers s TMN: G356 45

Ashwini Shah
Company Secretary
MenLership No: A-58374

Mumbai
Bate: April 28,2025




Privi Biotechnologies Private Limited

Notes to financial statements (Continued)

Jor the financial year ended 31 March 2025

(Currency: Indian Rupees in Lakhs)

1

~

Corporate Information
Privi Biotechnologies Private Limited (The Company) is incorporated on September 20,

1985, under the provision of the companies et 2013, The Company is a 100% subsidiary of
Privi Specialty Chemicals Limited.

The Company's Pilot Plant is located at Nerul, Navi Mumbal, Maharashtra, and its Registered
office is situated at Koparkhairne. Navi Mumbai, Malraraslitra

Significant accounting policies

Statement of Compliance

These standalone financial slalements thereinafter referred to as “financial statements™) are
prepared in accordance with the Indian Accounting Standards (“Ind AS”) as per the
Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the
Companics Act, 2013 (“the Acl®®), amendnients therelo and other relevant provisions of the
Acl. The standalone financial statements of the Company were approved for issue in
accordance with the resolution of the Board of Directors on April 20, 2023.

Basis of Preparation

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

(i) Derivative Financial Instruments measured at fair value,

(i) Certain financial assets and liabilitics measured at fair value (refer to accounting
policy regarding financial instruments)

(iii) Employee’s Defined Benefit Plan as per actuarial valuation,

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 under current
market conditions, regardless of whether that price is directly observable or estimated using
another valuation technique. In determining the fair value of an asset or a liability, the
Company considers the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liabilily at the measurement
date,

Functional and Presentation Currency
The financial statements are presented in Indian Rupees, which is the functional currency of

the Company and the currency of the primary economic environment in which the Company
operates.
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i,

Significant accounting policies (Continued)

Use of estimates

The preparation of financial statements requires management to make judgments, estimates,
and assumptions in the application of accounting policies that affect the reported amounts of
assets, Habllitles, income, and expenses. Actual results may differ from these estimates.
Estimates and judgments are continuously evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable.
Revisions to accounting estimates are recognized in the period in which the estimate is
revised and in any future period affected.

Information about critical judgments in applying accounting policies, as well as estimates
and assumptions that have the most significant risk of causing a malerial adjustment to the
carrying amounts ot assets and liabilities within the next financial year, are included in the

following notes:

(a) Measurement of defined benefit obligations for any actuarial assumption
(b) Recognition of deferred tax assets

Current and non-current classification

All assets and liabilities are classified into current and non-current.
Assels
An asset is classified as current when it satisfies any of the following criteria:

(a) itis expected to be realized in, or is intended for sale or consumption in, the company’s
normal operating cycle;

(b) itis held primarily for the purpose of being traded;
(c) itis expected to be realized within 12 months after the balance sheet date; or

(d) itis cash or a cash equivalent unless it is restricted from being exchanged or used to settle
a liability for at least 12 months after the balance sheet date.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current

Liabilities

A liability is classified as current when it satisfies any of the following criteria;
(a) it is expected to be settled in, the company’s normal operating cycle.

(b) itis held primarily for the purpose of being traded.

(c) itis due to be settled within 12 months after the balance sheet date; or
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v,

Significant accounting policies (Continued)

Current and non-current classification (Continued)

(d) the company does not have an unconditional right to defer settlement of the liability for
at least 12 months after the balance sheet date.

Terms of a liability that could, at the option of the counter party, result in its settlement by
issue of equity instruments do not affect its classification. Cuvrent liahilities include current
portion of non-cwrrent financial liubilities.

All other liabilities arc classified as non-current,

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their
realization in cash or cash equivalents.

Property, Plant, and Eyuipment (“PPE”) and depreciation

Freehold land is carried at historical cost. All other items of property, plant, and cquipment
are stated at historical cost, less accumulated depreciation/amortization and impairments, if
any. Historical costs include taxes, duties, freight, and other incidental expenses related to
acquisition and installation. Indirect expenses during the construction period, which are
required to bring the assct in the condition for its intended use by the management and are
directly attributable to bringing the asset 1o its position, are also capitalized.

Subsequent costs arc included in the asset’s carrying amount or recognized as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the item can be measured reliably.

[f significant parts of an item of PPE have different useful lives, then they are accounted for
as separate itemnts (major components) of PPE.

Material items such as spare parts, stand-by equipment and service equipment are classified
as PPE when they meet the definition of PPE as specified in Ind AS 16 — Property, Plant and
Equipment,

The carrying amount of any component accounted for as a separate asset is derecognized
when replaced. All other repairs and maintenance are charged to profit or loss during the
reporting period in which they are incurred.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in the
Statement of Profit and Loss.



Privi Biotechnologies Private Limited

Notes to financial statements (Continued)

Jor the financial yeay ended 37 March 2025

(Currency: Indian Rupees in Lakhs)
2 Significant accounting policies (Continued)

v, Property, Plant, and Equipment (“PPE”) and depreciation (Continued)

Depreciation and amortization

Depreciation is caleulated using the straight-line method 1o allocate the ¢ost of property plamt
equipment, net of residual values, over their estimated usefil lives as per the usefol life
preseribed in schedule Il of the Companies Act, 2013 except in the case of the following class
ol assets where the useful life is based on technical evaluation of the management:

Asset Class Years
Plant and Machinery 10
Furniture & Fixtures 16
Electrical Installation 10
Office Equipment 10
Computer 6

Fixtures in leasehold premises are amortized over the primary period of the lease o the useful
life of the fixtures, whichever is lower,

Depreciation on additions/deletions during the year is provided from the month in which the
asset is capitulized up to the month in which the asset is disposed of,

The estimated usetul lives, residual values, and depreciation method are reviewed at the end
of each repurting period, with the effect of any changes in estimate accounted for on a
prospective basis.

Assets required under {inance leases are depreciated over the shorter of the Jease term and
their useful lives (not being greater than the useful life envisaged in Schedule 11 of the
Companies Act, 2013) unless it is reasonably certain that the company will obtain ownership
by the end of lease torm, in which case the depreciation rates applicable for similar assets
owned by the company are applied.

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

Gains and Josses on disposals are determined by comparing proceeds with carrying amounts.
These areineluded in profit or Joss within other pains/losses).

Intangible assets and amortization

Intangible assets with finite useful life are stated at the cost of acquisition, less accumuluted
depreciation/ antort ization, and impairment lass, if any. Cost includes taxes, duties, and other
incidental expenses related to the acquisitionand other incidental expenses.,
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Significant accounting policics (Continued)

Intangible assets and amortization (Continued)

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful
lives of respective intangible assets.

Asset Class Years
Patent 5 Years
Computer & Software’s 5 Years

Regarding internally penerated intangible assets:

Expenditire on research activities, undértaken with the prospect of developing new products
or gaining new technical knowledge and understanding, is recognized in pradif or loss as
incurred.

Capital expenditure on research and development is capitalized and depreciated as per the
accounting policy mentioned ubove. Revenue expenditure is charged off in the year in which
it is incurred.

Development activities involve a plan or design for the production of new or substantially
improved products or processes. Development expenditure is capitalized only if development
costs can be measured reliably, the product or process is technically and commercially
feasible, lulure economic benefits afe probable, and the Company intends to and has
sufticient resources to complete development and (o use the asset. The expenditure
capitalized includes the cost of materials, direct labor, overhcad costs that are directly
attributable to preparing the asset for its intended use, and directly attribuiatile borrowing
costs (in the same manner as in the case of twgible fixed assets). Anather development
expenditure is recognized in profit or loss as incurred.

Intangible assets are amortized in profit or loss over their estimated useful lives, from the
date that they are available for use based on the expected pattern of consumption of economic
benefits of the asset.

Gains or losses arising from the recoguition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit or luss when (he asset is derecognized.

Research and Development:

Capital expenditure on research and development is capitalized and depreciated as per the
accounting policy mentioned in para h and 1 above. Revenue expenditure is charged off
in the year in which it is incurred.

Gains or Josses arising from the de-recognition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit or loss when the asset is de-recognized.

The useful life of intangible assets of the company comprising of Patents & Know-how,
Licenses & Certificates, and Software are considered finite and estimated at five years.
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Vi, Impairment of assets

The Company assesses at each balance sheet date whether there is any indication that an asset
ora group of assets (cash-generating unit) may be impaired. If any such indication exists, the
Company estimates the recoverable amount of the asset or a group of assets.

The recoverable amount of an asset or CGU is greater than its value in use and its net selling
price. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate (hat reflects current market assessments of the time value
of money and the risks specific to the asset or CGU. If the recoverable amount of the asset
or the recoverable amount of the cash-generating unit to which the asset belongs is less than
its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction
is treated as an impairment loss and is recognized in the Statement of profit and loss. If at the

f balance sheet date there is an indication that a previously assessed impairment loss 1o longer
exists, the recoyerable amount is reassessed, and the asset is reflected at the recoverable
amount subject to a maximum of depreciable historical cost.

vii, Inventories
Inventories that comprise Raw material, packing material, stores, and spares stock-in-trade,
and work-in-process are carried at a lower cost and net realizable value. Costs are determined
on a periodic unit price basis,

Costs include purchase price (net of refundable taxes and levies) and other costs incurred in
bringing the inventories to their present location and condition. The closing stock of finished
goods is valued at estimated cost or net realizable value, whichever is lower. The ret
realizable value of work in progress is determined by reference 1o the selling prices of related
linished products,

Obsolete, defective, and unserviceable inventories are dul ¥ provided for. The comparison of
cost and net realizable value is made on an item-to-item basis. Net realizable value is the
estimated selling price in the ordinary course of business, less the estimated cost of
completion and the estimated costs necessary to make the sale,

viii.  Revenue Recognition

Revenue from the sale of services is recognized on the basis of approved contracts regarding
the transfer of services to a customer.as per agreed terms of service, recovery of consideration
is probable, the associated costs and possible return of services can be estimated reliably,
there is no continuing effective control over or managerial involvement with the services, for
an amount that reflects the consideration to which the entity expeets to be entitled 10 in
exchange for those scrvices. Revenue from the service is measured at the fair value of the
consideration received or receivable, net of return of discounts and rebates, and Goods and

} Service tax. The Company does not provide any warranties or maintenance contracts 1o its
] customers.
s
< pIKA,
LTy
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viii.

ix.

Significant accounting policies (Continued)

Revenue Recognition (Continued)

Significant financing component - Generally, the Company receives shorf-term advances
from its customers. Using the practical cxpedicnt in Ind AS 115, the Company does not adjust
the promised amount of consideration for the effects of a significant financing component if
it expects, at contract inception, that the period between the transfer of the promised good or
service to the customer and when the customer pays for that good or service will be one year

or less.
Interest

Interest revenue is caleulated by using the effective interest method for financial assets
measured at amortized cost,

Dividend Income

Dividend income is recognized when the right to receive payment is established.

Borrowing costs

Borrowing costs are interest and other costs that the Group incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and
exchange differences arising [rom foreign currency borrowings (other than long-term foreign
currency borrowings) to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement
of activities relating to construction/development of the qualifying asset up to the date of
capitalization of such asset are added to the cost of the assets. Capitalization of borrowing
costs is suspended and charged to the Statement of Profit and Loss during extended periods
when active development activity on the qualifying assets is interrupted.

All other borrowing costs are recognized as an expense in the period in which they are
incurred.

Financial Instruments

a. Financial assets

Initial recognition and initial measurement

Al] financial assets are initially recognized at fair value plus, for an item not at fair value
through profit or loss, transaction costs that are directly attributable to its acquisition or
issue.

Classification and subscquent measurement

For purposes of subsequent measurement, financial assets are classified in three
categories:
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X

Financial Instruments (Continued)

Financial assets at amortized cost
A financial asset is classified as subsequently measured at the amortized cost if both the
following conditions are met:
- The assel is held within a business model whose objective is to hold assets for
collecting contractual cash flows, and
— Contractual terms of the asset givc risc on specified dates 1o cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.
The Insses arising from impairment are recognized in the profit or loss. This calegory
generally applies (o trade and other receivables.

Financial assets at fair value through Other Comprehensive Income (“FVTOCI”)

A financial assel Iy clussified as subsequently measured at fair value through Other
Comprehensive Income if both the following conditions are mel:

~ The objective of the business model is achieved both by collecting contractual cash
flows and selling the financial assets, and

= Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets included within the FVTOCI category are measured initially as well as at
each reporting date at fair value. Fair value movements are recognized in other
comprehensive income (OCI). However, the Company recognizes interest income,
impairment losses & reversals, and foreign exchange gain or loss in the P&L. On de-
recognition of the assel, cumulative gain or loss previously recognized in OCI is
reclassified from equity to P&L. The company did not have any financial assets at
FVTOCI during the current year as well as the previous year,

Financial assets at fair value through Profit and loss (“FVTPL”)

Financial assets at FVTPL are a residual calegory for financial assets. Any financial asset
which does not meet the criteria of categorizing it at amortized cost or at FVTOCI is
classified as at FVTPL.

Financial assets included within the FVTPI, category are measured at [uir value with all
changes recognized in the P&L.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of
similar financial assets) is primarily derecognized (i.e. removed from the Company’s
balance sheet) when:

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

— The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay
to a third party uider a ‘pass-through” arrangement; and either (a) the Com pany has
transferred substantially all the risks and rewards of the assel, or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the asset.
but has transferred control of the asset.
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X Financial Instruments (Continued)

When the Company has transferred its rights to receive cash Nows from an asset or has
enfered into a pass-through arrangement, it evaluates if and to what extent it has retained
the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset nor transferred control of the assel.

the Company continues 1o recognize the transferred asset to (he extent of the Company's
continuing involvement, In that case, the Company also recognizes an associatel liability.
The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Company has retained,

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

Impairment of Financial Asscts

In view of its pust experience of having nio bad debts/write-offs during the past two years
and based on management’s estimate hat this tiend would continue for the foreseeable
future, the Company has determined that no impairment of Financial assets is required (o
be recognized based on Expected Credit Loss madel,

b. Financial liabilities
Initial recognition and mensurcment

Financial liabilities are classified, at initial recognition, as financial liabilities at amortized
cast and financial liabilities at FVTDPL. Derivative liabilitles arc classified as FVTPL. All
linancial liabilitics arc recopnized initiglly at fair value. ‘The Company’s finuncial
liabilities include trade and other payables, loans, and borrowings including bank
overdralts and derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described
below:

Financial liabilitics at FVTPL

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as at fair value through
profit or loss. Financial liabiliies are classified as held for trading if’ they are incurred Tor
the purpose of repurchasing in the near term, This category also includes

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

Gains or losses on liabilities held for trading are recognized in the profit or loss. Except
for derivative instruments, the Company has not designated any financial liability at
FVTPL.
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X Financial Instruments (Continued)

Financial liabilities at amortized cost
All financial liabilities excepl for derivatives are classified as measured at amortized cost.

This category includes bank and other borrowings, trade payables, and other financial
liabilities. '

De-recognition

A financial liability is derecognized when {he obligation under the liability is discharged
or caneelled or expires, When an existing financial liability is replaced by another lrom
the same lender on substantially different terms, or the terms of un existing lability are
substantially modified, such an exchange or modification is treated as the de-recognition
ol the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognized in the stalement of profit or loss,

( Offsetting of Financial instruments

Financial assets and linancial liabilities are offset, and the net amount is reported in the
balance sheet il there is a currently enforceable legal right to offset tlie recognized
amounts and thereds an intention to settle on a nel busis, to realize the assets and settle the
liabilities simultaneously,

xi, Cash and Cash equivalents

Cash and cash equivalent in the balance sheet and for the statement cash flow comprise cash
at banks and on hand and short-term deposils with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value.

Interest

Interest revenue is calculated by using the effective interest method for financial assets
measured at amortized cost.

Xil, Government grants

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

Government grants relating to income are deferred and recognized in the profit or loss over
the period necessary to match them with the costs that they are intended to compensate and
reduce from the corresponding cost.
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Significant accounting policies (Continued)

Government grants (Continued)

[ncome from export incentives such as a premium on the sale ot import licenses. duty
drawback, etc. is recognized on an accrual basis to the extent the ultimate realization is
reasonably certain.

Government grants relating to the purchase of property, plant, and equipment are included in
non-current liabilities as deferred income and are credited to profil or loss on a straight-line
basis over the expected lives of the related assets and presented within other operating
income,

Employee Benefits

(a)  Short-Term Employee Benefits

Employee benefits are payable wholly within twelve months of receiving employees®
services and are classified as short-term employee benefits. These benufits include
salaries and wages, bonuses, ex-gratia, etc. These are recognized as an expense at an
undiscounted amount in the Statement of Profil and Loss of the year in which the
related service is rendered,

(b)  Post-employment Benefits

(i)  Provident Fund

A defined contribution plan is a post-employment benefit plan under which an entity
pays speeified contributions to a separate enlity and has no obligation to pay any
further amounts. The Company makes specified monthly contributions fowards
employee provident fund to Government administered provident fund scheme which
is a defined contribution plan. The Company's contribution is recognized as an
expense in the statement of profit and logs during the period in which the employee
renders the related,
(i)  Gratuity

The Company's gratuity benefit scheme is a defined benelit plan. The Company's
net obligation in respect of a defined benefil plan is caleulated by estimating the
amount of future benefit that employees have earned in refurn for their service in the
current and prior periods; that benefit is discounted 1o determine its present value.
The caleulation of the Company's abligation under the plan is performed annually
by a qualified actuary using the projected unil credit methad. The Company
recogrizes all actuarial gains and losses arising from fthe defined benefit plan
immediately in the Statement of Profit and Loss. All expenses related to the defined

benefit plan are recognized in employee benefits expense in the Statement of Profit
and Loss.
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Significant accounting policies (Continued)

Employee Benefits (Continued)

(ili) Compensaled Absences
The Company provides for encashment of leave or leave with pay subject to certain
rules. The employees are entitled to accunmulate leave subject to certain limits for
future encashimentfavailment. The Company makes: provisions for compensated
absences based on an independent external actuarial valuation carried out at the end
of the year. Actuarial gains and losses are recognized in the Statement of Profit and
Loss.

Taxation

Income tax expense comprises current tax and deferred tax charges or credits.
Current Income Tax

Provision for current tax is determined as the amount of tax payable in respect of taxable
income for the year in accordance with the provisions of the Income Tax Act, 1961. Current
tax is measured at the amount expected to be paid to (recovered from) the taxation authorities,
using the enacted or substantively enacted tax rates and tax laws. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax

Deferred tax is recognized in respect of temporary diffirences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting
date,

Deferred tax liabilities are recognized for all taxable temporary differences.

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

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 laxable profit will be available to allow
all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-
assessed at each reporting date and are recognized 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 realized or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Deferred tax items are recognized
in correlation to the underlying transaction either in OCI or directly in equity,
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XV, Taxation (Continued)

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,

Minimum Alternative tax (*‘MAT’) under the provisions of the Income Tax Act, 1961 is
recognized as the current tax in the Statement of Profit Loss. The credit available under the
Actin respect of MAT paid is recognized as an asset only when and to the extent it is probable
that the company will pay normal income tax during the year for which the MAT credit can
be carried forward for set-off against the normal tax liability. MAT credit recognized as an
asset is reviewed at cach balance sheet date and wrilten down to the oxtent the aforesaid
convincing evidence no longer exists.

X¥ Farnings per share

Basic earnings per share are calculated by dividing the net profit for the ycar atiributable to
equity shareholders by the weighted average number of equity shares outstanding during the
year. Earnings considered in ascertaining the Company’s earnings per share are the net profit
for the year attributable to equity sharcholders. The weighted average number of equities
shares outstanding during the year end for all periods presented is adjusted for events, such
as bonus shares, other than the conversion of potential equity shares that have changed the
number of equities shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year
attributable to equity shareholders and the weighted average number of shares outstanding
during the year is adjusted for the effects of all dilutive potential equity shares.

XVi, Provisions and contingent liabilifies

Provisions are recognized 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. The expense relating to a provision is presented in the statement of profit and loss.

If the effect ot 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 recognized as a finance cost.

A provision in respect of loss contingencies relating to claimis litigation, assessment, fines,
penalties, ete. are recognized when it is probable that a liability has been incurred, and the amount
can be estimated reliably.

b e
%, /)
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Significant accounting policics (Continued)

Provisions and contingent liabilities {Continued)

A contingent liability exists when there is a possible but not probable obligation or a present
obligation that may, probably will not, require an outflow of resources embodying economic
benefits, or a present obligation whose amount eannot be estimated reliably. Contingent liabilities
do not warrant provisions but are disclosed unless the possibility of an outflow of resources is
remaie. Contingent assets are neither recognized nor disclosed in the financial statements.
However, contingent assets are assessed continually and if it is virtually certain that an inflow of
economic resources embodying economic beriefits will arise, related income is recognized in the
year in which the change ocours.

Fuir value measurement

The Company measures financial Instruments, such as derivatives, at fair value at each balance
sheet date.

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

Fair value measurement (Conftinued)

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

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

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are cateporized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

Level | — Quoted (imadjustcd) market prices in active markets for identical asscts or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fajr
value measurement is directly or indircctly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable,
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As at
As at March 31,
Mareh 31,2025 2024
3 Share Capital
Authorised:
4,00,00,000 (as at March 3), 2024 4,00,00,000) Equity Shares of Rs. 10/- each. 4,000.00 4,000.00
Issued, Subscribed and Paid up:
3,62,74,728 (as at March 31, 2024: 3,62,74,128) Equity Sharcs of Rs.]0/- cach fully paid up 3,627.47 362747
3,627.47 1,627.47
a) Reconciliation of the number of shares
Resectilon Asat Mareh 31,2025 As at Morch 31,2024
Number' Amoumt Nuinbes Al
Shures outstanding at (lie bepinning of the year 3,62,74,728 362747 3,62,74,728 3,627.47
Malid: Shares issued during the year E =
Stimren anisianding wt the end uf il yuar 3,62‘74,72; 3.629.47 3.*‘?.7";;"? 362747
" _  p—a il u

by Rights, preferences and restrictions attached to equity shares

The Company has « single class of equity shares. Aceardingly, all equily shares ek equally with regards to dividends sid share in
e conmpany’s residunl nssets. The equity shares are entilied to receive divideatl as deckired from time (o time. The voting rights of an
ity shavehalder on u poll (not on show of hands) ore in proportion t.its share of the paid-up equity capital of the Campiiy. Voling
rights eannot be exercised in eespect of shares on which any call o other sums presenity payable have not been paid.

Tiailure to pay any omount called up on shares iy lead to forfeinire of the shares

On winding up of the Campany, the holders of equily shares will be entitled 1o receive the residual assets of the Company, remaining

afler digleihution of ull prefisrential amonnts in proportion to the number ol equity shares held.

) Shares held by holding company

As at March 31,2025 As at Mareh 31, 2024
Number Antount Nurnber Amount
Divi Spevintity Chemicals Limited
3,62,74,728 3,627.47 1,62,74,728 362147
d) Details of shareholders holding more than 5% of shares
Asat March 31,2025 As st March 31,2024
Number Y% Numnber %
P'rivi Specinlity Chemicnls Limited 3,62,74,728 100.00% 3,62,74,728 100000
4 Other cquity Asat Asal

March 31, 2025 March 31,

Retained Famings (1,194,28) (411.64)

(1,194.28) (411.64)

g



Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)

As at March 31,2025
(Currency: Indian Rupees in lakhs)

4  Property, plant and equipment

Gross Block Depreciation Net Block
Description " . } As at
As at Addition during Deletion during As at As at For the year *Depreciation on Deletion during March As at
April 01,2024 the year the year March31,2025  April 01,2024 ! revaluation the year Iy ;5; s March31,2025

At Cost :
Building 876.75 - - 876.75 208.24 2226 5.26 - 235.76 640.99
Plant & Machinery 1,453.69 5174 - 1,505.43 752.44 151.64 - - 904.08 601.34
Electricals 194.84 - - 194.84 164.94 20.15 - - 125.09 69.75
Furniture and fixtures 7733 - - 77.33 15535 4.83 - - 30.38 46.95
Computers 13.34 - - 13.34 8.72 1.38 - - 10.10 3.24
Office equipments 3.63 - - 3.63 103 336 - - 1.39 224

2,619.58 S51.74 - 2,671.32 1,100.92 20162 5.26 - 1366.80 1,364.51
Capital Work in Progress 74.23 1.7t 51.74 24.20 = s : = 24.20

Gross Block Depreciatior. Net Block
Description Asat Addition during  Deletion during Asat Asat Forthevear DePreciationon  Deletion during Asat Asat
April 01,2023 the period the period Mearch 31,2024 April 01,2423 ' - revaluation the year March 31,2024 March 3 12024
t Cost ;

Building 876.75 - - 876,75 18272 226 5.26 - 208.24 668.51
Plant & Machinery 1,398.80 54.89 - 1,453.69 607.79 L44.65 - 75244 70125
Electricals 194.84 - - 194.84 84.79 20,15 - 104.94 89.90
Furniture and fixtures 7733 77.33 20722 4.83 - - 2555 51.78
Computers 13.34 5 13.34 651 211 2 : 8.72 462
Office equipments 3:63 - 363 0.67 1.36 - - 1.03 2.60

2,564.65 54.89 - 261958 90: 30 194 36 526 1.100.92 1.518.66
Capital Work in Progress 14.47 114.65 5489 7423 - - - 7423

fl
. =7
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Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)

As at March 31,2025

(Currency: Indian Rupees in lakhs)

5

Intangible assets
Gross Black Amortisation Net Block
Description As at As at
Asat Addition during Deletion during As at Asat Deletion during y ;
April 01,2024 the year theyear  March3L,2025 April01,2024 TOTTReYeRr U vear  March31,2025  March31,2025

Patents 182,70 - - 182,70 61.5% 17.49 - 79.08 103.62
Computers & softwares 8.98 - - 0.98 0.61 0.20 - 0.81 0.17
Taotal intangible assets £83.68 - - 183.68 62.20 17.69 - 79.88 103.80
Intangible Asset Under - - - - - =t - - .
Development

153.68 183.68 62.24 17.69 - 79.88 103.80

Gross Block Amortisation ‘Met Block
Description Asat Addition during  Deletion during As at As For the year Deletion during As at As af
April 01,2023 the year theyear March 31,2024  Aprl 01,2023 the year March 31,2024 March 31,2024

Patents 101.22 8143 - 182.70 51.45 10.14 - 61.59 121.11
Computer software 098 - - 0.98 0.41 0.20 - 0.61 0.37
Intangible assets 10220 §1.48 - 183.68 51.86 10.34 62.20 121.48
intangible Asset Under 6C:29 - 50.29) - - - = -
Development

16249 81.48 - 183.68 51.86 10.34 - 62.20 121.48

)
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Privi Biotechnologies Private Limited
Notes to the Standalone Finauncial Statements (Continued)

As at March 31,2025
(Currency: Indian Rupees in lakhs)

Sa  Right of use assets

Gross carrying amount Accumulated Amortisation Net carrying amounJ
Deseription Asat Addition during the Disposal doring the Asat Asat Amortisation *Depreciation on Deletion during As at Asaf
April 01, 2024 year year March 31, 2025 April 01, 2024 for the year revaluatian the year March 31, 2025 March 31, 2025
Land 754.74 - - 75474 12542 0.99 13.70 - 140.11 614.63
Tataf intangible assets T54.74 - - 754.74 125.42 0.99 13,70 - 140.11 614,63
Gross carrying amount Agccumulated Amoenisation Net carrying amount
Deszription Asat *Addition during the Disposal during he Asar Asat Amortisation for  *Depreciation on Deletion during Asat Asat
April 01, 2023 year year March 31, 2024 April 01, 2022 the year revaluation the vear March 31, 2023 March 31. 2024
Land 1,387.40 = 632,66 754.74 129.55 S 13.7¢ 3430 125.42 629.32
Total intangible assets 138740 - 63265 T54.74 12255 1646 1320 125,42 629 32




Privi Biotechnologies Private Limited

Notes fo the Standalone Financial Statements (Confinued)
As af March 31,2025
(Cumency: Indian Rupees in lakhs)

March 31,2025 March 31, 2024
& laventories
(valued at lower of cost and net realisuble value)
Stores and spares J7.57 4962
31.57 49,62
? Other financinl assels
{Unsccured, considered good unless otherwise slated)
Non-current portion Current Portion
March 31,2025 March 31, 2024 March 31,2028 March 31, 2024
Inter Corpornle deposit (PSCL) - - 250.00 900.00
Security depasits 20,14 16.67 - -
20.14 16.67 250,00 900.00
8 Trade Reccivables Muoich 31,2025 Murch 31,2024
(Unsccured unless otherwise stated)
Considersdd good- Secured
Dues from related party (refor nole 25) 164,77 .
Dues from othere - .
Credit impaired .
Less: Allowance (or expected credit loss and eredit finpairment .
164.77 L
Particulars Ouistandlng for following periads tfrom due dote of paynients
Less tlian 6 months Gmanthe - | yenr Tatal
L March 30,902 Marech 11202 ?\!/:\rrll 31,1008 Mawdi 11, 20240 Murzh 31,2023 Mards J1, 2024
Undisputed Trade receivbal idered good 16477 - & - 16411
Undisputed Trade Receivables- which have significant - - - - .
increase in credit risk
Undisputed Trade Receivibles-Credil impaired - 5 - -
Undisputed Trade Reeeivables Considered good =, - - -
Disputed Trade Receivables-which have siguifi i = - - = '
in eredir risk
Dispuled Trade Receivables- credit impatred = - - - .
9 Cosh and cash equivalent
March 31,2028 March 31, 2024
Cush an hand 0.12 ¢.24
Balances with Banks
In current accounts 1,61 131

1.63 101.55

1V Bunk balarcces other than cash and eash cquivatents
March 31,2025 March 31, 2024

Fixed deposit with bank (with ariginal raturily of nore than theee months but less than twelve months) 35.92 35.59
e 3%
11 Other Assets
(Unsceured, considered good) Non-current portion Current Portion
March 31,2028 March 31,2024 March 31,2025 March 31,2024
Capital advances . - 1150 -
Advance (o vendors . . L.70 0,62
Prepaid Expenses - - 25.46 16.34
Tds Receivable = - 25.06 2329
Reccivahle from gavemment authesilios . . - 4,35
Loans snd advances to employeos - - 16,49 6.89
‘ ¥ A 8021 5199

w i %




Privi Biotechnologies Private Limited
Rotea o the Stxndstune Floancla) Ststenien(s (Contimurd)
Asat Marel: 21,2025

{Curresniy: intion Rupeas in faklry)

Lumeney: lidion Rupees in by

1t Provbions

13

e

By Ewenronl Cureent
March 31,2025 Rareh 313024 March 313025 Blasels 31, 2ol
N 3w L 091
o 48 138 13
ALnl T 290 134
hlnxli.ﬂﬂ Daily X, Mty
t - 291
Tox Aditmument ol aadlise yeany s -
Esfened tax:
Relating (5 osigination and b of iepotncy dill 118 @ik
Tnoeve L exene reported in the siateyrait of rofit of fus illim ()
Income 1 rocoganisod in Giher snyebiensive foonw
Ty < espramg (e led 1 ilems eeguisecl iti OCH Jaring she yea:
Astuazial by em defirol Lanefit plan Lis 6
imemne s chagas] o <HCE =
——tt o ety
Aaw Credlt(charge) In Cosdlichurge) in -~ March 312028
VAprizand sho uiatement of oflier
profli and Lusx coniprohonalve
tncome
Defereed tas trasclifiiublifilcs
Eupcives aliowobls for e puipomes whon paitl the 194

Ty loprecialiva - (192, 1w}

L3N N L1g

M CroWieharge)in Croditeluerye) in an
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swollland Loac Inomhe

Metureed tas (srscia) ablliles
Expeveses afianuhis [ty tax pueposs when paid 1682 &40
Taxdegrecb 860y {1230y .

11230
14 Trade Payalile Mareh 31,2008 Merch 31, 2024
8 Tolnl mtstanding docs of micrm sl #all wili]irises
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Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)
Jor the Period ended March 31,2025

(Currency: Indian Rupees in lakhs)

17

18

19

20

21

Revenue from Operations

Techincal Services

Other Income

Interest income from fixed deposits
Interest received on income tax refund
Profit on sale of investments (net)
Rent received

Unrealized gain on investment
Miscelleneous Income

Interest received ICD Loan

Profit on Sale of Land

Employee benefits expense

Salaries, wages and bonus
Contribution to provident and other funds
Staff welfare expenses

Finance Cost

Interest on other loans
Amortisation of premium on forward exchange contracts

Other Finance cost
Interest on delayed payment of income tax

Depreciation and amortisation

Depreciation on tangible assets
Amortisation of intangible assets

_Amortisation right of use assets

Year ended
March 31,2025

Year ended
March 31,2024

480.00 555.00
480.00 555.00
2.34 1.98
0.85 043
- 1.27
90.00 90.00
0.03 -
41.42 35.67
" 218.81
134.64 348.16
304.68 252.69
15.49 13.63
29.65 29.65
349.82 295.97
& 0.02
. 0.02
200.62 194.36
17.69 10.34
0.99 16.46
219.30 221.16




Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)
Jor the Period ended March 31,2025

(Currency: Indian Rupees in lakhs)

22 Other Expenses

Power and fuel

Buildings

Plant and machinery

othors

Consumables

Contract Labour Charges
Insurance

Rates and taxes

Training Expenses
Auditors remuneralion;

Stututory audit

Printing and stationery
Legal and professional fees
Travelling and conveyance
Bank charges

CSR expenses

Laboratory & Analytical Expenses
Sundry balances w/off
Management support services
Rounding Off
Sundry Bal. Written Off
Other Admin Expenses

Year ended Year ended
March 31, 2025 March 31,2024
163.24 146.14
0.46 0.34
90.98 15.35
5.09 3.59
129.01 29.32
50.40 31.05
0.45 1.88
138.60 331
135 0.30
1.00 1.00
13.98 9.91
83.23 41.87
18.91 18.92
0.87 0.64
56,52 45.09
40.36 36.24
794.46 384.95




Privi Biotechnologies Private I.imited

Notes to the Standalone Financial Statements (Continued)
Sor the Period ended March 31,2025

(Currency: Indian Rupees in lakhs)

23 Employce benefits - Post-employment benefit plans

1) Defined contribution plans
The Company mukes conuibutions, delermiined as a speeificd percentage of employee salaries, in respect of qualifying employees towirds
Provident Fund, Super annuation fund and 81 which are defined contribittion plans. The Conipany has no abligations other than to make the

specified contributions. The contributions are charged to statement of profit and loss as they accrue.

The Company has recognised the following amount as an expense and included in the Note 17 under “Contribution to provident & other funds":

Year ended Year ended
March 31, 2025 March 31, 2024

Contribution to employees provident fund 15.49 13.63
Contribution to ESI & :

b

Defined benefit plans

The Company aperates one post-employment defined benefit plan (funded plan) that provides gratuity, The gratuity plan entitles an employee, who
has rendered at least five years of tantinuous service, o receive one-half month's salary for cach year of completed service at the time of wetirement.
In case of employees completing longer service periods, the Company’s scheme is more favourable as campared o the obligation under Payment
of Graluity Act, 1972,

As at As at
March 31, 2025 March 31, 2024

Amoun{ recognised in the Balnnce Sheet in respees of Gratuity

Present value of the funded defined benefit obligation at the 32.84 26,12
Net liablity/asset) T U 26.12

Movement in present vatue of defined benefit obligation

Obligation faken over under BTA (Refer Note No. 30) = 0.00
Opening Defined Benefil Obiligations 26.12 18.59
Current service cost 4,91 193
Interest cost 1.88 [3R
Actuarial (gain)/loss (0.07) 4.13
Benefits paid a (1.91)
Closing defined benefit obligation 3284 26,12

A S




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Jor the Perfod ended March 31,2025

(Currency: Indian Rupees in lakhs)

23 Employee benefits - Post-employment benefit plans (Continued)

b) Deflined benefit plans (Coutinued)
Expense recognised in statement of profit and loss
Current service cost
Interest on defined benefit obligations
Total

Remeasurementy recogpised in Other comprebensive incoine
Change in Demopraphic Assumption

Change. in Financial Assumption

Experience adjustments

Total

Total expense recogniscd

Principal netunrial assumptions at (he balance sheet dntc
Discount rate (p.n)

Fxpected rale of Salary increase (pu)

Altrition Rate

Martality Tables

As at As at
March 31,2025 March 31, 2024
4.91 3.93
1.88 1.38
6.79 5.31
1.51 0.74
(1.58) 3.39
(0.07) 4,13
6.72 9.45
Mareh 31, 2025 March 31, 2024
1.21% 7.47%
8.25% 8.25%

For service 2 years
and below ; 20%
For service 3 to 4

Years: 10%

For scrvice § Years

and above: 5%

Indian Assured Lives

Mortality (2012-14)

Far service 2 years
and below : 20%
For service 3104

Years : 10%

For service 5 Years

and above: 5%

Indian Assured
Lives Mortality
(2012-14)

The estimates of future salary increase » considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors

such as supply and demand in the employment market.

Estimated rate ol return on plan assets is based on average long term rate o return expected on investments of the Fund during the estimated term

of the obligatiuns.

A quantitative sensitivity analysis for significant assumption is as shown below:

Discount rate Future salary increase
March 31,2025 March 31, 2024 March 31, 2025 March 31, 2024
Imjiict on defined benefit obligation due to:
a. 1% increase 396 3.17 396 317
b, 1% decrense (3.34) (2.68) (3.39) (2.68)

The sensitivity analyses above have been detennined based on a method that extrapolates llse impact on defined benelit obligation as x result of
reasonable changes in key assumptions oceurring at the end of the reporting period, as caleulated by Actuary.

Experience adjusiment

March 31, 2025
[efined benefit abligation 32,84
Pan assets -
Swrplusf{deflicit) (32.84)
LExpdrienee adjustiment on plan liabilities (1.58)
Eixperience adjustment on plan nssers -
-




Privi Biotechnologies Private Limited

Notes (o the Standalone Financial Statements (Continued)
Jor the Period ended March 31,2025

(Currency: Indian Rupees in Jakhs)

24 Related party disclosures

2)

b)

List of Related Partics

Related porifes where control exist:

Holding Company
Privi Speciality Chemicals Linriied

interprises owaed or shonificanity inOuenced by

Privi Life Sciences Pvt, Lid.
Prasad Qrganics Pyt Lid,
Privi Fine Scierices Privale Limited

Vivira Investment and Tradiog Pvi Lid

Salellite Techaalogivs Private Limited

Key Management Personncel (KMP)

Mr D B. Rso (Managing Director)
Mr Mahesh P Babani (Director)

During the year, (ollowing transactions were carried out with the relnted parties ¢

Transaetions

I"wrchise of raw materials
Privi Speciality Chccmicals Lid

Prvi 'me Sciencos Pyt Lid.

Pupithise of Consumnble

Prasad Organica Pyt Lid

Privi Life Science Pyt Lid
Technical services
DPrivi Bpeetality Clhicemicals Lid

ent
Privi Speciality Cheemicals Lid

Interes| Received

Vivita Investment and Trading Pvt Lid

Holding Compuny

March 31,2025 31 March 2024

480.00 420.00

90.00 60.00

4142 35.67

Enterprises owned or
significantly influenced by key
manapement personnel or their

telatives

Key Munagement Personnel
and their relatives

March 31,2025 31 March 2024 March 31,2025 31 March

2024

Porticulars

‘Traile Recelvable
Privi Bpesiality Checmicals Lid

Tenile Payables
Privi Speeaality Cheemicals Lid

Privi Life Science Pyt Ltd
Prasad Organics Pyt Lid
Othier Payables

Privi Speciality Checwicals Ltd

Holding Company

March 31,2025 31 March 2024

164,17 129.16

25,00 2500

Enterprises owned or

Key Munngement Pergonnel

significonily influeaced by key and their relatives

management personnel or their
relatives

March 31,2025 31 March 2024

March 31,2025 31 March
2024

89
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Privi Biotechnologies Private Limited

Notes to the Stundalone Financial Statements (Continued)
Jor the Peviod ended March 31,2025

(Currency: Indian Rupecs in lakhs)

March 31,2025
25 Earnings per share

Profit/(Loss) afler tax altributable to equity shareholders [A) (760.22)
Number of cquity shares at the beginning of the year [B] 3,62,74,728
Number of equity shares outstanding at the end of the year [C) 3,62,74,728
Weighted average number of equity shares outstanding during the year 3,62,74,728
Basic & Diluted earnings (in rupees) per share of face value Rs. 10 (2.10)

26 Previous yeur comparative
The previous year figures have been regrouped and reclassified, wherever required.

March 31, 2024

(13.53)
3,62,74,728
3,62,74,728
3,62,74,728

(0.04)

27 luformation with regard to other additional information and other disclosures to be disclosed by way of notes (o Statement of Profit and Loss

is specified in Schedule Ml to the Act is either 'nil ' or * not applicable ' to the Company for the year,

For For M/S. E.E Sitabkhan & Co. For and on behalf of the Board of Dircctors of
Chartered Accountants Privi Biotechnologies Private Limited

‘ ) /
S Q02 j me

(E.E. Sitabkhan) D. B, Rao
Proprietor, M.N0.30721 Managing Director
DIN: 00356218

Chiel Financial Officer
Mumbai Membership No: 105320
Date: April 28,2025

Mahesh liW
Director
DIN: 00051162
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N
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Ashwini Shah
Company Secretary
Membership No: A-58378
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DIRECTORS’ REPORT

To
The Members,
Privi Biotechnologies Private Limited

Your Director’s have pleasure in presenting the 37t (Thirty Seventh) Annual Report of the Company
together with the Audited Financial Statements for the year ended March 31, 2024.

1. FINANCIAL STATEMENTS & RESULTS:

a. Financial Results

The Company's performance during the year ended March 31, 2024, as compared to
the previous financial year, is summarized below:

(Rs.in lakhs)
Year ended Year ended

Particulars

March 31, 2024 | March 31, 2023
Total Revenue 903.16 731.65
Total Expenses 673.76 606.82
Profit before Depreciation, Finance Cost & 279.4 124.83
Tax _
Less: Finance Cost 0.02 -
Profit before Depreciation & Tax 229.38 124.83
Less: Depreciation 221.16 237.37
Profit before Tax 8.22 (112.54)
Profit from continuing operations before tax 8.22 (112.54)
Less: Current Tax 2.07 -
Less: Provision for Taxation 12.30 (10.28)
Profit after Tax (6.15) (102.26)

b. OPERATIONS:

Your Company continued its focus on two major biorefinery initiatives i.e. Pine Chemical
Biorefinery and Biomass Chemical Biorefinery. In addition, the Company has been testing and
developing several reaction and separation steps for under-development technologies at Privi
Speciality Chemicals Limited (Holding Company) for the following product iy, Prionyl,
Camphor, Menthol, Peppermint Oil, Habonolite, Helvotolite. W

Knowledge Centre & Regd. Oftice : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Rallway Station, Navi Mumbai - 400 710. India
Tel.: +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 /27783045 | Fax: +91 22 27783049 / 68713232 | CIN: U74220MH1985PTC037534



*fl PRIVI BIOTECHNOLOGIES PVT. LTD.

Below are the highlights of the progress made in the financial year 2023-24:

I.  The successful completion of research of L-Menthol and DL — Menthol has made holding
company i.e. Privi Speciality Chemicals Limited (PSCL) to go ahead with development of the
said product under Pilot facility and the Company has started working on the same to
manufacture nature like Menthol. The development activity is expected to be carried out
over a 15 to 18 months period for manufacturing and developing enzymatic production of
‘ereen’ L-menthol.

ii. The research activity on Floravone and Indomarone has be taken up from January 2024,
The scaling up of biomass fractionation from corncob and sugarcane-bagasse for
manufacturing furfural. This is continuing and results are expected in over 12 months’ time.

iii. The research activity of biomass based products continued during the last quarter of the
said financial year.

¢. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES:

Your Company does not have any subsidiary, associate and joint venture company.

d. DIVIDEND:

In view of the losses incurred during the year, your Directors do not recommend any
dividend for the financial year under review.

e. TRANSFER TO RESERVES:

During the period under review, the Board of Directors of the Company have
recommended to transfer Rs. (411.64) lakhs to reserves, compared to Rs. (383.03) Lakhs
in the previous financial year as the company is incurring losses.

f.  REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the year under review.

g DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of provisions
of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies {Acceptance of
Deposit) Rules, 2014 during the year under review. Hence, the requirement for furnishing of
details of deposits which are not in compliance with the Chapter V of the Act is not applicable.

h. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:
Except as disclosed elsewhere in this report, no material changes and commitments which

could affect the Company’s financial position, have occurred between the end of the
financial yéar of the Company and date of this report.

Knowledge Centre & Regd. Office : Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khalrane Rallway Statlon, Navi ~ 400 710. India
Tel.: +91 22 68713200 / 33043500 / 33043600 / 27783040 / 27783041 / 27783045 | Fax: +91 22 27783049 / 68713232 | CIN: U74220MH1985PTC037534
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i.  DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

During the year under review, no orders have been passed by any Regulator or Court or
Tribunal which could have an impact on the going concern status and the Company's
operations in future.

j- PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

During the financial year under review, transactions/ contracts/ arrangements entered by
the Company with related parties as defined under the provisions of Section 2(76) of
Companies Act, 2013 were in compliance with Section 177 and Section 188 of the
Companies Act, 2013 and the disclosure of the same is given in the financial statement
under the head “Related Party Disclosures”.

k. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has given loan to its holding company, Privi Speciality Chemicals Limited of
Rs. 10 crores vide agreement dated September 22, 2023. As on March 31, 2024, the
outstanding balance of this loan amount (Inter corporate deposit) is Rs. 9 crores, which is
also shown in the Note no. 7 of the Financial Statements of the Company.

. SHARE CAPITAL:

Authorized Capital:

During the year under review, the Authorized share capital of the Company is Rs.
40,00,00,000/- (Rupees Forty Crores only) divided into 4,00,00,000 (Four Crores) Equity
Shares of Rs. 10/- (Rupees Ten only).

Issued, Subscribed and Paid-up Capital;

The Issued, Subscribed and Paid-up share capital as on March 31, 2024, is Rs.
36,27,47,280/- (Rupees Thirty-Six Crores Twenty -Seven Lakhs Forty Seven Thousand Two
Hundred and Eighty) divided into 3,62,74,728 (Three Crores Sixty Two Lakhs Seventy Four
Thousand Seven Hundred Twenty Eight) Equity Shares of Rs. 10/- (Rupees Ten Only) each.
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m. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares with differential rights during the year under
review and hence no information as per provisions of Section 43(a)(ii) of the Act read with
Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the year under review and
hence no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13)
of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

0. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option Scheme
during the year under review and hence no information as per provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014 is furnished.

p. CORPORATE SOCIAL RESPONSIBILITY

The Company does not have the specified turnover or net worth or profit criteria as
stipulated under Section 135 of the Act and hence there is no requirement for the
Company to undertake CSR activities.

q. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

The Company does not have a scheme of ESOP and hence disclosures pursuant to Section
67(3) of the Act, are also not required to be furnished.

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

During the year under review, there is no change in the composition of Directors,

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES

a. BOARD MEETINGS:

During the year under review, the Board of Directors met four times on May 5, 2023, July
24, 2023, November 2, 2023, and January 18, 2024 in accordance with the provisions of
the Act, and rules made there under.
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b. DIRECTOR'S RESPONSIBILITY STATEMENT;

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial
statements of the Company for the year ended March 31, 2024, the Board of Directors
hereby confirms 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. such accounting policies have been selected and applied consistently and the
Directors 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, 2024
and of the loss of the Company for that year;

¢. proper and sufficient care was taken for the maintenance of adequate accounting
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 annual accounts of the Company have been prepared on a going concern basis.

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

¢. RISK MANAGEMENT POLICY;

The Board of Directors of the Company has designed Risk Management Policy and
Guidelines to avoid events, situations or circumstances which may lead to negative
consequences on the Company's businesses and define a structured approach to manage
uncertainty and to make use of these in their decision-making pertaining to all business
divisions and corporate functions. Key business risks and their mitigation are considered
in the annual/strategic business plans and in periodic management reviews.

d. INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company’s
business and size and complexity of its operations are in place have been operating
satisfactorily. Internal control systems comprising of policies and procedures are designed
to ensure reliability of financial reporting, timely feedback on achievement of operational
and strategic goals, compliance with policies, procedure, applicable laws and regulations
and that all assets and resources are acquired economically, used efficiently and
adequately protected.

e. PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR
SUBSIDIARY COMPANIES:
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Mr. D.B Rao, Managing Director of your Company is an Executive Director of the Holding
Company, Privi Speciality Chemicals Limited and is getting remuneration/ Commission
from the said Holding Company.

Mr. Mahesh Babani, Director of your Company is Chairman & Managing Director of the
Holding Company, Privi Speciality Chemicals Limited and is getting remuneration/
Commission from Holding Company.

4, AUDITORS AND REPORTS:

a. AUDITORS REPORT:

The report given by M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors
of the Company, mentioned in their report for the financial year ended 31% March 2024
read with the explanatory notes therein are self-explanatory and therefore, do not call for
any further explanation or comments from the Board under Section 134(3) of the Act.

b. APPOINTMENT OF STATUTORY AUDITOR:

The Shareholders of the Company at the Annual General Meeting held on September
30, 2019, appointed M/s. E. E. Sitabkhan & Co., Chartered Accountants, (Membership
No. 30721) as a Statutory Auditor of the Company to hold office from the conclusion of
the 32" Annual General Meeting held on September 30, 2019, until the conclusion of
the 37™" Annual General Meeting of the Company to be held in the financial year 2024-
25,

As on the conclusion of the AGM, the term of M/s E.E. Sitabkhan & Co. Chartered
Accountants, (Membership No. 30721) shall expire. It has been decided to re-appoint
M/s E. E. Sitabkhan & Co. Chartered Accountants for the period of further period of five
years to hold office from the conclusion of 37" Annual General Meeting until the
conclusion of the Annual General Meeting of the Company which is to be held in the
year 2029,

Your Company has received confirmation from Auditors to the effect that their

appointment, is within the limits specified under the Act, and the firm satisfies the criteria_
specified in Section 141 of the Act, read with Rule 4 of the Companies (Audit & Auditors)

Rules, 2014.

5. OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules,
2014 are furnished as under:

a. EXTRACT OF ANNUAL RETURN:

"With the notification of the Companies (Management and Administration) Amendment Rules,
2021, dated 5th March, 2021 (‘Amendment Notification 2021°) the erstwhile Rule 12 of the
Companies (Management and Administration) Rules, 2014 has been substituted to do

o
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completely subject to the condition that the web-link of the annual return is disclosed in the
same,

However, the Company does not have a functional website. Therefore, if any Member wishes
to receive the Annual Return, he/she can request in writing to the Cqmpany."

b. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

EARNINGS AND OUTGO;

The particulars as required under the provisions of Section 134(3) (m) of the Act, read with
Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and
technology absorption have not been furnished, considering the nature of activities
undertaken by the Company during the year under review.

During the year under review, the Company has neither earned nor used any foreign
exchange.

€. PREVENTION OF SEXUAL HARASSMENT POLICY:

The Company has adopted a policy on prevention, prohibition and redressal of sexual
harassment at workplace and had also established an Internal Complaints Committee, as
stipulated by The Sexual Harassment of Women at Workplace {Prevention, Prohibition and
Redressal) Act, 2013 and Rules thereunder. During the year under review, no complaints
in relation to such harassment at workplace have been reported.

d. COST AUDITORS

During the year under review, your Company was not required to maintain cost records
as specified by the Central Government under Section 148(1) of the Companies Act, 2013
in respect of the businesses of the Company and accordingly no accounts and records are
made and maintained by your Company.

€. COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the mandatory Secretarial Standards.

f.  The details of difference between amount of the valuation done at the time of one-time
settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof

The Company has not done any one time settlement with any of the Lenders/ Financial

Institutions/ Banks of any loan facility provided by them, therefore disclosure under the
given head is not applicable.

8- There are no proceedings, either filed by Privi Biotechnologies Private Limited or filed
against Privi Biotechnologies Private Limited, pending under the Insolvency and
Bankruptcy Code, 2016 as amended, before National Company Law Tribunal or other
courts during the period under review,
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6. ACKNOWLEDGEMENTS AND APPRECIATION:

Your Directors’ take this opportunity to thank the customers, shareholders,
suppliers, bankers, business partners/associates, Central and State Governments for
their consistent support and encouragement to the Company.

For and on behalf of the Board

Bhaktavatsal Rao *“
Managing Director Director
DIN: 00356218 DIN:00051162

Date: 25" April, 2024
Place: Navi Mumbai

Registered Office

"Privi House" A-71 TTC, Thane Belapur Road,
Near Kopar Khairane Railway Station,

Navi Mumbai - 400 709.

CIN: U74220MH1985PTC037534
Tel No. +91 22 27783040/41/45, 66023500 Fax No. +91 22 27783049
E-Mail: ashwini.shah@privi.co.in
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E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.
Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.

Tel. : 9967315153 / 9322530507« Email : e.e.sitabkhan@hotmail.com

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Privi Biotechnologies Private Limited

Report on the Audit of the Standalone Financial Stalements
Opinion

We have audited the standalone financial statements of Privi Biotechnologies Private Limited (“the
Company’), which comprise the standalone balance sheet as at 31" March 2024, and the standalone
statement of profit and loss (including other comprehensive ncome), the standalone statement of changes
inequity and the standalone cash flow statement for the year then ended, and notes (o the standwdone
Ind AS financial statements, including a summary of the significant accounting policies and other
explanalory information (herein after referred to as “standalone financial statements’).

In ouy opinion and to the best of our information and according v (he explanations given to us, the aforesaid
standalone financial statements pive the information required by the Companics Act, 2013 (‘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 315 March 2024, its Loss (including other
comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the
Audif of the Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the standalone financial statements under the
provjsions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have

r

obtained is sufficient and appropriate to provide a basis for our opinion.
Other Information

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

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

X
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CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.

Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.
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INDEPENDENT AUDITORS® REPORT (Continued)
Privi Biotechnologies Private Limited

In connection with our audit of the standaione financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
missfated. If; based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard,

Management's Responsibility for the Standalone Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these standalone financial statements that give a true and fair
view of the state of affairs, profit/loss and other comprehensive income, changes in equity and cash Hows of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act, for safeguarding
of the 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 aceuracy and completeness of the accounting records, relevant (o
the preparation and presentation of the standalone Ind AS financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
inclu{des our opinion. Reasonable assurance is a h igh 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
reasqnably be expected to influence the economic decisions of users taken on the basis of these standalone
financial statements.
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CHARTERED ACCOUNTANTS

E. E, Sitabkhan B.Com,, F.C.A.
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INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

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

¢ ldentity and assess the risks of material misstatement of the standalone financial statements, whether duc
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audil 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
cqllusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Optain 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)(1) of the Act, we are also responsible for

- GXpressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating etfectiveness ol 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 cxists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conglusions are based on the audit evidence obtained up to the date of our auditors’ report.
However, fitture cvents or conditions muy cause the Companty (o cease to continue us a going concern,

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

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

We glso provide those charged with governance wilh 4 statement that we have complled with refevant ethical
requirements regarding independence, and to communicate with them all relationships and othcr matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.
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INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

Repart on Other Legal and Regulatory Requirements

As required by the Companics (Auditors” Report) Order, 2016 (‘the Order’) issued by the Central
Government in terms of Section 143 (11) of the Act, we give in the ‘Annexure A’ a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

(A) As required by Section 143(3) of the Act, we report that:

a)

b)

<)

d)

c)

f)

PLACE : MUMBAI

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 standalone balance Sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalonc cash
flow statement dealt with by this report are in agreement with the books of uecount.

In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

On the basis of the writlen representations received from the directors as on 31 March 2024
taken on record by the Board of Dirccelors. none of the directors is disqualified as on 31* March
2024 from being appointed as a dirgctor in terms of Section 164(2) of the Act: and

With respect to the adequacy of the internal [inancial contrals with reference to financial
statements of the Company and the operating effectiveness of such controls, refer our separate
Report in ‘Annexure B,

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

O, 4/6
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E.E. SITABKHAN
PROPRIETOR

DATE :APRIL 25,2024 M.No: 0-30721

UDIN: 24030721BKAOVX3833
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(i)

Priyi Biotechnologies Private Limited

“Anpexure A” to the Independent Auditors’ Report — 31 March 2024
(Réfprred to in our report of even date)

(i)

(iii)

(a)

(b)

(c)

(d)

(e)

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

(B) The Company has maintained proper records showing full particulars of intangible
assets.

All tixed assets are physically verified by the management in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. The
physical verification of fixed assets was-done in previous financial year 2023-24 and
No material discrepancies were noticed on such verification.

In our opinion and according to the information and explanations given to us and
based on our examination of the records of the Company, the title deeds of immovable
properties (other than immovable properties where the Company is the lessee and the
leases agreements are duly executed in favor of the lessee) are held In the name of
the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) or intangible assets or
both during the year.

According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

(a)The company is involved in activity of research & development of aroma products
therefore does not have  significant inventory, however few of the store spares ,
consumables and machinery spare parts which are taken and consumed. Regarding the
unused item at the end of the year inventory is taken as on 31% March 2024 and same
has been valued on Average Price Basis. The Expenses on account of Consumables
Stores & spare items is shown in Profit & Loss A/c net off inventory value. No
discrepancies were noticed on verification between the physical stocks and the book
records that were more than 10% in the aggregate of each class of inventory.

(b)According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has no sanctioned working
capital facility from banks or financial institutions.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company has not made during the year any investments
or given any guarantee or security or granted any loans or advances which are
characterized as loans, unsecured or secured, to LLPs, firms or companies or any other
person.

(a) Based on the audit procedures carried on by us and as per the information and
explanations given to us the Company has not provided loans or provided advances in the
nature of loans, or given guarantee, or provided security to any other entity during the
year.
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Privi Biotechnologies Private Limited
Annexure A to the Indepencdent Auditors' Report — 31 March 2024 {Continued)

(iv)

{y}

{yD

(yii)

(b) According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the investments made is, prima
facie, not prejudicial to the interest of the company.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no loans are given during the year further, the
Company has not given any advance in the nature of loan to any party during the year.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there Is no loans given. Further, the
Company has not given any advances in the nature of loans to any party during the year,
Accordingly, clause 3(iii) (d) of the Order is not applicable.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there i& no loan or advance in the nature of
loan granted. Accordingly, clause 3(Mll) (e) of the Order is not applicable.

(f) According to the information and explanations given to us and on the basis of our
cxamination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans. Accordingly, clause 3(iii) (f) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
security as specified under section 185 and 186 of the Companies Act, 2013. According to
the information and explanations given to us and on the basis of our examination of
records of the Company, in respect of investments made and guarantees given by the
Company, the provisions of section 185 and 186 of the Companies Act, 2013 have been
complied with.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 3(v) of the Order is not appficable.

In our opinion since the company is not engaged in manufacturing activities , the rules
prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Companies Act, 2013 is not applicable to Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including Provident Fund, Employees’
State Insurance; Income-tax, Goods and Service Tax, Duty of Customs, Cess and other
material statutory dues have been gererally regularly deposited during the year by the
Cormnpany with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax, Goods
and Service Tax, Duty of Customs, Cess and other material statutory dues were in arrears
as at 31 March 2024 for a period of more than six months from the date they became

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

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment
of loans and borrowing or in the payment of interest thereon to banks or financial
institutions during the year. Further, the Company did not have any outstanding loans or
borrowings from any other lender during the year

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defauiter by any bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given to us by the
management, Company does not have any term loans.

(d) According to the information and explanations given to us and on an overall
examination of the balance sheet of the company, we raport that no funds raised on short-
term basis have been used for long-term purposes by the company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries, its associates, subsidiaries or joint ventures as defined under Companies
Act, 2013.

() According Lo the information and explanations given to us and procedures performed
by us, we report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries (as defined under Companies Act, 2013).

(a) The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x)(a) of the Order is not
applicable. .

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the course of the audit.

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

(xiii)

(xiv}

(xv)

(xvi)

(xvil)

(xviii)

(xix)

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

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

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

(a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has internal audit system commensurate with the size and nature
of its business as The Company is engaged in R&D activity.

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

(a) The Company is not required to be registered under Section 45-l1A of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

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

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

(d) The Company is not part of any group. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilitles, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
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(xx)

examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

a) In our opinion and according to the information and explanations given to us, there is
no unspent amount under sub-section (5) of section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.
FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS
N s A
g -\_ J_—\,C\-@ (CJG;M.-J/Q-L'__ "
PLACE : MUMBAI E.E. SITABKHAN
DATE : APRIL 25,2024 PROPRIETOR

M.No: 0-30721

UDIN : 24030721BKAOVX3833
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(Ref_brred to in paragraph A (f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Opiqion

We have audited the internal financial controls with reference to financial statements of Privi
Biotechnologies Private Limited (“the Company") as of 31 March 2024 in conjunction with our audit of
the standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls were operating effectively
as at 31 March, 2024, based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India (lhe ‘Guidance Note).

Management's Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
mainfaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
interpal control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal finangial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
-company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013 (hercinafter referred to as 'the
Act’).

Audjtors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Notg and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and whether such controls
operated effectively in all material respects.

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




E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.
Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.

Tel. : 9967315153 / 9322530507 « Email e.e.sitabkhan@hotmail.com

Priyi Biotechnologies Private Limited
Annexure B to the Independent Auditors’ Report {Continued)

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 intemal financial controls with reference to financial

statements,
Meahing of Internal Financial controls with Reference to financial statements

A company's internal financial controls with reference to financial statements 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 controls with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and 'expenditures of the company are being made only in accordance with authorisations of
manggement and directors of the company; and (3) 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.

Inhérent Limitations of Internal Financial controls with Reference to financial statements

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

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS

S Q0 uwﬁt

PLACE : MUMBAI E.E. SITABKHAN
DATE : APRIL 25,2024 PROPRIETOR
M.No: 0-30721
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= Privi Biotechnologies Private Limited
S 4o Repd. Office : Privi Humise, A-71 1710 I sl Aren, Vhang Belapur Roidy Kopne Khnieine, Nivl Moot 00710
} Emnib : bnvestmsdprivi.endn Plhioue 491 22 SILLISHOLIAI600 Faxs 91 22 27783040 Webaite : wavw, pivivieom

PRIVI CIN : U74220MH1985PTC0377534
Aundited Standalone statement of assets and liabilities as at March,31 2024

(R in Lukhs)

Particulars As at March 31,2024 |Asat Mnrcp 31,2023
{Audited) (Audited)
ASSETS
Non-cirrent nssets
Fraperty, plant and equipment 1,518.66 1,663.39
Capital wark-in-progress 74.23 14.47
titangible assets 121.48 50.34
Intangible assets under developmeni i 60.29
Ight of vse of assels 629.32 125785
Oiber finmncial assels 16 67 1591
Non-current tax assets (net) 235
Cliher non curcent assers . 513
Totul non-current assety (A) 2,362,71 3,067.39
Current assels
Finnacial assets
Invensr ey 49.62 39 62
Investments . -
Trade receivablex . 279.77
Loang 900 00 -
Cush wid Cash egstivadenty 10155 4.61
Bank Baiarces other than cash and cash equivalents 3539 3545
[V Al Sl en ngsels 5199 24 §2
I'nlsi cureent assets (B) 1,138,75 383.97
! ;
| TOTAL (A1) 3.500:46 3.451.36
|
JEQUITY AND LIABILITIES
JEQlI ny
Lapisiy share capital 3,627.47 3.627.47
Othier equity LAy (383.08)
Totad equity (1) 321583 3.244.39
LIABILTG iy
Nuriscurrent bubilities
Financial iiabilities
Boerawings
b) Other financial liabihies
Provisinng 3509 2797
Lielerred \ax liabilivies (Net) ; 12.92 61,78
Tl non curvent liabilities (1) 107.95 89,75
et ilibilitivs
Franancia liabilities
| Vrade pavables
a} Tenal outstacding dues ol micrs and sinall enjerpnses -
11 Tomnl vurstandiog dues of creditom oller tian mjcro and small eereprises 91 00 3160
Other firangial liabilities 73.97 5297
Fither current liahilities 2.40 958
Pravisions 2,24 207
Cureent tax liablities (et 2,07
Lotai eurvent linbililies ( & ) T T T Var T e
Fstud linbiliries ¥ ( D 4 1 ) T 8563 | 20697 ' /;"
B e = < ) A
{_ SEN——— ;Y G R L 350146 3,451.36 K} l/
v
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1?6 - Privi Biotechnologies Private Limited
. . ’ Regd. Office : Privi llouse, A-TL,TTC Industvlal Area, Thane Belapur Rond,Kopar Khalrane, Navi Muanbni - 400 710, India
P R ] V 1 Stat t of auditett Standal Financial results for the quarter and year ended Maveh 31, 2024 (Rs in Lakhs)
CIN: UT4220MH1985PTCO37534
Qunrter ended Year ended
. Furtieniats I December 31,
No, March 31, 2024 2023 March 31,2023 | March 31, 2024 March 31,2023
{(Audited) (Unaudited) (Audited) {Audited} {Audited)
1 |Roventie iom r.].'u.'mrinu: 3 120,00 120.00 15750 555.00 622,50
2 jOthet meowe +1 46 393 2435 348.16 109,15
3 |Tontlincome (} +2) 161.46 153.13 181.85 903.16 731.65
A | K prensed
{d Employee benetilis v pense 89.47 68,93 66.76 288.81 257,54
1e1 Finauce cost - 602 {t.A0), 002 .
(1) Depreciion and amorisalion expenss 5L 5).68 5833 221,16 231.37
(1 Other expenses 5573 131,67 H2S ]87\,,‘?5 319.28
Tolal expenses (4) 196,43 278.30 105,64 $94.94 844.19
s [Pvofit [(Lwss) before exeeptional items and tax (3 - 4) {3821 (125.12) {23.79) 8.22 (L1334
¢ |Exeeptlanal Income/{ Expenses) - -
2 [Profit Loss) belore i {5 -6) T paam (12517 (23.79) 322 (112.34)
8 [Tavexpiense
Ennt fax 207 . . 2407 -
s adjastment ef’cartion years . L .
[t tax 26y [CRO3) (2.5%)] i2 10 (10,24
9 ith profic(Liss) For the period {7 - 8) r (3.40) (120,25) 121.22) (6.15) [102.26)
K [ el mconte
:[u lems il soli ot be vectassitfied o profil o1 loss
i Remwaspionems of st eiplovient benelis shligations (20d) (0:06)) 207 [ERAN] (2643
o above G o5 0.17 {6031 Ple 0.65
s that wiil be rechisified 10 Prolin o foss . .
Il athee comprehensive income {10) "{_U'.AIDI - II-'J';]‘
luml comprehensive mcomuI(l cm) rm rlnc perivd (91 I!J} (4177 (120,74) (19,67} 10.00) (104,23}
Tvata up rum(y shure L.Illl!:ll( AT \nlm. uf Rs, 104- enl.h) Lexn e 162747 lo22.47 362747 362747
Lum!nw per slu.rL tP i3} nflls 10/- pach (* mot ....n...;umi'f &
11i Ns)
‘Brl-k! Mbed L) A% (0.05) Lk (0.28)
WOIRYS

I e Audied sandaloue in
Biolechnologies 1y
anielitors of the 2oimp

) {"the Company™) a its ing hield on r\.) il )ﬁ. 2() I Ths above results have been snbjected o review by the stulary
The sty silitors have oX| [

is {Ind AS piescribud unler
CA3LTLigting Oblipmions and

 Copanies At, ZOI 3 mnl with ke mlunill ttiles "-sm,d lu,u,ur(lu and in tenns ()l I|I£. 'L;gu.(.llon 23 atil
Lequirementy § kegulations, 200 Sand SEI3) ehreulnr dated July 5, 2014

e fuancial Results has beon prepaied solely 1o enable Piivi Speciality Chiemicals Limited (Holding company; 1o prepare couselidated
Ly e an ORI s W SIS entiry

| Al i 3 fls veithin o smgle seent viz *Aroma Chestical” . the disclaswe requitensents of the lud A5 108 Operating Segeients’
nuit ! tine Companivs Acl, 2613 are net applicabic

o Pievious paiod fewaes have been reprovnad and cinasslic wherever necessey
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r ) Privi Biotechnologics Private Limited

. Regd. Office : Privi House, ASTLTTC Industial Area, Thane Belapur Road,Kopar Khairane, Navi Mumbai - 400 710, Indif
i o CIN: U74220MH1985PTCD37534
P RI VI Anaudited standalone statement of cash fMlow
(Rs in Lakhs)
Year ended Year Ended
March 31,2024  March 31,2023
A Cash Mow Mrom operating activifies
Profit before tax after cxceptional items 8.22 (112.54)
Adjustment for:
Depreciation and amortisation 221,16 237.37
Sundry balances Written OIT 1.97 .
Profit on sale of fixed assets (2IR &) -
lencst Ineome (2.41) (1.97)
Finance costs 0,02 ~
Opernting eash flow before waorldng capital changes 10.15 122.86

Movements in working Capital

Increase in trade receivables 279.77 (176.76)
Decredse 7 (increuse ) i inventories (10.00) I 57
Increase Adecrease) in other assels (929.86) 5831
Inerense in trade payables and other current liabilities and provisions 62.8] -
Cash genevated / (used in) from operatation (597.28) 10.18
incone tases paid 2.35) -
Netensh generated / (used in) from operating activities [A] (589.48) 10.18
B Cash flow from investing activities

J Puchase of properly, ptant & cqupinent (127.12) (13.37)

‘ i'roceeds frony sale ot Property, Plam & Eguipment §11.00 .
Purchase of business (Refer Note Ny 30 - -
Realisation ¢ (investment) of fixed deposits - -
Sale / (purchase) ot nvestinenis - -
Investment in lixed deposits 0.14 059
Interest received 241 1.97
Net cash (used in)/ generated by investing activities (B ORG 44 (10.81)

,’(' Cash Now rom financing zetivitics

t

' Repayment ol fong term borrowings ; 3.00)
Interest paid - (0.02) 0.70

! Net cash (used in)/ generated firom financing activities |C) (0.02) (230

/ Netincrease/ (deerease) in cash and eash cquivalents (A4 B+C) 96.94 (2 94)

| Cash and eash equivalents ay the beginning ol the year 4.61 755

)

’ Cashoand eash equivalents at end of the year 101.55 4.61

e e e e ——

Note A: The ubove statement of cash lows hag been prepared under ‘Indirect Method' as set out in Ind AS 7'stulement ot Cash Flows'

For M/S. E.E Sitabkhzn & Co.
Chartered Arcuunl:!_::!s For on Behalf of Board of Directos of

o —:; f @‘taduﬁ Privi Biotechnologics Pvt, Ltd
Ll il '

(E.F. Sitabkhan)
Proprictor, M.N0,.30721

Dirdctor

Place: Mumbai

&
Date : Ny ember 82 223 DIN: 00051467
ﬁﬂ-\\-~3-f~'a.¢:\.4., p



Privi Biotechnologies Private Limited
Dalance Sheet
As ol Mmch 31, 2024

(Gursency: Jadian Rupees in lekbs)

Asvely

Nup-currenl assedx
Properly, plant and equipment
Capital work-in-progress
Intangible assera
Inangivle ssets vuder developmunt
Right of use of asswets

QOther fisancial nssots
Nen-current 1 asels (net)
Oilier non eurrent 1ssols
Totwl non curveit Assets
Current nssels

Finnecial ascels
Invealory
Investimerts
Trade revelvablas
Vonns and Advances
Cush und cash Equivalents
Bank bastinices other lian cush and eash equivalonts
Olber Financiai Assels
Olhes cunian asaels
‘Toml curveut nssets
Folal psaeis

Fqulty and Habliiles
T uity

Eqguity share enpital
Diher eyuity

Tetnl 2q
[ARUHIITEN

ity

Now-current linbilitics
Financil Sabililiey
Borrawings
Oiher fingricral igtulitios
Provisiens
Deliseresd 1as tinhilities (Net)
Twinl ponseadrent nbilites

Current linblities
Fiarcinl fiabihtics
1vadde pryably
ay Toval suistiedi

1ies 0F19¢646 and

b el sutsia
Otier Financ:a! fint
{31tes cumeal finkahituy
Provisions
Citrrent Lax liabilities (ans)
Tayal enrieni liabilities
“Tatal eqnity nud linklitics

Notes 1o he Fnnsial ausirenisrg
Signifiant accommiy

3

Fhe noses edpreed 1y above fiem i ivagrat pan of the tisangial staiemenrs

Az per our tesn ol even dale atischerd
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pilabkhon |
AN 3072
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_Df

As At Asal
March 31,2024 Muren 31, 2023
4 1,518.66 1,653.39
4 7,23 1447
s 12148 5024
5 : 60.29
sa 62992 1,257.85
7 16.6 15.91
138
1 51
AALIELN
6 49,62 39.62
7 - .
3 = 21077
" 900.00 v
9 101,55 461
10 35.59 3545
5 )
1 —— S 252,
183 97
— T asiae
3 1627.47 382747
£ e SIS, BRG]
321583 2,244,39
15
12 3503 27297
I 7292 575
: s 9
14 .
- 91.06 5260
1 13,97 $2 00
3 $.40 9 58
12 224 sur
20 .
R ) V1722
3,591.46 1451 38
3027
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Privi Biotechnologies Private Limited

Statement of Profit and Loss
Jor the Period ended March 31,2024
(Currency: Indian Rupees in lakhs)

Note Year ended Year Ended
March 31, 2024 March 31,2023
Revenue from operations 17 555,00 622.50
Other income 18 348.16 109.15
Total income (I) 903.16 131.65
Expenses
Employee benefits expense 19 288.81 257.54
Finance costs 20 0.02 -
Depreciation and amortisation cxpenses 21 221.16 23737
Other expenses 22 384.95 349.28
Total expenses (11) 894.94 844.19
Profit / (loss) before tax expenses (1)-(10) 8.22 (112.54)
Tax expenses
Current tax 207 -
Deferred tax charge/(credit) 12,30 (10.28)
Income tax expense 14.37 [IU‘ZS)'
Profit / (loss) for the year (I11) L (6.15) (102.26)
Other comprehensive income / {losy) () 4.61) (2.64)
Income tax 1elated to above ) 116 0.66
Toial comprehensive inenne / (Inss) for the year (NI)+(1v) (9.60) ' (104.23)
Earnings per equily shire: nominal value of share Ry, {0/ each
{Mutch 31, 2020: Rs. [03)
Basic and diluted (Rs.) 25 (0.02) (0.28)
Notes (o the financial statements J 27
Signilicant accounting policics 2

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

For M/S, E.L Sitabkhan & Co, For and on behall of the Board of Divectors of
Chartered Acconntamis Privi Biotechnologies Private Limited

_\CE}} " ,f( =

(I, L, Sitablchan) D. B. Rao Fthesh Habuni

Proprietor, M.No 30721 B Managing Director Divectar P
DIN- 00356218 LM 0005 1TH2
&
W
TN
N7
7 Ashwini Shah
- -= et Financial Officer Company Secretary
Muimibai Membership Xo: 105320 Membership No_ 4--_ " 211 §

Dare. April 25,2024



Privi Biotechnologies Private Limited
Statement of Cash Flow
Jor the Period ended March 31,2024

(Currency: Indian Rupees in lakhs)

A Cash ows from operating activities
Profit/ (L.oss) before Lax
Adjustment for:
Depreciation and amortisation
Sundry balances Written OFff
Profit on sale ol assets
Interest income
Finance costs

Operating cush Rows before working capital changes
Adjustment for:

Increase in teade receivables

(Inerease)Decicise in iveritorics

(Inerense) /Decrease in other assets

increase in trade payahles and other current liabilities and provisions

Cash generated from operatians
Inceme laxes pard
* Neceash generated / (used in) from sperating netivities [A]

B Cash Dows lrom investing actlvities
Purchase ol preperty. plant & equipment
Proceeds from sale ef Property. flant & Fquipnenst
Investment n tixed deposits
fterest received
iNet eash (used in)/ generated by investing activities |13
[ Cash Now from financing activities
Proseeeds from long-term borrowings
Intecest paidl
Net cash (vscd in) gencrated by (inancing activities |C)
Net increase in cash and equivalents |A +B +(|
Caslyund cash equivalents at the beginning of year

Cash and <ash equivatents at the end of year (refer note no. 9)

Itic cash flow staiement has been prepared under the indirect method as set out in Indian Ascounting Standard - 7 on cash flow

Hs speeshed under Section 133 of the Companies Act, 2013

statem

AS per our report ot e ven date attached

For M/S. 6.0 Situbkitan & Co.
Chartered Accontuis

—a g M

ey

(LLE. Sitabkhan;
Propricior. M.No 30721

Mumbai
Date: April 25.2024

Nargyan S Iy

Year ended
March 31, 2024

Year Ended
March 31,2023

8.22 (112.59)
221.16 237.37
1.97 E
(218.81) .
(2.41) (197
0.02 .
10.15 122 .86
279.77 (176.76)
(10.00) 1.57
{929.86) 58,31
62.81 420
(59728 (112.68)
(2.35) -
(589.48) 10.18
(127.12) {13.37)
811.00 s
0.14 0.59
24l -
686.44 (10.81)
3.00)
S (02 oo
T (0.02) {2.30)
96.94 (294)
4.61 758
—— 101.55 4.61

For and on behall of the Board of Directors of |

Privi Biotechnologics Private Limited

D.B. Raa
Managing Director
DIN: 00356218

Clivef Fananien

Aombersing Nox 103320

e

\

Ny

Ml
Hiesh Babani

fhrector .
DN 00051152 "

—

Ashwini Shah
Company Seereiary

Memhsrship Nu: A- 5 575




Privi Biotechnologies Private Limited

Statement of Changes in Equity
As at March 31,3024

{Cunrency: Indin Rupess in lakhs)

Al

Equity share enpifal

Agnl M'fﬁ

Murch 30, 2024 March 31, 2003

Halinee ot the Veginning of Vis year 3.622.47 152047
Chinges In equity share capital urirg the year - *,

Balbucot theond of theyerr e 361747 63747

Glher eqilry

"l I [ < | I
- Z@WU
i it Ak - Iﬁ. L o
XS .

it D S S S i E;nr'wuml_wrplu:
Revaluation  Refained eavnings Other Total
Jeserve comperhewsive
fucame
TuEst compreheusive prufit 2 (Joss) Vor the year ended April 01, 2022 '
Chpieiing balniice of peofit and loss accoun 802 92 (1.051.83) (10.98) 23584
{Lows) for he year - (102 26) 11.97) (i 23)
Revaliatinn charye for the voar (14.96) . . [{ELTH
Tt compretignsive income f (logy) for the yenr k — - AL i) 208 (RN
Iillgie ns al Apr 01,2023 . ThEse " SO (h3 10
bl eampreliensive profit / (loss) fox the yenr ended Aprll 11,2023
Prelli{Luss) for the year . (6.15) (343 {0.61)
Hevalustion chargo far the ypar _ (1850) ) + * LD
Ttk comprehiensive ncome / (losk) for the yenr [LHELY ] 15 (LR L] (AN.50)
Uolcomsmmmren3ndezs M A iz edn i
Noles to thie linmuclal stafements I
Signitiean azsouning peticio ]

The potes v o sbove lonm s inbepral park of the fingnciai slalerneuts

AS per aw cepont af even dile alrachod
Far 078 E.E Sitabkbay & Co, Por anid on behalf of the Buird of Directors of
Chavtered Ascusigngs Privi Matecknologies Pelvnie Limived

0K Sitchbhany Whiki

Fepnen 4 Aeusipiing [ibecion

LT Hrl.i.iugj\/

&

Lhrran jen
DIN: 00051 152

Ashwini Shal
Company Sewrvnary
Membership No:NS'E AF B

Mowlsai mibiershp No: 105320

Oate April 25,2004



Privi Biotechnologies Private Limited

Notes to financial statements (Continued)
Jor the financial year ended 31 March 2024

(leurrencyz [ndian Rupees in Lakhs)

Corporate Information

Privi Biotechnologies Private Limited (The Company) is incorporated on September
20,1985 under the provision of the companies act 2013. The Company is 100% subsidiaty of
Privi Specialty Chemicals Limited.

The Company's Pilot Plant is located at Nerul, Navi Mumbai, Maharashtra and its Registered
office is situated at Koparkhairne. Navi Mumbai, Maharashtra

Significant accounting policies

Statement of Compliance

These standalone financial statements (hereinafter referred to as “financial statements™) are
prepared in accordance with the Indian Accounting Standards (“Ind AS™) as per the
Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of
Cumpanies Act, 2013 (“the Act’’), amendments thereto and other relevant provisions of the
Act. The standalone financial statements of the Company were approved for issuc in
accordance with the resolution of the Board of Directors on May 05, 2023.

Basis of Preparation

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

(i) Derivative Financial Instruments measured at fair value.

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

(iii) Employee’s Defined Benefit Plan as per actuarial valuation.

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 under current
market conditions, regardless of whether that price is directly observable or estimated using
another valuation technique. In determining the fair value of an asset or a liability, the
Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the
measurcment date.

Functional and Presentation Curvency

he financial statements are presented in Indian Rupees, which is the functional currency of
the Company and the currency of the primary economic environment in which the Company

operales.



Privi Biotechnologies Private Limited
Notes to financial statements (Continued)

Jor the financial year ended 3] March 2024

(Currency: Indian Rupees in Lakhs)

2 Significant accounting policies (Contin ued)

i, Use of estimates

The preparation of financial Statements requires management to make judgements, estimates
and assumptions in the application of accounting policies that affect the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates,
Estimates and Judgements are continuously evaluated and are based on historical experience
and other factors, includin 8 expectations of future events that are believed to be reasonable,
Revisions to accounting estimates are recognized in the period in which the estimate is
revised and in any future period affected. ’

Information about critical Jjudgments in applying accounting policies, as well as estimates
and assumptions that have the most significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year, are included in the
tollowing notes:

(1) Measurement of defined benefit obligations for any actuarial assuinption
. (b) Recognition of deferred tax asscts

fis. Current und non-current clussification

All assets and liabilities are classified into current and non-current,
Assels
An asset is classified as current when it satisfies any of the following criteria;

(a) itis expected to be realized in, or is intended for sale or consumption in, the company’s
normnal operating cycle:

(h) itis held primarily for (he purpose of being traded:
(e) itis expected 1o'be realized within 12 months after the balance sheet date; or

(4) itis cash or a cagh equivalent inless it is restricted from being exchanged or used (o settle
a liability for at least 12 moiths alter (he balance sheet date.

Current-assets include the current portion of non-current financial assefs.

All other assets are classified as non-current’

A Nability is classified as current when it satisfies any of the following criteria;
(a) itis expected to be settlad in, the company’s normal operating cycle.
(b) it is held pri'rnaril); for the purpose of being traded.

(¢) itis due to be sc;l'tled within 12 nonths after the balance sheet date; or

w \ %M\/



Privi Biotechnologies Private Limited

Notes to financial statements (Continued)
Jor the financial year ended 31 March 2024

(Currency: Indian Rupees in Lakhs)

33
[£18

Significant accounting policies (Continued)

Current and non-curvent classificativn (Continued)

(d) the company does not have an unconditional fight to defer settlement of the liability for
at'least 12 monihs after the balance sheet date,

Terms of a liability that could, at the option of the counter party, result in its settlement by
issue of equity instruments do not affect its classification. Current liabilities include current

e

All mhel liabilities are classified as non-current,

Opera u ng eyele

Operating cycle is the, time between the acquisition of assets for processing and their
realization in cash or cash equivalents.

Property, Plant, and Equipment (“PPE”) and depreciation

Freehold land is cairied at historical cost. All other items of property, plant, and equipment
are stated at historical cost, less accumulated depreciation/amortization and impairments, if
any. Historical costs include taxes, duties, freight, and other incidental expenses related to
acquisition and installation, Indirect expenses during the construction period, which are
required to bring the asset in the condition for its intended use by the management and are
dircetly attributable to bringing the asset to its position, are also capitalized.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate
asset, as appropriate, only wheu it is probable that futire economic benefits associated with
the itém will flow to the Company and the cost of the item can be measured reliably.

If significant parts of an item of PPE have different useful lives, then they are accounted for
as separate items (major components) of PPE.

Material items such as spare parts, stand-by equipment and service equipment are classified
as PPE when they meet the definition of PPE as specified in Ind AS 16 - Property, Plant and
Equipment.

The carrying amount of any component accounted for as a separate assel is derecognized
when replaced. All other repairs and maintenance are charged to profit or loss durmg the
reporting period in which they are incurred.

Any gain or loss on disposai of an item of property, plant and equipment is recognized in the
Statement of Profit and Loss.




Privi Biotechnologies Private Limited

Notes to financial statements (Continued)
Jor the financial year ended 3] March 2024

(Currency: Indian Rupees jn Lakhs)
2 Significant accounting policies (Continued)

v Property, Plant, and Equipment (“PPE”) and depreciation (Continued)

Depreciation and amortization

Depreciation is calculated using the straight-line method to allocate the cost of property plant
equipment, net of residunl values, over their estimated yseful lives as per the useful lile
preseribed in schedule 11 of the Companies Act, 2015 except in the case of the following class
of asgets where the usclul life iy based 'on technical evaluation of the management:

Asset Class ‘ T Years

Plant and Maéhinléry 10

Furniture & Fixtures 16

Elecirical Installation 10

Office Equipment 10
OO e : NP T

Fixtures in leasehold premises are amortized over the primary pericd of the lease or the ussful
life of the fixwires, whichever is lower,

Depreciation on additions/deletions during the year is provided from the tmonth in which the
assel is capitalized up 1o the month in which the asset is disposed of.

The estimated useful lives, residual values, and depreciation method are reviewed at the end
of such reporting period, with the effect of any changes in estimate accounted for on a
prospective basis,

Assets required under finance Jetises are depreciated over the shorter of the lease term and
their useful lives (ot being greater than the useful life envisaged in Schedule 11 of the
Companies Act, 2013) unless it is reasonably certmin that the company will obtain ownership
by the end of lease term, in which case the depreciation rates applicable for similar assets
owned by the company are applied, . T

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

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

Intangible assets with finite useful life are stated at the cost of acquisition. less accumulated
depreéiation/amc;rtizati'on, and impairment loss, ifany. Cost includes taxes, duties, and other
incidental expenses related 10 the acquisition and other incidental expenses.

%




Privi Biotechnologies Private Limited

Notes to financial statements (Contirnued)
Jor the financial year ended 31 March 2024

(Currency: Indian Rupees in Lakhs)
2 Significant accounting policies (Continued)

|1

. Intangible assets and amortization (Continued)

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful
lives of respective intangible assets,

Asset Class Years
Patent 5 Years
Computer & 3 thwun. 8 5 Years

Regardiug internally generated intangible asscts:

[Expenditure on resedrch activities, undertaken with the prospect of deveioping new products
or gaining new technical knowledge and understanding, is recognized in profit or loss as
incurred.

Capital expenditure on research and development is capitalized and depreciated as per the
accountm[., policy mentioned above. Revenue expenditure is charged off in the year in which
itis incurred.

Deveiopment activities involve a plan or design for the production of new or substantially
improved products of processes. Development expenditure is capitalized only if development
cosls can be measured reliably, the product or process is technically and commercially
feasible, futurc cconomic benafits are probable, and the Cowmpauy intends to and has
sulficient resovrces to complete development and to use the asset. The expenditure
capitetized includes the cost of materials, direct labor, overhead casts that are directly
atiributable to preparing the asset for its intended use, and divectly attributable borrowing
costs (in the same manner as in the case of tangible fixed assets). other clcvelopmenl
expendituie is recogriized in profic or loss as incurred.

Intanfrlblu assets are amorti ized in profit or loss over their estimated useful lives, from the
date that Lhey are available for use based on the expected pattern of consumption of economic
benefits of the assel.

Gains or josses arising from the recognition of an intangible asset ure measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit or loss when the asset is derecognized.

Kesearch and Development:

Capital expenditure on research and development is capitalized and depreciated as per the
n(,Lommn;:, policy men'noncd in para b and T above. Revenue expenditure is (.hargea offl
in the year in which it is incurred.

Gains or osses arising from the de-recognition of an intangible asset are measured as the
difference between the net disposal proceeds and the urrymg amonnt of the asset and are
recognized in the statement of profit or loss when the asset is de-recognized.

Fhe usefui life of intangible asscts of the company comprising of Patents & Know-how,
Licenses & Certificates, and Software are considered finite and estimated at five years.

FO\‘L/ \J




Privi Biotechnologies Private Limited

Notes to financial sta tements (Continued)
Jor the financial year ended 37 Meareh 2024

(Currency: Indian Rupees in Lakhs)

2

i,

vif,

Significant accounting policies (Continued)

Impairment of assets

The Company assesses at each balance sheet date whether there is any indication that an asset

“ara group of assets (cash-generating nit) may be impaired. IFany such indication exists, the

Company estimates the recoverablesamount of the asset or a group of assets,

The recoverable amount of an asset or CGU is greater of its value in use and its net selling
price. In assessing value in use, the estimated future ¢ash flows are discounted to their present
valueusing o pre-tux discount rate that reflects current market assessiments of the time value
of money and (he risks specific to the asset or CGU. If the such recoverable amount of thie
agset or the recoverable amount of the aash=generating unit to which the asset belongs is less
than its earrying amount, the carrying amount is reduced to its recoverable amount, The
reduction is treated as an impairment ioss and is recognized in the Statement of profit and
loss. If at the

balance sheet date there is an indication that a previously assessed impairment loss no longer
exists, the recoverable amount js reassessed, and the asset is reflected at the recoverable
amount subject to a maximum of depreciable historical cost.

Invesiories

Inventorics that comprise Raw material, packing material, stock-in-trade, and work-in-
process are carried at a lower cost and net realizable value, Costs are determined on a periodic
unit price basis.

Costs include purchase price (net of refundable taxes and levies) and other costs incurred in
bringing the inventories to their present location and condition, ‘The clusing stock of finished
goods is valued at estimated cost or net realizable value, whiclever is lower, ‘The net
realizable value of work in progress is determined by reference to the selling prices of related
finished products.

Obsolete, defective, and unserviceable inventories are duly provided for. The comparison of
cost and net realizable value is made on an item-to-item basis. Net realizable value is the
estimated selling price in the ordinary course of business, less rthe estimated cost of
completion and the estimated costs necessary to make the sale.

Revenue Recognition

Revenue from the sale of services is recognized on the basis of approved contracts regarding
the transfer ol'serviees 16 g customer as peragreed terms of serviee, recovery of consideration
is probable, the associated costs and possible return of services can be estimated reliably,
there is no continuing effective control over or manageria! involvement with the services, for
an aniount that reflects the consideration to which the entity expects to be entitled to in
exchange for those services. Revenue trom the service is measured at the fair value of the
consideration received or receivable, net of return of discounts and rebates, and Goods and
Service tax, The Company does not provide any warranties or maintenance contracts 10 i
customers, :

it

R
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Privi Biotechnologies Private Limited

Notes to financial statements (Continued) |

Jor the financial year ended 31 March 2024

(Currency: Indian Rupees in Lakhs)

Interest

Interest revenue is calculated by using (he effective interest methad for financial assels
measured at amortized cosl,

Dividend income is recognized when the right to receive payment is established

Borrowing costs

Borrowing costs are interest and other costs that the Group incurs in connection with the
borrowing of funds and is measured with reference to the effective intcrest rate applicable to
the respective bunuwm), Borrowing costs inclide intevest costs measured al EIR and
exchange differences arising from foreign currency borrowings (other than long-term foreign
currency borrowings) to the c,xlent they are regarded as an adjustmenl to the interest (,051

Borrowing costs, allocated to qualifying assets, portaining to the period from commt,nccmcnl .’
of activities relating to construction/development of the qualifying asset up to the date of .
capltdlm\hnn of such asset are added to the cost of the assets. Capitalization of borrowing i

custs is suspended e charged v the Starement of Profit and Loss during extended periods
when active development activity on ihe qualifying asscts is inteer upted.

All other borrowing costs are recognized as an expense in the period in which they are
incurred.

Significant accounting policies (Continued)

o T ¢ : “n
Revenue Recognition (Continued)

Significant hn.lm.m;: mmponent - Generally, the Company receives short-term advances
from its customers, Using the practical expedient in Ind AS 115, the Company does nob adjust
the promised amount of consideration for the effects of a significant fi financing component if
it expects, at contract inception, that the period between the transfer of the promised good or
service to the customer and when the customer pays for that good or service will be one vear
or less.

Dividend fncome

Financial Instruments

Fumncml assels

[m‘tia! recognition and initial measurement

All financial asscts are initially recognized at tair value plus, for an item not at fair value
through profit or [oss. tr ansaction costs that are directly attributable Lo its acquisition or
issue

Classification and subsequeint measurement
For purpuses of subsequent measurenient, financial assets are classified in three m/
calegorics; ;




Privi Biotechnologies Private Limited

Notes to financial statements (Continued)

Jor the financial year ended 31 Mareh 2024

(Currency: Indian Rupees in Lakhs)
Financial assets at amortized cost
A financial asset is classitied as subsequently measured at the amortized cost if both the
following conditions are met:

2 Significant accounting policies (Continued)
X Financial Instruments (Continued)

= The asset is held within a business model whose objective is to hold assets for
collecting contractual cash flows, and
~ Contractual terms of the asset give rise on specified dates to cash flows that are solely
" payments of principal and interest (SPPI) on the principal amount outstanding,
The losses arising from impairment are recognized in the profit or loss. This category
generally applies to trade and other receivables.

Financial assets at fair value through Other Comprehensive Income C‘FVTOCI")
A ftinancial asset is classified as subsequently measured at fair value through Other
Comprehensive Income if both the following conditions are met:
= The objective of the business model is achieved both by collecting contractual cash
© flows and sélling the financial assets, and
= Contractual terms of the asset give rise on specified dates to cash flows that arc solely
payments ol principal and interest (SPP1} on the principal amount outstanding.

Financial assets included within the FVTOC) category are ineasured initially as well as at
eiach reporting date at fair value. Fair value movements are recognized in other
comprehensive income (OCI). However, the Company recognizes interest inconie,
impairment losses & reversals, and foreign exchange gain or loss in the P&L. On de-
recognition of the asset, cumulative gain or loss previously recognized in OCI is
reclassified from equity to P&L. ‘T'he company did not have any financial assets at
FVTOCT during the current year as well as the previous year,

Financial assets at fair value through Profit and loss (“FVTPL”)

Financial assets at FVTPL, are a residual calegory for financial assets. Any financial asse(
which does not meet the criteria of categorizing it at amortized cost or at FVTOCI is
classified as at FV'TPL.

Financial assets included within the F VTPL category are measured at fair value with all
changes recognized in the P&L.

De-recognition

A financial asset (or, wiere applicable. a part of a financial asset or part of a group of
similar fihancial assers) is primarily derecognized (i.e. removed from the Company’s
balance sheet) when:

“= The rights to receive cash flows frorn the asset have expired, or

= The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay
ta third party under a *p: ss-through® urrangement: and either (a) the Company has //
wanslerred substantially all the risks and rewards of the assct, or (b) the Company

b B



Privi Biotechnologies Private Limited

Notes to financial statements (Continued)
Jor the financial year ended 31 March 2024

(Currency: Indian Rupees in Lakhs)

N

hag neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

Significant accounting policies (Continued)

Financial Instruments (Continned)
When the Company has transferred its rights to receive cash flows from an asset or has
entered jinto a pass-threugh arrangeineat, it evaluates if and to what extent it has retained
the risks and rewards of ownership. When it has neither transferred nor retained
shbstantially all of the risks and rewards of the asset, nor transferred control of the asset,

the Company continues to recognise the transferred asset to the extent of the Company’s
continuing involvement. In that case, the Company also recognises an associated liability.
The transferred asset and the associated liability are measured on & basis that reflecis the
rights and obligations that the Company has retained.

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

{mpairment of Financial Asgets

In view of its past experience of having no bad-debts / write-uffs during the past two years
and based on management’s estimate that this trend would continue for the foreseeable
future, the ¢ onipaity has deterinined that no irpairment of [inancial assets |s required to
be recognised based on Expected Credit 1.0ss model.

by, Financial liabilities
Initial vecognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at amortized
cost and financial liabilities at FVTPL. Derivative liabilities are classified us FVTPL. All
financial liabilities are recognized initially at fair value. The Company’s financial

labilities include trade and other payables. loans, and borrowings ircluding bank
overdrafis and detivative financial instrurenis.

Su])SéqllCnt measurement

[hz measurement of financial liabilities depends on their classification, as described
beiow:

Fiuancial liabilities at FVTPL

Financial lidbilities at fair value through profit or loss include financial liabilities held for
uading and financial liabilities designated upon initial recognition as at fair value through
wrofit or toss. Financial liabilities are classified as held for trading if they ave iricurred for
the purpose of repurchasing in the near term. This category also includes

QN/ \




Privi Biotechnologies Private Limited

Notes to financial statements (Continued)

Jor the financial year ended 31 Mareh 2024

(Currency: Indian Rupees in Lakhs)
derivative financial instruments entered into by the Company that is not designated as
hedging instruments in hedge relationships as defined by Ind AS 109.
Gains or losses on liabilities held for teading are recognized in the profit or loss. Except
for derivative instruments, the Company has not designated any financial liability at
FVTPL.

2 Significant accounting policies (Continued)
X Linancial Instruments (i Continued) -

Financial liabilitics at amortized cost

All financial liabilities except for derivatives are classified as measured at amortized cost,
This category includes bank and other borrowings, trade payables, and other financial
liabilities.

De-recognition

A financial liability is derccognized when the obligation under the liability is discharged
or canceled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition
of the origiral liability and the recognition of a new liability. ‘The ditference in the
respective carrying amounts is recognized in the statement of profit or loss.

c. Offsetting of Financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the
baiance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, to realize the assets and settle the
liabilities simultancously.

Xi Cash and Cash equivalents

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

Interest
Interest revenue is calculated by using the effective interest method for financial assels

measured at amortized Cost,

xii, Government granty

Grants from the goverument are recognized at their fair value where there is a reasonable
assarance that tire grant will be received, and the company will comply with all attached
conditions,

/!




Privi Biotechnologies Private Limited

Notes to financial statements (Continued)
Jor the financial year ended 31 March 2024

(Currency: Indian Rupees in Lakhs)

Government grants relating to income are deferred and recognized in the profit or loss over
the period necessary to match them with the costs that they are intended to compensate and
reduce from the corresponding cost.

Xii,

Xiil,

Signilicant accounting policies (Continued)

Government grants (Continued)

Income from export incentives such as a premium on the sale of import licenses, duty
drawback, etc. is recognized on an accrual basis ta the extent the ultimate realization is
reasonably certain.

Government grants relating to the purchase of property, plant, and equipment are included in
nen-current liabilities as deferred income and are credited to profit or loss on a straight-line
basis over the expected lives of the related assets and presented within other operating
income.

Employee Benefits

(a)

(b)

Short-Teim Employce Benefits

Employee benefits are payable wholly within twelve months of receiving employees’
services and are classified as short-term employee bLenefits. These benefits include
salarics and wages, bonuses, ex-gratia, etc. These are recoguized as an expense at an
undiscounted amount in the Statement of Profit and Loss of the year in which (he
related service is rendered.

Tost-employment Denefits

(i)  Provident Fund

A defined contribution plan is a post-employment benefit plan under which an entity
"pays specified contributions to a separate entity and has no obligation to pay any
further amounts. The Company makes spccificd monthly contributions (owards
employee provident fund to Government administered provident fund scheme which
is a defined contribution plan. The Company's contribution is recognized as an
expense in the statement of profit and loss during the period in which the employee
renders the related.
(i)  Gratuity
The Company's gratuity benefit scheme is a defined benefit plan. The Company's
net obligation in respect of a defined benefit plan is calculated by estimating the
amount of future benefit that employees have eamned in return for their service in the
current and prior pefiods; that benefit is discounted to determine its present value.
The calculation of the Company's obligation under the plan is performed annually
by a qualified actuary using the projected “unit credit method. The Company
recognizes all actuarial gains and losses arising from the defined benefit plan
immediately in the Statement of Profit and Loss. Al expenses related to the defined
benefit plan are recognized in employce benefits expense in the Statement of Profit
and Loss,
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Significant accounting policies (Continued)

Employee Benefits (Continued)

(ili) Compensated Absences

1 The Company provides for encashment of leave or leave with pay subject to ¢eftain
rules. The employees are entitled to accumilate leave subject to certain liniits for
future encashment/availment. The Company makes provisions for compensated
absences bascd on an independent external actuarial valuation carried out at the end
“of the year. Actuarial gains and losses are recognized in the Statement of Profit and
LLoss.

Taxation
Income tax expense comprises current tax and deferred tax charges or credils.
Current Income Tax

Provision for current lax is deterinined as the amount of tax payable in respect of taxable
income for the year in accordance with the provisions of the Income Tax Act, 1961. Current
tax is measured at the amount expected Lo be paid to (recovered from) the taxation authorities,
using the enacted or substantively enacted tax rates and (ax laws. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
repulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax

Delerred tax is recognized in respect of temporary differences between the tax bases of assets
and liabilities and their carrying amounts for finansial reporting purposes at the reporting
¢ ‘ :

date

Deferred tax liabilities arc recognized lor all taxable temporary differences.

Deferred tax assets are recognized for all deductible temporary differences. the carry forward
of unused tax credits, and aliy unused tax losses. Defarred tax assets are recognized to the
extent that it is probable that taxable profit will be available against which the deductible
lemporary differences and the carry forward of unused tax credits and urlused tax losses can
be utilized.

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 utilized. Unrecognized deferred tax assets are re-
assessed at cach reporting date and are recognized to the extent that it has become probable
that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax agsets and liabilities are meastired at the tax rates that are expected to apply in
the yenr when the asset is realized of the liability is settled, based on tax rates (and tax laws)
thai have been enacted or substantively enacted at the reporting date.

Deferied tax relating to items recognized outside profit or loss is recognized outside profit or
loss (cither in other comprehensive income or in equity). Deferred tax items are recognized
in coreelation to the underlying transaction either in OCT or directly in equity.

My
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Significant accounting policies (Continued)

Tacation (Continued)

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

Minimum Alternative tax (‘MAT’) under the provisions of the Income Tax Act, 196] is
recognized as the current tax in the Statement of Profit Loss. The credit available under the
Act in respect of MA'l paid is recognized as an asset only when and to the extent it is probable
that the company will pay normal income tax during the year for which the MAT credit can
be carried forward for set-off against the normal tax linbility. MAT credit recognized as au
asset is reviewed at each balance sheet date and written down to the exient the aforesaid
convincing evidence no longer exists.

Earnings per share

Basic earnings per share are calculated by dividing the net profit for the year altributable to
equity shareholders by the weighted average number of equity shares outstanding during the
year, Earnings considered in ascertaining the Company’s earnings per share are the net profit
for the year attributable to equity sharcholders. The weighted average number of equities
shares outstanding during the year end for all periods presented is adjusted for events, such
ag bonus shares. other than the conversion of poteatial equity shares that have changed the
number of squities shares outstanding. without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year
attributable to equity shareholders and the weighted average number of shares outstanding
during the year is adjusted for the effects of all dilutive potential equity shares,

Provisivns and contingent linbilitiey

Provisions are recognized when the Company has a present aobligation (legal or constructive) as
a result of a past event, ir is probable that an outflow of resources embodying econoinic henefits
will be required to settle the obligation and a retiable estimate can be made of the amount of the
obligation. The expense relating 1o a provision is presented in the statement of profit and loss,

If the 2ffect of the time value of mongey is material. provisions are discounted using a current pre-
tax raie that reflects, when appropriate. the risks specific o the liability. When discounting is
used, the increase in the provision due td the passage of time is recognized as a finance cost.

A provision in respect of loss contingencies relating to claims litigation, assessment, fines,
penalties, ete. are recognized when itis probable that a liability has been incurred, and the amount
can be estimated reliably.
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Significant accounting policies (Continued)

Provisions and contingent liabilitles (Continued)

A contingent liability exists when there is a possible but not probable obligation or a present
obligation that may, prebably will not, requite an outflow of resources embodying economic
benefits, or a present obligation whose amourt cannot be estimated reliably. Contingent liahilities
do not warrant provisions but are disclosed unless the possibility of an outflow of resources is
remotg. Contingent assets are neither recognized nor disclosed in the financial statements,
However, contingent assets are assessed continually and if it is virtually certain that an inflow of
economic resources émbodying economic benefits will arise, related income is recognized in the
year in which the change oceurs,

Fuir value measurement

The Company measures financial instruments,

. such as derivatives, at fair value at each balance
sheet date, '

Fale value is the price that would be teceived to scll an asset ur 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
liabitity takes place either:

Fair value measurement (Continued)

In the principal marker for the asset or biability, or
- Inthe absence of a principal market, in the most advantagcous market for the asset or liability

The principal or the most advantageous markel must be accessible by the Company,

The Fair value of an asset or 4 liability Is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants aot in their
economic best interest, '

All assets and liabilities for which fajr value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy, described as tollows, based on the lowest level
input that is significant to the fair value meastrement as a whole:

Level 1 -+~ Quoted (unadjustisd) markel prices in active markets for ldentical agsets or linbilitics

Level 2 —- Valuation techniques for which the fowest level input that is signiticant to the fair
value measurement is directly or indirectly observable

Level 2 -~ Valuation fechniques for which the lowest level input that is significant to the fair
value measurement is unobservable,

by
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Notes to the Standalone Financial Statements (Continued)

As at March 31.2024
{Currency: Indian Rupees in lakhs)

As af
Asat March 31,
March 31, 2024 2023
3 Share Capital
Authorised;
4.00,00,000 {0s at March 31, 2024 : 4.00,00,000) Equity Shares of Rs, 10/- each. 4,00.00 4,000.00
Issued, Subseribed and Paid up:
3,62,74,728 (us at March 31, 2024: 3,62,74,728) Equily Sharcs of Rs.10/- ¢ach fully paid up 3,627.47 3,621.47
3,627.47 362747
a) Reconelliation of the number of shares
Buscripien As ot Marel,31 2024 © As al March 31, 2023
Number Amount Number A
Shares ouistanding at the bewnning of the yenr 3.62,74,728 62747 3.62,74,728 162747
Aild Shares issued duning the year 1 3 3
i outseacing ut O eid o (e year 34274718 Bi21.47 3TN 362047

h) Rights, preferencex und restrictions nttached to equily shaves

The Company has a single class of eguily shares Aceordingly, all equily shares rank equally with regurds 1o dividends and share in
the company’s residual assels, The equily shmes arc entilied to receive dividend ax declared (rom e W lime. The voting righls of an
cquity shareholder on a poll (1ol on show of hands) are in proportion to its share of the paid -up equity capital ol thy Company, Yoling
rights cannol be exercised in respect of shares on which any call or olher suins presenily payable have nol been paid

Fuilure to pay nny amount called up on shares may lead to forfeiture of Lhe sharcs

On winding up of the Comnany, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining
Jiter distribulion of all preferential amounts in proportion ta the number ot equity shares held.

) Shares teld by holding compaay

Asal March3t 2024 Ag atMarch 31, 2023
Number Avonnt Nurnbey Amduat
Fiwi Speciality Chemacals Limite
Uy koown as Favchenm Speciliy Lamited) 362,774,728 3,627.47 3,627,928 KO
|
J} Derails of shaveholders holding more than 5% of shares
As ol Murcly31 2024 As ol Mureh 31,2023
Number Yo Number %
Privi Specraliny Charaenls Limited 3,62,74,728 100.60% 3.62,74,728 T
{onnerty knowa o8 Fairchem Speeiality Linied)
4 Other equity Asat Asat

March 31, 2024 March 31,

Resaned Eunings (411.64) (383.10)

(@11.64) .I @8310) &\‘\j\/
/ @éz,_




Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)
As af Mareiz 34 2024

iCurreney Indian Run

4 Property, plant and equipmeny

Gross Biock

i Depreciztion Net Block
‘Description " . . : Asat
| As at Addition during Deletion during As at Asat For th *Depreciaticn on Deletion during As at
Aprit 81,2023 the year the year March 31,2024 April 61,2023 or the year revaluation the year 3‘;‘;'0;'; March 31,2024
At Cout:
Building §76.73 - - 876.75 180.72 2226 5.26 - 208.24 668,51
Blant & Machiner 1.398.8¢ 54.89 = 1,453.69 607.79 14465 - - 752.44 7058.25
tlecircals 194.84 - = 194.84 84.79 20,15 - - 104.94 82.90
Farmiture and Bixzures 7.33 . - 7733 2072 4.83 - - 25535 51.78
L'ul_n'pu:m 1334 - - 13.34 6.61 21 - - 8.72 4.62
Office squipmants 3.63 - - 3.63 067 0.36 - = 1.03 2.60 ¢
256469 ) 54.59 - 2,619.58 $01.30 194.36 326 - L100.92 1518.66 |
Capital Work in Progess 14.47 114.65 54.89 74.23 e = - - 74.23
~ Gross Block Depreciation Net Block
Description Addition duting  Deletion during Asat Agat Fer the yeas *Depreciationen  Deietion during As at Asat
the period the period March 31,2023 April Q1 2022 ) b revitustion the year March 31,2023 March 31,2023
Building 376 73 - - 876.73 15320 2226 326 - 188,72 696,03
Plsnt & Machinery 1.398 80 - - 1,398.80 453.13 144 64 = - 667.79 791,01
Electricals iS4 84 - 194,84 8464 20,15 - - 8479 11805
Fumiture and tixtures 7733 - 7733 1589 483 - - 20,72 56.61
Cumpuers 1334 - 1334 4.39 222 - - 651 6.73
Office equipments 308 (.54 . 362 0.34 033 - - 0.67 256
2,564 15 G54 - 2,564 5% TOLE] 15443 5256 . 90130 166339
Capnal Work in Progress - 1500 0.34 1542 - - - - 14.47

YNoie i) Gross vatue of Lessehold fond s 0n 31 March 2024 includes Rs 735 Jacs an secount of revatuarion of asset cone in the year 2015-16 znd remaining amount of Rs 630.40 lacs is actual cost of Asset,
it} Gross value of Butlding as on 31 March 2024 includes Rs | 75.36 taes ar: acceunt of revziation of asse done i the year 20§ 5-18 and remaining amount of Rs 123.0% facs is acrual cost of Asser,

it}) Depreciation on revieatsion on Leassehoid Land and Build ing s adjusted with the Revaluation Reserve




Privi Biotechnologies Private Limited
Notes to the Standalone Firancial Statenents (Continued)

As af March 31,2024

t{uimency: Indizn Rupees sn lakhsy

5

intangibie assets
Gross Block Amortisation Net Bluck
Deseription Agar As at

. Asat Addition during Deletion during As at Asat Ao : Deletion during = y

April 01,2023 the year thevear  March312024 Aprl012023 10T EYeRr T vear | March312024  March 312024
Patenis 101.22 81.48 IS 182.7¢ 5145 10.14 - 61.59 121.11
Computers & softwares 4.93 - - £.98 051 0.20 - .61 037
‘Total Sntangibie assets 10220 81.48 - 183.65 51.86 1034 - 62.20 12148 |
Intangibie Asset Under 66.29 21.19 8148 - s - - = 2
Develppment

16249 102.67 81.48 185.68 31.88 134 - &5.20 121.48
Gross 3iock Amortisation Net Block
e Asat Addition doring  Deletion during Asat As at For the vear Deletion during Asat As at

Aprii 01,2022 the year theyear March 31,2023 April 01,2022 - theyear  March 31,2023  pgarch 31,2023
Patents 11,22 - - 181,22 41,33 10,32 = 5345 49.77
L Dinputer sotrware GA48 - . G998 921 0.2¢ e 0.41 .57
Intangible assets 102,20 - - 10220 41.34 )32 - 51.86 50,34
Intmgible Asset Under 1351 46338 - £0.20 - - - 6029
Develgprent

11611 4638 - 162,49 41.54 10.32 - 51.86 110.63




Privi Biotechnologies Privare Limited
Noies fo the Standalone Financial Statements (Continued)
A& Mareh 37 2624

{Comeney: Mdian Rupees in lakhs}

Sa Right of use assets

Gruss carvying amount Accummiated Amortisstion MNet earrying amount
Beseription Asat Addition during the Disposat duriug the As at As st A isati “TCepreciation on Deletion during Asat As 4y
April 01, 2823 year year March 31,2024 April 8z, 2023 for the vear revaluaticn the vear Mareh 31,2024 March 3120241
In.a0a 138740 - 63256 75474 129.55 16.46 13,70 3430 12542 62932 i
? ;'!'r‘:-.l iﬁmf_ig!'bk_ assefy . - 1.387.40 = 63166 754,74 129.55 16,46 1370 3430 i15.42 62932
| £

The aspregate depreciation £xpense on right-of-use asset is included under depreciation ang an}ortisa:
The Corpany has not reeognised any impairment loss during the: current year (31 Marefy, 3023 - Nil3,
Noie: {) Gross value of Leasehold land as on 31 March 2024 includes Rs

for. expense in tie Staterent of Profit and Lass,

735 lacs on account of revaluation of asset done in the year 2015-16 and remaining amount of Rs 630:40 lacs is actual cost of Asset.

%

Gross.currying smount Accinbiatad Atmortsation Net carying amount 8

Descnpiioh Asar *Addidon dusing the  Disposal during the As at As= A isution far *f iabaion - Deledion durmg As 2t Asar ;
April O{, 2G22 vear vear Masch 31, 2023 Aprii 0f_ 7022 the year tevaludsion the year March 31, 3023 March 3§, 2023 : !

Land 138% 50 - . 1,38230 8333 32462 1370 12555 1257285 é
Fosu tnianuible asscrs 138740 . . e ¥ 26 1276 12553 125785 :
- s {

*Nowe: ) Gross value of Leasehold land as on 31 March: 2023 includes Rs 735 lacs on account of revaluation of asset done ir; the year 2015-16 and remaiging amount of Rs 652.40-acs is actual cost of Asset.

|
i
H
H
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Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)

Ax at March 30,2024
{Currency: lndisn Rupees in lakls)

March 31,2024 Mnech 31,2023
f Inventories
(valued at Jower of cast and net realisable valtio)
Stores and spares 49,62 39,62
49,62 39.62
=
7 Other finunclal nasets
(Unsecured, considersd goad unless athervise stuted)
Non-current portlan Current Portlon
Muach 33,2024 Mach 34, 2023 Mech 31,2024 Mareh 31,2023
Inter Corpornte deposit - - 900.00 -
Seearily doposils 16.67 1591 - -
16,67 1591 S00,00
3 Trude Recelvables March 31,2024 March 31, 2023
(Unsecured unless utherwige sented)
Considered good- Secured
Dues rom relared party (refer note 25) . e
Dues frow athers = It
Caedil imspaired - -
Less: Allowanoe [or expeeted credit loss and eredit impairment . -
- 27911
Particulnes Outatanding fur follnwing periods from due dute of paynienss
Less than 6 months 6 manihs - | year Toisl
March 31 202 March J1, 202 Morch 112024 Mureh 31,2023 Muyreh 1),2029 Maceh X3, 2023
Undispoled 17ade reeeivhal idered good . 279,77 - = FYLRES
Undisputad Teade Recrivables- which havs significant " 3 -
increast in eredit nsk
Unchypted Trade Recivables-Cradit unpaired N = % .
Uiidispued Thnde Recewnbles Considered yond 5 . -
Bisputed Tracle faecrvables-which hive significant fns eaze - -
w gredil sk
Ispwtedd Trade Revorvablear cradit inpicad -
9 Cash nnd cazh equivalent
March 31,2024 March 3t, 2023
Cash on hind 024 0.07
Baluiioes with Banks
Tn current accounts 101.31 Ai54
101.55 Aol
19 Bonk balauces eiher than eash and eosh equivalents
March 31,2024 Maveh 31, 2023
Fixed deposil with bank (svitli origimol maturity oF1nore than three months but less than twelve months) 559 1543
388 3345
u Other Assets
{Unsecnred. considered gaod) Non«current portion Current Portion
Mnreh 31,2024 March 31,2623 Murch 31,2024 March 31,2023
Capital advances S 6,76 - x
Advanee to vendoss . . 0.62 410
Prepaid Expenses 15.84 51
Tda Receivable 23.29 6.9
Receivoble fiom gavernment authoritics 20.6% 4.35 -
Loans and ndvances to employees - . 6,89 8.53
= 2745 $1.99 4,52
L .

_)r!ﬁ

s Tuntan,
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Privi Biotechnologies Private Limited
Notes 1o the Standalone Financial Statements (Continned)
Sor the Period ended March 31,2024

(Currency: Indian Rupees in lakhs)

19

20

2]

Revenue from Operations

Techincal Sétvices

Other Income

Interest income from fixed deposits
Interest received on income tax refund
Profit on sale of investments (net)
Rent received

Miscelleneous Income

Profit on Sale of Land

Employce benefits expense

Sudaries, wages and bonus
Contributinn to peovident and other funds
Stall'welfare expenses

Finance Cost

Interest on other loans

Amartiastion of premium on forward exchange contracts
Other Finance cost

[nterest on delayed payment of income tax

Depreciation and amortisation

Depreciation on tangible assets
Amortisation ol intangible assets
Amortisation right of use assets

Year ended Year Ended
March 31, 2024 March 31,2023
555.00 622,50
555.00 622,50
1,98 1.97
0.43
1.27 -
90.00 105.00
35.67 2.18
218.81 =
348.16 109.15
252.91 237.77
13.63 13.91
22.27 5.80
288.81 257.54
0.02
0.02 -
194.36 194,43
10.34 10.32
16.46 32.62
221.16 237.37

W G




Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continuned)

Jor the Period ended March 31,2024

(Currency: Indian Rupees in lakhs)

Year ended Year Ended
March 31, 2024 March 31,2023

22 Other Expenses:
Power and fuel - i ! 146.14 102.13

Repaiys and maintenance of:

Buildings 0.34 1,73
Plant and machinery 15.35 40.85
others . 3.59 5.64
Consuttiables 29,32 63.64
Contract Labour Charges 31.058 38.96
Research & Development Material Expenses 45,09 )
Ingurance 1.88 212
Rates and taxes 3.31 0.57
Training BExpenses 0.30 0.61
Auditors remuneration:

. Statutory audit 1,00 0.75
Printing and stationery 991 7.90
Selling and distribution
Legal and professional fees 41.87 18.98
Travelling and conveyance 18,92 12,79
Bani charges 0,64 -
Other Atimin Bxpenses 36.24 54.88

384.95 ) 349.28

N




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Sor the Period ended March 31.2024

(Currency: (nd¥an Ruopees in lakhs)

23 Employee benefits - Post-employment benefit plans

n)  Defined contribution plans
The Company makes contributions, determined us a spocified pereentage of employee salaries, in respect of qualifying employees 1owards
Pravident Fund, Super annuation fund and EST which are defined contribution plans. The Company has no obligations olher than to make the

specified contributions, The contributions are charged to statement of profit and Joss as they acerug.

The Company has recognised the fallowing amount as an expense and included in the Nate 19 under “Contribution to provident & other fiinds";

Year ended Yenr ended
March 31, 2024 Mnrch 31,2023
Contribution to employces provident fund 13.63 13,75
Contribulion to ES) - 0.16
L)  Defincd benelit plang

The Company operales ane post-employment defined benefit plan {fanded plan) that provides gratuity, The gratuity plon entitles an omployee, who
has rendered at least five years-of continuous service, to receive one-half month's salary far each year of completed service at the time of retirement,
Tn case of employees completing longer service periods, the Company’s scheme is more favoucable as compared to (he obligation under Payment
ot Gratuity Acl, 1972,

As at As at
March 31, 2024 Murch 31, 2023

Amonnt recagnised In the Balance Sheet in veypect of Gratulty

Present value of the lunded defined benefit abligation at the 26.12 18.59
At Unbility/(naset} ' 3603, 150

Mavemeni in present value of defined benefit abligation

Opeming Defined Benelit Obiligations 18,59 1595
CHRAESEIICE C0s1 393 4.4
interest osl 138 114
Aciuars! (painjflows 4.13 {2.64)
Renetits pmd (1.91) ~
Closing defined benefit ubligation 26,12 ) 18.59-‘




Privi Biotechnologies Private Iimited

Notes to the Standalone Financial Statements (Continned)
Jor the Peviad ended March 31,2024 :

{Currency: Indian: Rupees in lakhs)

23 Employee benefits - Post-employment benefitplans (Continued)

As at Asat
March 31, 2024 March 3§, 2023
by  Deflned henefit plans (Contitied)
Expense revognised:in statement of profit and loss
Csirrent servive cost 3.93 4.14
Interest on detined benefit obligations 1.39 114
Total 532 5.28
Remeasurementy recopnised i Qther o preheusive fne
Changs in Bemographie Assumption ‘ ¥ %
Charige in Financial Assomjslion 07 {0.70)
Experience adjustiments 339 (1.93)
Total 4.13 {2.62)
‘Total expense vecognised 945 2.67
Muareti-31, 2024 Mairchi 31,2023
Principnl netunriil assumptions at e balance sheet date
Miscount rate (pag 747% 7 15%
Expected rate of Sulary increase ( pai) §25% 8.25%

For service 2 years
and beluw : 20%
For servies 3 w4

Years : (0%

Por servico 3 Years

and above; 5%

Autrilion Rute

Indian Assured Pives
Mantality (2012-14)

Mo tality Tables

Fuar servive 2 yeors
wiel Baglow . 0%
For service 11

Yeurs . 1%

Far dgivice 5 Yenrs

and ahiver 5%

Indian Assured
Lives Morahty
(2012-14)

The eshimates of future salary increase , considered in tetudrial valuation, take account ot inflation, seniority, promotion and other relevant factors

such us supply nd duimend in the employment market.

Estimated vale of return i plan assats is basid on fverage long torm te of return vapesied: LI ipvesuEnts o7 the Fund during the estimated Lerm

of the nbhgations. -

A qoanlitative sensitivity annlysls for slgnificant assumplion is as shown below:

Dl e

Fulure sadary merense

March 31,2024 March 31, 2023 March 31, 2024 March 31, 2023

Impact on defineil bonefit obligation due tog:
1% incicase 347 234 a7 14
b, 1% deerease (2,68) (1.97) [2.68) (1.87)

The selsitvity antiyses above hawe beon detarmined based on o melhad that:extropolates the impact o defined beneliL obligation us w tesull of

reasonabls changes in key nssumptions agetring at the end of e reparling poriod. as caleitaled by Actuary

Experivnes adjusimem

Mareh 31, 2024
Defined benettt oblipation 26,12
Ilar assers -
Surplugddericn) (26.12)

Experience adjusimeént on piaa liabiliues 3.39
JEtstae e o i assets .

\‘1:1‘!‘“."1 31,2023
1859

(18.39)
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Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Sor the Period ended March 34,2024

(Currency: Indian Rupees In lakhs).

24 Related party disclosures
n)  List of Related Parties

Reluted prrties where eantrol exist:

Hotling Company
P'rivi Spechality Chemicals Limiled

iirerprises owied or siig
Privi Life Suicncts I'vi; Lids
Prosixd Organics Pyl Ltd
Privi Organica Lad (Uplo 3):00.2023)
Privi Fine Scienses Private Limited,
Vivir Invesimziil und Tradlng Pyl. Lad,
Satellite Technologies Private Liniited

Key Management Personnel.(IKMP)
Mr D B, Rao (Managing Diregion)
Mr. Mahesh P, Babani (Direcior

b)  During the yenr, following transnétions were carvied out with the velated partles ;

significantly influenced by key and their relatives
manggement personngl or their
relntlves

March 31,2024 31 March 2023 March 31,2024 31 March 2023 March 31,2024 31 March
2023

Trinke Recelvable
Privi Specuality Cheemicals Lid
(11.93) 129,16 - . ¥ %
Vranle Paynhles
P $prsedality Cheemicals Ltd

Prvi Lale Seience Pl Lid : - . 2 i
Prasad Organics Pvi Ltd
Other Pryalilos

Peivi Speciality Cleemicals Lid
25.00 25,00 . »

Helibing Compuny Foteeprises owned or ey Manogement Personnel
sipnificnntly Influenced by key and (helr relatives
management personnel or thelr

relatives
Muarch 31,2024 3) March 2023 Murch 31,2024 31 March 2023 March 31,2024 31 Murch
2023
Trimsnetinng
Purchase of raw materlals
Privi Specinlity Checmicals Ltd . 509 0 . ¥
Privi Fute Scletees Privare Laaited - . 241 B “« -
Vivita {nvestmout wd Ténding Pt Lt = < . . .
Purehnse af Consmmniile
Prasndd Urgames Py Lid : . - 5.90 . .
Privi Lite Science Pvt Lig - - Ld6é
Voehmival services
Privi Speciality Clicomicals [ 555,00 420.00 . -
Itenl
Privl Specinllty Clhechivdls Ltd 40.00: af.00 . -
T Particulars il Holiling Compnny Enterprises pwned or Key Mansgement Personnel




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Sor the Period ended March 31,2024

(Currency: Indian Rupees in lakhs)

25 Earnings per shure

Profit/(Loss) aller tax atiributable to equity shareholders [A]

Mumber of equily shares at the beginning of the year [B]
Number of equity shares outatanding at the end of the yesr )

Weighted average number of equity shares outstanding during the year

Basic & Diluted earnings (in rupees) per shore of face value Rs. 10

26 Previous year comparnlive
The previous year ligures have been regrouped wnd reclassified, wherever required.

27 Information with regard to other additional information and
as specified in Schedule 1] to the Act is cither 'nil * or'nol a

For For M/S. E.E Sitabkhan & Co.

Chartered Accountants

:m:;::-“ ¥

(E.E. Sitabkhan)
Proprictor. M.Nv.30721

Mumbai
Date: April 25,2024

Vot

March 31,2024

(6.15)
3,62,74,728
3,62,74,723
3,62,74,728

(0.02)

March 31, 2023

(102.26)
3,62,74,728
3,62,74,728
3.62,74,7128

(0.28)

other disclosures to be disclosed by way of notes to Statement of Profit and Loss
pplicable’ to the Company for the year.

For and on behalf of the Board of Dircctors of
Privi Biotechnologies Private Limited

W,

D. B. Rao
Managing Director
DIN: 00356218

= Nilpayan S lyer
Chiet Financial Qfficer
Mewmbership No: 105320

Muthesh uunur\r‘—’. B

Director
DIN: 00051162
/

R
f\..'i?ll'i‘-i‘lli Shah

Company Secretury
Membership No: A-Sre <) X

37



Anneruse -~ &

DIRECTORS' REPORT

To
The Members,
Privi Biotechnologies Private Limited

Your Director’s have pleasure in presenting the 36" (Thirty Sixth) Annual Report of the Company
together with the Audited Financial Statements for the year ended March 31, 2023.

1 FINANCIAL STATEMENTS & RESULTS:

a. Financial Results

The Company's performance during the year ended March 31, 2023, as compared to
the previous financial year, is summarized below:

(Rs. in lakhs)
Particular For the financial year{For the financial year
ended March 31, 2023 |ended March 31,
. |a022
Income 731.65 604.25
Less: Expenses 844,19 842.53
Profit/ (Loss) before tax (112.,54) (238.28)
Less: Provision for tax (10.28) ) 74.31
Income Tax of earlier years w/off | - -
Exception Income (1.97) (4.70)
Exception expenditure - P -
Profit (Loss) after Tax (104.23) (317.29)

PPROPRIATION
Interim Dividend - BE
Final Dividend - -
Tax on distribution of dividend - -
Transfer of General Reserve -

Balance carrled to Balance sheet (317.29)

>

b. OPERATIONS:

During the Financial year 2022-23, your Company focused on two major bio-refinery
Initiatives that are in line with the Company’s existing business and can result in significant
value additions. The Two Bio-refineries are:

> Pine chemical Biorefinery — Your company successfully completed the research of L-
Menthol and DL — Menthol, which has made holding company i.e. Privi Speciality
Chemicals Limited (PSCL) to go ahead with the development of the said product under
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Pilot facility and the Company has started working on the same to manufacture nature
like Menthol. The development activity is expected to be carried out over a 15 month
period for manufacturing and developing enzymatic production of ‘green’ L-menthol.
Small number of Pilot scale batches have already been commenced and the results
are being monitored and all parameters of manufacturing the same at pilot levels are
being documented so that the Commercial Plant to be put up can have the data
accuracy.

> Biomass Biorefinery - Production of bio-based chemicals from lignocellulosic biomass
(LBM), especially when using fermentation route, proceeds through three main steps
viz. pre-treatment, enzymatic hydrolysis and fermentation. Year 2021-22 saw end-to-
end technology development from biomass-to-products. Mass balances and costing
have been done and the technology framework is ready for scale up to demonstration
plant/s though which shall require additional capital expenditure within the Company
set up at Branch Office at Nerul or elsewhere.

Highlights of Work Progress in 2023

(1) successful completion of research of L-Menthol and DL — Mentho!
(2) Scaling up of biomass fractionation from corncob and sugarcane-bagasse
(3) Optimization of MEK and furfural technologies

While we have made progress in establishing technologies, your Company is yet to start
commercial production and has a Revenue of Rs. 622.50 lakhs towards technical fees for
the period ended 31% March 2023. Commercial production is expected to begin from
2024-25 and multiple products to be produced in the subsequent years.

The financials of the Company depict a Net Loss of Rs. (104.23) Lakhs compared to Net
Loss of Rs. (317.29) Lakhs in the previous financial year.

¢. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES:

Your Company does not have any subsidiary, associate and joint venture company.

d. DIVIDEND:

In view of the losses incurred during the year, your Directors do not recommend any
dividend for the financial year under review.

€. TRANSFER TO RESERVES:
During the period under review, the Board of Directors of the company have
recommended to transfer Rs. (383.03) lakhs to reserves, compared to Rs. (259.89) Lakhs
in the previous financial year as the company is incurring losses.

Regd. Office: Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709. India
Tel. : +81 22 33043500/ 33043600 / 68713200 / 27783040 / 27793041 / 27783045 | Fax : +91 22 27783049 | CIN : U74220MH1985PTC037534
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f.

REVISION OF FINANCIAL STATEMENT:

There was no revision of the financial statements for the year under review,

DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of provisions
of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies (Acceptance of
Deposit) Rules, 2014 during the year under review. Hence, the requirement for furnishing of
details of deposits which are not in compliance with the Chapter V of the Act is not applicable.

DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and commitments which
could affect the Company’s financial position, have occurred between the end of the
flnanclal year of the Company and date of this report.

DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

During the year under review, no orders have been passed by any Regulator or Court or
Tribunal which could have an impact on the going concern status and the Company's
operations in future.

PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES:

During the financial year under review, no transactions/ contracts/ arrangements entered
by the Company with related parties as defined under the provisions of Section 2(76) of
the Act were material in nature, , therefore disclosure is not required to be furnished in
Form AOC-2,

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has not given any loans, guarantees, investments and securities under
Section 186 of the Act during the financial year under review and accordingly disclosure
under this Section is not required.

SHARE CAPITAL:

Authorized Capital:

During the year under review, the Authorized share capital of the Company is Rs.
40,00,00,000/- (Rupees Forty Crore only) divided into 4,00,00,000 (Four Crores) Equity
Shares of Rs. 10/- (Rupees Ten only). _

W
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Issued, Subscribed and Paid-up Capital:

The Issued, Subscribed and Paid -up share capital as on March 31, 2023, is Rs.
36,27,47,280/- (Rupees Thirty-Six Crores Twenty -Seven Lakhs Forty Seven Thousand Two
Hundred and Eighty) divided into 3,62,74,728 (Three Crores Sixty Two Lakhs Seventy Four
Thousand Seven Hundred Twenty Eight) Equity Shares of Rs. 10/- (Rupees Ten Only) each.

m. DISCLOSURE UNDER SECTION 43(a){ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares with differential rights during the year under
review and hence no information as per provisions of Section 43(a)(il) of the Act read with
Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:.

The Company has not issued any sweal equily shares during the year under review and
hence no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13)
of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

0. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company has not issued any equity shares under Employees Stock Option Scheme
during the year under review and hence no information as per provisions of Section
62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and Debenture)
Rules, 2014 is furnished.

p. CORPORATE SOCIAL RESPONSIBILITY

The Company does not have the specified turnover or net worth or profit criteria as
stipulated under Section 135 of the Act and hence there is no requirement for the
Company to undertake CSR activities

DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

During the year under review, there is no change in the composition of Directors. During
the year under review, Mr. Ramesh Kathuria had resigned from the post of Company
secretary w.e.f. January 13, 2023, and Ms. Ashwini Saumil Shah (ACS: 58378) has been
appointed as a Company Secretary of the Company w.e.f. January 30, 2023.

Regd. Office: Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709. India
Tel.: +91 22 33043500/ 33043600 / 68713200 / 27783040/ 27783041 / 27783045 | Fax : +91 22 27783048 | CIN : U74220MH1985PTC037534



Appointment of Director liable to retire by rotation:

In accordance with the provisions of the Act and Articles of Association of the Company,
Mr. Mahesh P Babani (DIN: 00051162), Director of the Company, liable to retire by
rotation at the ensuing Annual General Meeting and being eligible, has offered himself for
re-appointment. The resolution for his reappointment is incorporated in the Notice of the
ensuing Annual General Meeting, and the brief profile and other information as required
under Secretarial Standard -2 relating to him forms part of the Notice of ensuing Annual
General Mceting.

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES

C.

BOARD MEETINGS:

During the year under review, the Board of Directors met four times on May 02, 2022,
August 03, 2022, November 03, 2022, and January 30, 2023, in accordance with the
provisions of the Act, and rules made there under.

DIRECTOR’S RESPONSIBILITY STATEMENT;

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial
statements of the Company for the year ended March 31, 2023, the Board of Directors
hereby confirms 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. such accounting policies have been selected and applied consistently and the
Directors 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, 2023
and of the loss of the Company for that year;

¢. proper and sufficient care was taken for the maintenance of adequate accounting
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 annual accounts of the Company have been prepared on a going concern basis.

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

RISK MANAGEMENT POLICY:

The Board of Directors of the Company has designed Risk Management Policy and
Guidelines to avoid events, situations or circumstances which may lead to negative
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consequences on the Company's businesses and define a structured approach to manage
uncertainty and to make use of these in their decision-making pertaining to all business
divisions and corporate functions. Key business risks and their mitigation are considered
in the annual/strategic business plans and in periodic management reviews.

d. INTERNAL CONTROL SYSTEMS:

Adequate internal control systems commensurate with the nature of the Company’s
business and size and complexity of its operations are in place have been operating
satisfactorily. Internal control systems comprising of policies and procedures are designed
to ensure reliability of financial reporting, timely feedback on achievement of operational
and strategic goals, compliance with policies, procedure, applicable laws and regulations
and that all assets and resources are acquired economically, used efficiently and
adequately protected.

e. PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR
SUBSIDIARY COMPANIES:

Mr. D.B Rao, Managing Director of your Company is an Executive Director of the Holding
Company, Privi Speciality Chemicals Limited and is getting remuneration/ Commission
from the said Holding Company.

Mr. Mahesh Babani, Director of your Company is Chairman & Managing Director of the
Holding Company, Privi Speciality Chemicals Limited and is getting remuneration/
Commission from Holding Company.

4, AUDITORS AND REPORTS:

a. AUDITORS REPORT:

The report given by M/s E. E. Sitabkhan & Co., Chartered Accountants, Statutory Auditors
of the Company, mentioned in their report for the financlal year ended 31% March 2023
read with the explanatory notes therein are self-explanatory and therefore, do not call for
any further explanation or comments from the Board under Section 134(3) of the Act.

b. APPOINTMENT OF STATUTORY AUDITOR:

The Shareholders of the Company at the Annual General Meeting held on September
30, 2019, appointed M/s. E. E. Sitabkhan & Co., Chartered Accountants, (Membership
No. 30721) as a Statutory Auditor of the Company to hold office from the conclusion of
the 32" Annual General Meeting held on September 30, 2019, until the conclusion of
the 37*" Annual General Meeting of the Company to be held in the financial year 2024-
25

Your Company has received confirmation from Auditors to the effect that their




RRAABIOIECHNOQLOQOGHS VL LT

4«

specified in Section 141 of the Act, read with Rule 4 of the Companies (Audit & Auditors)
Rules, 2014.

In accordance with Section 139 of the Companies Amendment Act, 2017, notified w.e.f.
May 7, 2018, by the Ministry of Corporate Affairs, the appointment of Statutory Auditors
is not required to be ratified at every Annual General Meeting. Hence, M/s. E. E.
Sitabkhan & Co., Chartered Accountants continues as a Statutory Auditors for the
remaining period of the term until the conclusion of Annual General Meeting of the
Company to be held in the financial year 2024-25

5. OTHER DISCLOSURES

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules,
2014 are furnished as under:

a. EXTRACT OF ANNUAL RETURN:

"With the notification of the Companies (Management and Administration) Amendment Rules,
2021, dated 5th March, 2021 (‘Amendment Notification 2021°) the erstwhile Rule 12 of the
Companies (Management and Administration) Rules, 2014 has been substituted to do away
with the requirement of attaching the extract of annual return with the Board's Report
completely subject to the condition that the web-link of the annual return is disclosed in the
same.

However, the Company does not have a functional website. Therefore, if any Member wishes
to receive the Annual Return, he/she can request in writing to the Company.”

b. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND QUTGO:

The particulars as required under the provisions of Section 134(3) (m) of the Act, read with
Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and
technology absorption have not been furnished, considering the nature of activities
undertaken by the Company during the year under review.

During the year under review, the Company has neither earned nor used any foreign
exchange.

C. PREVENTION OF SEXUAL HARASSMENT POLICY:

The Company has adopted a policy on prevention, prohibition and redressal of sexual
harassment at workplace and has also established an Internal Complaints Committee,
as stipulated by The Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and Rules thereunder. During the year under
review, no complaints in relation to such harassment at workplace have been reportg

Regd. Office: Privi House, A-71, TTC, Thane Belapur Road, Near Kopar Khairane Railway Station, Navi Mumbai-400 709, India
Tel. : +97 22 33043500 / 33043600 / 68713200 / 27783040 / 27783041 / 27783045 | Fax: +91 22 27783048 | CIN : U74220MH1985PTC037534
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d. COST AUDITORS
During the year under review, your Company was not required to maintain cost records
as specified by the Central Government under Section 148(1) of the Companies Act, 2013
in respect of the businesses of the Company and accordingly no accounts and records are
made and maintained by your Company.

e. COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the mandatory Secretarial Standards.

f. The details of difference between amount of the valuation done at the time of one-time
settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof

The Company has not done any one time settlement with any of the Lenders/ Financial
Institutions/ Banks of any loan facility provided by them, therefore disclosure under the
given head is not applicable.

g. There are no proceedings, either filed by Privi Biotechnologies Private Limited or filed
against Privi Biotechnologies Private Limited, pending under the Insolvency and
Bankruptcy Code, 2016 as amended, before National Company Law Tribunal or other
courts during the period under review.

6. ACKNOWLEDGEMENTS AND APPRECIATION:

Your Directors’ take this opportunity to thank the customers, shareholders, suppliers,
bankers, business partners/associates, Central and State Governments for their consistent
support and encouragement to the Company.

For and on behalf of the Board

o ot

Bhaktavatsal Rao Doppalapudi ‘Mahesh Balsani
Managing Director Director
DIN: 00356218 DIN: 00051162

Date: May 05, 2023
Place: Navi Mumbai

Registered Office

"Privi House" A-71 TTC, Thane Belapur Road,
Near Kopar Khairane Railway Station,

Navi Mumbai - 400 709.

CIN: U74220MH1985PTC037534
Tel No. +91 22 27783040/41/45, 66023500 Fax No. +91 22 27783049
E-Mail: ashwini.shah@privi.co.in

Aegd. Office: Privi House, A-71, TTC, Thane Belapur Road, Mear Kopar Khairane Railway Station, Navi Mumbai-400 709. India
Tel. : +91 22 33043500 / 33043600 / 68713200/ 27783040 / 27783041 / 27783045 | Fax : +91 22 27783049 | CIN : U74220MH1985PTC037534



E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS

E. E. Sitabkhan B.Com., F.C.A.

Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.
Tel. : 8967315163 / 9322530507 * Email : e.e.sitabkhan@hotmail.com

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Privi Biotechnologies Private Limited

Report on the Aundit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Privi Biotechnologies Private Limited (‘the
Company’), which comprise the standalone balance sheet as at 31%  March 2023. and the standalone
statement of profit and loss (including other comprehensive income), the standalone statement of changes
in equity and the standalone cash flow statement for the year then ended, and notes to the standalone
Ind AS financial statements, including a summary of the significant accounting policies and other
explanatory information (herein after referred to as *standalone financial statements’).

ln our opinion and to the best of our information and according o the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31% March 2023, its profit (including other
comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilitics under those SAs are further described in the Auditor’s Responsibilities for the
Audit of the Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Iustitute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled' our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion,

Other Information
The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s Annual Report but does not include the

standalone financial statements and our auditors’ report thereon,

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




E. E. SITABKHAN & CO.

CHARTERED ACCOUNTANTS
E. E. Sitabkhan B.Com., F.C.A.
Office #17, Ground Floor, Mubarak CHSL, Church Road, Marol, Andheri East, Mumbai - 400059.

Tel. : 9967315153 / 9322530507+ Emall : e.e.sitabkhan@hotmail.com

INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is 2 material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Standalone Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these standalone financial statements that give a true and lair
view of the state of affairs, profit/loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act, for safeguarding
of the 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 conirals that
were operating effectively for ensuring the accuracy and completeness of the accounting records. relevant
the preparation and presentation of the standalone Ind AS financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error,

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatemeiit, whether due to fraud or error, and to issue an auditors® 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.decigions of users taken on the basis of these standalone
finaneial statements.
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INDEPENDENT AUDITORS’ REPORT (Continued)
Privi Biotechnologies Private Limited

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

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

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

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

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

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

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

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

As required by the Companies (Auditors’ Report) Order, 2016 (‘the Order’) issued by the Central
Government in terms of Section 143 (11) of the Act, we give in the ‘Annexure A’ a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

(A) As required by Section 143(3) of the Act, we report that:

a)  We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

¢) The standalone balance Sheet, the standalone statement of profit and loss (including othel
comprehensive income), the standalone statement of changes in equity and the standalone cash
flow statement dealt with by this report are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

e)  On the basis of the written representations received from the directors as on 31*' March 2022
taken on record by the Board of Directors, none of the directors is disqualified as on 31ST
March 2022 from being appointed as a director in terms of Section 164(2) of the Act: and

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

FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS
=--ro. )l
=~
PLACE : MUMBAI E.E. SITABKHAN

DATE : MAY 05,2023

PROPRIETOR
M.No: 0-30721
UDIN: 23030721BGVGUQ3409
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Privi Biotechnologies Private Limited

“Annexure A" to the Independent Auditors’ Report - 31 March 2023
(Referred to in our report of even date) '

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of infangible
assets,

(b) All fixed assets are physically verified by the management in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. The
physical verification of fixed assets was done in previous financial year 2022-23 and
No material discrepancies were noticed on such verification.

(c) In our opinion and according to the information and explanations given to us and
based on our examination of the records of the Company, the title deeds of immovable
propertics (other than immovable properties wheie e Culnparny is 1he lessee and the
leases agreements are duly executed in favor of the lessee) are held in the name of
the Company.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) or intangible assets or
both during the year.

(e) According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder,

(i) (@)The company is involved in activity of research & development of aroma products
therefore does not have significant inventory, however few of the store spares &
consumables which are taken and consumed. Regarding the unused item at the end of
the year inventory is taken as on 31% March 23 and same has been valued on Average
Price Basis. The Expenses on account of Consumables Stores and spare items is shown
in Profit & Loss Alc net off inventory value. No discrepancies were noticed on verification
between the physical stocks and the book records that were more than 10% in the
aggregate of each class of inventory.

(b)According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has no sanctioned working
capital facility from banks or financial institutions.

(iii)  According to the information and explanations given to us and on the basis of our

examination of the records of the Company has not made during the year any
investments or given any guarantee or security or granted any loans or advances which
are characterized as loans, unsecured or secured, to LLPs, firms or companies or any
other person.
(2) Based on the audit procedures carried on by us and as per the information and
explanations given to us the Company has not provided loans or provided advances in the
nature of loans, or given guarantee, or provided security to any other entily during the
year.
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Annexure A to the Independent Auditors’ Report — 31 March 2023 (Continued)

(iv)

(v)

(vi)

(vii)

(b) According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the investments made is, prima
facie, not prejudicial to the interest of the company.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no loans are given during the year further, the
Company has not given any advance in the nature of loan to any party during the year.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loans given. Further, the
Company has not given any advances in the nature of loans to any party during the year,
Accordingly, clause 3(iii) (d) of the Order is not applicable.

(e) Accarding to the information and explanations given to us and on the basis of aur
examination of the records of the Company, there is no loan or advance in the nature of
loan granted. Accordingly, clause 3(iii) () of the Order is not applicable.

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans. Accordingly, clause 3(iii) (f) of the Order is not applicable.

According to the information and explanalions given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
security as specified under section 185 and 186 of the Companies Act, 2013. According to
the information and explanations given to us and on the basis of our examination of
records of the Company, in respect of investments made and guarantees given by the
Company, the provisions of section 185 and 186 of the Companies Act, 2013 have been
complied with.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 3(v) of the Order is not applicable.

In our opinion since the company is not engaged in manufacturing activities , the rules
prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Companies Act, 2013 is not applicable to Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including Provident Fund, Employees’
State insurance, Income-tax, Goods and Service Tax, Duty of Customs, Cess and other
material statutory dues have been generally regularly deposited during the year by the
Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax, Goods
and Service Tax, Duty of Customs, Cess and other material statutory dues were in arrears
as at 31 March 2023 for a period of more than six months from the date they became

payable.
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Annexure A to the Independent Auditors’ Report — 31 March 2023 {Continued)

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

(ix) (&) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment
of loans and borrowing or in the payment of interest therson to banks or financial
Institutions during the year. Further, the Company did not have any outstanding loans o
borrowings from any other lender during the year

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

(c} In our opinion and according to the information and explanalions given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given to us and on an overall
examination of the balance sheel of the company, we report that no funds raised on short-
term basis have been used for long-term purposes by the company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries, its associates, subsidiaries or joint ventures as defined under Companies

Act, 2013.

(f) According to the information and explanations given to us and procedures performed
by us, we report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries (as defined under Companies Act, 2013).

(x) (&) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x)(@) of the Order is not
applicable,

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(xi)  (a) Based on examination of the books and records of the Company and according to the
information and explanations given o us, no fraud by the Company or on the Company
has been noticed or reported during the course of the audit.

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

(xiii)

{xiv)

(xv)

(xvi)

(xvii)
(xviii)

(xix)

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

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

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

(a) Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has no internal audit system commensurate with the size and
nature of its business as The Company is engaged in R&D activity.

(b) Since there is no internal audit system, the question of considering the intermnal audit
report of the company does not arise.

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

2013 are not applicable to the Company.

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

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

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

(d) The Company is not part of any group. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

According to the information and explanations given lo us and un (he basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
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examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx) a) In our opinion and according to the information and explanations given to us, there is

no unspent amount under sub-section (5) of section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not

applicable.
FOR M/S.E.E SITABKHAN & CO.
CHARTERED ACCOUNTANTS
PLACE : MUMBAI E.E, SITABKHAN
DATE : MAY 05,2023 PROPRIETOR

M.No: 0-30721

UDIN : 23030721BGVGUQ3409 ;
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CIN : U74220MHI1985PTC0377534
alone statement of assets and liabilities as at March,31 2023

(Rsin Lakhs)
Particul As at March 31,2023 As al March 31,
articulars (Audited) 2022 (Audited)
ASSETS
Non-current assets
Property, plant and equipment 1,663.39 1,862.55
Capital work-in-progress 14.47 .
Intangible assels 5034 60.66
Intangible assels under development 60,29 60.29
Right of wse of agsets 1,257.85 1,304.18
Financial assets
Other financial assets 15.99 9.93
Othier non current assels 5.13 27.45
Total non-current assets (A) 3,067.39 3,325.06
Current assets
FFinancial assets
Inventories 39.62 4119
Invesiments - N
Trade receivahins 279,77 103.0)
Louans = N
Cash and Cash equivalents 4.61 7.55
Bank Balances other than cash and cash equivalents 35.45 34,86
Other current assets 24,52 68.12
Towl current assets (B) 383.97 254,73
TOTAL (A+B) 3,451.36 3,579.79
EQUITY AND LIABILITIES
EQUITY
Equity share capital 3,627.47 3,627.47
Other equity (383.08) (259.89)
Total equity (C) 3,244.39 3,367.58
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings B -
Provisions 2797 27.47
Deferred tax liabilities (Net) 61.78 72,73
Tutul non current labilitics (D) 89.75 100.20
Current liabjlities
Financial liabilities
Trade payables
4) Total outstanding dues of micro and stnall enterprises - .
b) Total outstanding dues of creditors other than micro and  small enierprises 52,60 39,67
Other financial Jiabilities 52,97 67.99
Oty current liabilities 9.58 2.66
Provisions 2.07 1.69
Total current liabilities (E) 117.22 112.01
Tatal labilities F= (D + E ) 206,97 21221
TOTAL(C+F) IAS1.36 3,579.79




) I'rivi Biotechnologies P'rivate Limited
e ¢l Regd. Office : Privi ouse, A-71, TTC Industrial Area,Thane Delapur Road,Kopar Khairane, Navi Mumbai - 400 710, India
P R.Fl v]. Statement of audited Standalone Financisl cesults for the quarter and year ended Mareh 31, 2023 (Rs in Lakhs)
CIN: UT4220M 1 198SPTC037534
Quarter ended Year ended
S Particuls December 31
No. S March 31,2023 2027 | Mareh31,2022 | March 31,2023 | March 31, 2022
’ i dited Audited
{Audited) (Unaudited) {Unaudited} {Audlted) { ed)
b |Revenue from operations 157.50 15750 150.00 623,50 51000
2 JOther income 24.35 2398 31.87 109.15 94.25
A [Total income (1 +2) 181.85 181.48 1R1.87 731.65 604.25
4 [Expenses
() Employee benelits expense 66,76 55.01 G5 08 257.54 283.76
(i} Finance cost (040 - . . 0,57
{e) Depreciation and amortisation expense S8.53 57.98 5368 23737 211.60
(1)) Otlier expenses 80,75 89.78 80.82 34928 346.60
Toinl expenses (4) 205,64 20277 198,58 844,19 842,53
5 |Profit/(Loss) before exceptional items and tax (3 - 4) (23739 (21.29) (16.71) (112.54) (238.28)
6 {Exceptional Income/(Expenses) - - -
7 [Profit/(Loss) before tax (5 -6) 23.719) (21,29} {16,71) (112.54) (238.28)
8 |Tax expense
Current 1ax . 3 .
Tax aljustinens af parier Yeurk = " -
Lelerred tax 2.57) (2.57), 14.79 (10.28) 74.31
@ [Net profit i(Loss) for the period (7 - 8) (21.22) (18.72) (31.50) (102.26) (312.59)
19 |Other comprehensive income
(1] iems that will not be reclassified to profit or loss
Remeasuremens of post cinployment beacfit oblipations 207 (1.5 (15T} (7 ) (R 2%
Inconie 1ax related to above {0 53) 040 0.40 .66 1.58
{1i) liems that will be reclassified 1o Profil or lass % =
Tatul ather conprehensive income (10 1 &% (1.17) (L17) (197) (4.70)
Il |Total camprehensive ioromeX(Loss) for the period (9+10) (19.6%) (19:a8)) (32.67} (104.23) (A17.29)
12 [Paid up equity share enpital { Face value of Rs. 10~ each) 3,627.47 3.627.47 362747 3.627.47 3,627.47
Earnings per share (EPS) of Rs, 10/- cach (* not anaualised)
13 |{In Rs.}
Uasie f Dilured (0.05) (0,05) (0.09) {0.28) (0.86)

Nores:

L The Audited standalone fivancial results for the quarter and year ended Mareh 31, 2003, were Audit und spproved by the Board of Directors of Povi
Biotechnologies Private Limited ("the Company™) at its meeting held on May 03, 2023, The above results have been subjected to audit by the statutory
auditors of the compiny. The statutory suditars have expressed an ungqualified review opinion.

(=3

nules issued th

The Audited standalone financial results ol the Company have been prepared in accordance with Indian Accounting Standards (‘Ind AS') prescribed under

der and in lerras of the Regulation 33 of the SEBI (Listing Obligations and

Section 133 of the Comnpanies Act, 2013 read with the

Disclosure Requirements ) Regulatons, 20 1 5and SEBI circular dated July 5, 2016

3 The audited standalone financial Results has been prepared solely to enable Prive Speciality Chemicals Limited (Holding company) to prepare consolidated
financial resulls and nol to report on the Compeny as a sepurate enlity.

4 As the comppany’s business activity falls within a single segment viz, 'Arorna Chemical’, (he disclosure requirements of the Ind AS 108 'Operating Sepments’
notified under Scetion 133 of the Compunies Act, 2013 are not applicable,

6 Previous perod ligures have been regrouped and clussific wherever neeessary.

For M8, E.E Sltabkhan & Co.
Chartered Accountants

(E.L. Sitabkhan)
Praprietor, M.Noa.30721

Places Mumbai
Date : May 05 2023

The figures for the quanter ended March 3 1, 2023, and March 31,2022 are arrived al as a difference between audited figures in cespect of the full financial yeac
and the unandited figures up to nine months of the relevent financial year

For Rrivi Biotechnalosies Pvt,Ltd.

MahesH Babani
Director

DIN: 00051162

/
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R o CIN: U74220MH1985PTC037534
P lt lv I' Unaudited standalone statement of cash flow
(Rs in Lakhs)
Year ended Year ended
March,31,2023 March,31,2022
Cash Mow from operating activities
Profit before tax after exceptional items (102.26) (238.28)
Adjustment for; 2
Depresiation and amortisation 237.37 211.60
Profit on sale of investments - »
Interest Income (1.97) (3.35)
Finance costs - 0.57
Operating cash flow before working capital changes 133.14 (29.46)
Movenents in working Capital
(Increase) / decrease in trade receivables (176.76) 26.15
(Increase) / decrease in inventories 1.57 (5.39)
(Increase) / decrease in other assets 58.31 76.79
Tnereaso / (deerease) iu rade pavables and other current liabilities and provisions ~ (6.08) _12 _9'1_
Cash gencrated / (used in) from vperatation (122.96) 110.53
Income taxes paid - -
Net cash generated / (used in) from operating aclivities [A] 10.18 81,07
Cash flow from investing activities
Purchase of property, plant & equipment (13.37) (73.82)
Realisation / (investment) of fixed deposits 0.59 1.97
Sale / (purchase) of investments - =
Investment in fixed deposits .
Interest received 197 3.35
Net cash (used in)/ generated by investing activities [B) (10.81) (68.50)
C  Cash Maw from finwncing aotiviting
Repnyment of loug lenn borrowings (3.00 (6.00)
Intoroat paid [(R] (0.4
Mol vasli (used In)/ gencerated 1rom financing activities [C) (2.3m (6,00)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (2.94) 5.65
Cash and cash cquivalen(s at the beginniag of the year 7.55 1.90
Cash aad cash equivalents at end of the year 4.61 7.55

Note A: The above statement of cash flows has been prepared under 'Indirect Method" as set out in Ind AS 7,'statement of Cash Flows'

For M/S. E.E Sitabkhan & Co.
Chartered Accountants By order of the Board

QM For Privi Biotechnologies Pvt, Ltd

(E.E. Sitabkhan)

Proprictor, M.No.3072} /
Muhesh Babani
Director

Place; Mumbai

Date : May 05 2023 DIN: 00051162




Privi Biotechnologies Private Limited

Balance Sheet
As at March 31, 2023

(Currency: Indian Rupecs in lakhs)

Assels

Non-current assels

Property, plant and equipinent
Capital work-in-progress
Intangible assets

asscls under develoy
Right of usc of assets
Other financial assets

Other Financial Assets
Other non carrent asscts

Totul nen current Assets
Current sssets
Financiul assets
lnventory
Trade rcceivables
Cash and cash Equivalents
Bank balances other than cash and cash equivalents
QOther Financial Assets
Other current assets
Tolal current assets
Totu) assets

Equity and liabilities

Equity

Equity share capital

Other equity
Total equity

Liabilities

Non-current liabtities
Financial liabilitics
Bamowinys

Pravisions

Deferred tax liabilities (Net)

Total nan-currcat linhilities

Current linbilities
Financial liabilitics
Trade payable

a) Total outstanding dues of micro und small enterprises
b) Total autstanding dues of credilors other than micro and small enterpris

Other financinl liabilities
Other current liabilities
Provisions
Tolal current liabilities
Total equlty and liabllities

Notes 1o the financial statements
Significant accounting, policics

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

As per our report of even date attachied

For M/S. E.E Sitabkhan & Ca.
Chartered Accountasts

(E.E, Sitabkhan)

Proprivior, M.No.30721

Mumbai
Date : May 05 2023

31028

Asat
As at March 31,
March 31,2023 2022
1,663.39 1,862.55
14.47 .
50,34 60.66
60,29 60.29
1,257.85 1,304.18
15.91 993
51 21.45
3,067.39 3,325.06
29.62 41.19
279,77 103.01
4.61 7.55
35,45 34,86
24,52 68,12
381.97 25473
345136 3,379.79
1,627.47 2,647.47
(383.08) (259.89)
3,244.29 e
27,97 2747
61.78 2.3
89.75 100,20
52.60 39.67
52,97 67,99
9.58 2.66
2.07 1.69
117.22 112.01
345136 157979

For and on behalf of the Board of Directors of
Pyivi Biolechnologies Private Limited

b MLP

D. B, Rao
Managing Directar
DIN: 00356218

Membership No: 105320

|

Dirgctar
DIN: 00051162

Ashwinl Shah
Company Secretary
Membership No: A-58378

j \A/(\/
.'\yzltesh Dabiant /



Privi Biotechnologies Private Limited
Statement of Profit and Loss

Jor the year ended March 31,2023
(Currency: Indian Rupees in lakhs)

Note

Revenue from operations 18
Other income 19
Total income (1)
Expensos
Employee benefits expense 20
Finance costs 21
Depreciation and amortisation expenses 22
Other expenses 23
Total expenses (11)
Profit/ (loss) before tax expenses (I)~(II)
Tax evpenses

Cuntent lux

Deferred tax credit / (charge)
Income tax expense
Profit / (10ss) for the year (HI)
Other comprehensive income / (loss)
Income 1ax related to above
Total comprehensive income / (loss) for the year (HIDH1Y)
Earnings per equity share: nominal value of share Rs. 10/~ cach
(March 31, 2020: Rs. 10/-)
Basic and diluted (Rs.) 26
Notes to the financial statenients 3028
Significant accounting policies 2

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

For M/S. E.E Sitabkhan & Co.
Charsered Accountants

(E.L. Sitabkhan)
Proprietor, M.No.30721

Mumbai
Date : May 05 2023

Year Ended Year Ended
March 31,2023 March 31,2022
622.50 510.00
109.15 94.25
731.65 604.25
257.54 283.76

- 0.57

237.37 211.60
349.28 346.60
84409 842.53
(112.54) (238.28)
ez w3l
o028 T 74.31
(102.26) (312.59)
(2.64) (6.28)

0.66 1.58
(104.23) (317.29)
(0.28) (0.86)

For and on behalf of the Board of Directors of
Privi Biotechnologies Private Limited

/

V2 e

D.B. Rao h-laheih(‘uﬂunr
Managing Director Direet

DIN: 00356218 DIN: 00051162

} ) Ashwini Shah
Aief Financial Officer  Company Secretary

Membership No: 105326 Membership No: A-58375



Privi Biotechnologies Private Limited
Statement of Cash Flow

Jor the year ended March 31,2023

{Currency: Indian Rupees in lakhs)

A Cash llows from operating activities
Profit/ (Loss) before tax
Adjustment for:
Depreciation and amortisation
Interest income
Finance cosls

Operating cash flows before working capital changes
Adjustment for:

Increasein trade receivables

Decrease in inventorics

Decrease in other assets

Year Ended
March 31,2023

Year Ended
March 31,2022

Increase in trade payables and other current liabilities and provisions

Cash generated (rom operations
Income taxes paid

Net cash generated / (used In) from operating activitics [A]

B Cash Nows from investing activities
Purchase of property, plant & equipment
Investment in fixed deposits
Interest received
Net cash (used in)/ generated by investing actlvities [13]

€ Cash flow from financing activitics
Praceeds from long-lerm borrowings

Inteiest paid

Nel cash (used in)/ generated by [inancing activities IC]

Net increase in cash and equivalents [A+B +C]

Cash and cash equivalents at the beginning of year

Cash and cash cquivalents at the end of year (refer note no. 9)

The cash flow statement has been prepared under the indirect method as set

Maawanls speciGed neter Seeylon {44 of the Loinpanie Act, 201,
A3 puu tepuiLur even gaLe ditached

For M/S. E.E Sitabkhan & Co.
Chartered Accountant

=wre. 00

(E.E. Sitabkhan)
Proprictor, M.No.3072}

Mumbai
Date : May 05 2023

_“

(112.54) (238.28)
237.37 211.60
(1.97) (3.35)
. 0.57_
122.36 (29.46)
(176.76) 26.15
1.57 (5.34)
58.31 76.79
420 16.17
1268 11377
10.18 84.31
(13.37) (73.60)
0.59 1.97
1.97 335
(10.81) (68.28)
(3.00) (3.00)
.70 (0.92)
(2.30) (3.92)
(2.94) 12.11
7.55 (4.56)
4.61 7.55

out in Indian Accounting Standard - 7 on cash flow

For and on behalf of the Board of Directors of

E'/ivi Biotechnologies Private [ gmited
Vs

/

G’

‘ D. B. Rao

Managing Director
DIN: 00356218

Membership No: 105320

Mahesh Babani
Director
DIN: 00051162

Ashwini Shah
Company Secretary

Membershp No: A-38378




Privi Biotechnologies Private Limited

Statement of Changes in Equity
Asat March 31,2023

(Curtency; Indian Rupees in lakhs)

A,

Equity share capital

As at Asay
March 31,2023 March 31, 2u32
Haluper a1 the beginning of the year 3,627.47 3,627 47
Clianges in equily share capital during the year » -
Balunce a1 the end of (e year 63047 3,62747
Quher equity
[_ Reserves and surplus
Revaluation  Retnined earnings Other Total
reserve comperhensive
tncome
Toinl comprehensive profit 1{toss) for the year ended April 01, 202]
Opening balance of profil and loss account 821189 (739.29) (6 28) 76,57,
(Lass) for the year - (312.59) 4.70) (317.29))
Revaluztian charge for the year (1896) - - (15.9¢)
“Tatul comprehenslve ingome / (foss) for fhe year N oz (1.051.83) {10.98) {249 01|
Dalince 1s a1 Apr 01,2022 80292 (s EY (10:98) (23060))
Vutabcoimpehenive profiL/ {loss) lor the year ended April 01,202)
(L for the year - {102.26) (1.97) (104,23
Fewatition charge for the year {18965 - - (18.96)
Lural comprehensive income / {toss) for the year . 118.96) (102.26) (191 (133,20
\ﬂr:nzr st March 31,2003 7H396 {1.154.09) (12.95) {383.08)
Notes lo the financial statements 31028
Significant accounting policies 2
The notes eferred 1o above form an inlegral pan of the financial statemens
As per our repont of even date atlached
For M/S, E.E Sitabkhan & Co, For and on behalf of ihe Board of Directars of
Chartered Acconntants / I'rivi Blotechnolugics Privaie Limited
) K,
== R ) £
758"
=S L
— “\fﬁ
(E.E. Sitabkhan) D.B. Rao Aliliesh
Lropricior, M.No. 30721 Managing Director Direcin i
DIN: 00356218 DIN: 00051162 /-
o
M 3
Ashwiui Shah
Company Secretury
Mumbaj Membership No: A-58378

Date  May 05 2023



Privi Biotechnologies Private Limited
Notes 1o the Standalone Financial Statements (Continued)

Asat Margh 31,2023
(Currency: Indian Rupees in lakhs)

3 Share Capital

a

Authorised:

4,00,00,000 (as at March 3 1,2022 : 4,00,00,000) Equity Shares of Rs. 10/- each,

Issued, Subscribed and Paid up:

3,62,74,728 (as at March 31 +2022:3,62,74,728) Equity Shares of Rs.10/- each fully paid up

) Reconciliation of the number of shares

As at
As at March 31,
March 31,2023 2022
4,000.00 4,000.00
3,627.47 3,627.47
3,627.47 3,627.47

Beseriptinn

Asat March 31, 2023 As at March 31,2022
Number Amount Number Ao
Slidres outstanding at the beginniog of the year 3,62,74,728 3,627.47 3,62,74,128 3,62747
Add Shares issued during the year . = - .
Slures outstanding at the end of the year 362,714,728 361747 1,629,724 36274 j

b) Rights, preferences and vestrictions attached to equity shares

The Company tias 9 angle class of equity sharés, Accordingly, ull equty shares 1
the company’s residual assels. The equity shares are entilied (o recoive dividend as declg
squity sharehalder on a-poll (ot an show ofhands) and i propartion to its shuse of (e
tights cannot be exoreiser] inrespiet of shares on whieh any call or other sums pres

Fatlute 1 pay any amount citlled up on shares may lead (o forfeiture of the shares
O winding up of the Company, the holders of equity shures will be entitled to receive the residual assets of the Compuny, remaining

after dsswibution of gl preferential smounis proporiing to the number of equily shares held.

c) Shares held by holding company

d)

mk equally with regards to dividends snd share in
tred feom timie to time. The voting rights of ag
paidd-up equitycapital of the Campany. Voling
ealty pnyable have not been paid.

Asal Maurch 31,2023 As at March 31, 2022
Number Amount Number Amnount
I'rivi Speciality Chemicals Limited
tformerly kinown as Fairchem Speciality Limited) 3,62,74,728 3,627.47 3,62,74,728 3,627 47
Details of shareholders holding more than 5% of shares
Assl March 31,2023 As at March 31, 2022
Number %% Number %
v Speciality Chemicals Limited 3,62,74,7128 100.00% 3,62,74,728 100 00%
(Farmerly khown as Fairchem Specality Limited)
As at Asat

Other equity

Retained Eamings

March 31, 2023 March 31,

(383.08) (259.89)

T@83.08) (5989




Privi Bjotechnologies Private Limited
Notes to the Standalone Financial Statements (Continued)
Asat Marck 31,2023

(Currency: Irdian Rupecs in Jakhs)

4 Property, plant and equipment

, Gross Block Deprzciation Net Block
Deseription Asat Addition during  Deletion during As at Asat *“Depreciation on  Deletion daring As at

April 01,2022 the year the year March31,2023  Apritor,2022  FOr the year revaluation the year March 31,2023 Marctzssaxtzozs

Al Cost =
Building 87675 i z 87675 153.20 22.2¢ 526 - 180,72 696.03
Plant & Machinery 1,398.80 - 5 1,398.80 463,15 144.64 ] = 607.79 791.01
Elestrices 194,84 . 2 194.84 64.64 20.15 . . 84.79 110.05
Furnitur= and fixtures 7733 - - 77.33 15.89 4.83 - - 20.72 56.61
Compters 1334 - > 1334 439 2.22 - = 6.61 6.73
Offics ecuipments 3.09 0.54 . 3.63 0.34 0.33 - < 0.67 2,96
2564.15 0.54 5 1564.69 701.61 194.43 5.6 = 901,30 1.663.39

Capital Work in Progress - 15.00 0.54 14.47 - - - - 14.47
Gross Block Depreciation Net Black ]
Description

Asat Addition during Deletion during Asat As at *Depreciztion on

! d d ) For the year i Deletion during As at As at
April 01,2021 the period the period March 31,2022 April 01,2021 revaluation the year March 31,2022 March 33 ,2022
Al Cost -
Building 876.75 - 876.75 02937 27.57 5.26 - 153.20 723.55
Plant & Machinery 1,398.80 - - 1,393.80 31851 144.65 - - 46315 935.65
Electrical: 194.84 - - 194,84 4449 20.15 - - 64.64 130.20
Furniture and fixtures 71.33 - 77.33 1100 4.89 - - 1589 61.44
Computers 6.14 7.20 - 1334 265 1.74 - - 439 8.95
Ofice eqLipments 0.79 230 - 3.09 0.16 0.18 - - 0.34 2.75
§ 2,554.65 9.50 - 2,564.15 45717 19917 526 - 701.61 1,862 55
Capital Wtk in Progress - 9.50 9.50 - - - - - -

*Note: ) Sross value of Leasehold land as on 31 March 2022 includes Rs 735 lacs on account of revaluation of asset done in the Yyear 2015-16 and remaining amount of Rs 652.40 lacs is actual cost of Assct.
11} Gross value of Building as on 31 March 2022 includes Rs 175.36 lacs on account of revaluation of asset dore in the year 2015-i¢ and remaining amount of Rs 701,39 lacs is actuat cost of Asser.
iii Depreciation on reviuataion on Leasehold Land and Building is adjusted with the Revaluation Reserve,




Privi Biuwchnologies Private Limited
Notes to the Staudalone Finaneiyg) Statements (Conrinueao
tear Nareh R¥ /TR

(Currency: Indian Rupees jn lakhs)

6

10

March 31,2023 March 31,2022

Liventories
(valued at lower of cost and net ealisable value)
Stores and Spares _ 390,62 4119
39,62 41,19
—_— S
Other financia) assets
(Unsecured. considered good unlesg otherwise sfated)
Non-currens portion Current Portion
March 31 223 March 31,2022 March 31 12023 March 3| , 2022
Sccurity deposits 15 9.93 - )
o —— e——
15,91 9.93 - -
Trade Receivahles March 31,2023 March 31, 2022
(Unsecured unjess otherwise Stated)
Considered goud- Secured
Dues From related party (refer note 25) 270.77 103.04
Dues from others N : )
Credit impoired - 3
Less: Allowance fo expected credit foss and credit impairment — 0
27,37 103.0]

Particulars fjufsrnnrlh:a for following neriods from due dage of paymenis
Less than 6 manths G months - | Y Total

March 31,202 March 31, 207 Maich 35,2023 March 31, 2022 March 31,2023 March 31, 2022
Undisputed Trade reccivbales-cousidcred good 2719.71 103.01 4 b 27977 103 0]
Undispuied Trade Recewvables- which have signficant - - . . . .
Increase in credy) rigk
Undipitied Trade Rcwvahlu-(?rcdil nrgired - - -
Undisputed Trade Receivables Considired wood . . .
Disputed Trade Recervables-which have significan) increase . : -
in credt risk

Disputed Trage Receivables- crediy impaired

Cash and cash tiivalent
March 31,2023 March 31, 2023

Cash on hand 0.07 0.40
Balances with Banks
In current accounys 4.54 715
e
— 7w

Bank batunces ggher than cash and cash equivalents
March 31,2023 Mareh 31, 2022

Fixed deposit with bank (with original matwrity of more than three nonths by less than twelve montlis) 3545 34 86

35.45 _34.86
===—-—--__===- —e———

Other Assers
(Unsecured, considered good) Non-current portion Cutrrent Portion

March 31,2023 Mareh 31,2022 March 31,2023 March 31,2022
Capital advances 513 6.76 -
Advance 1o vendors ~. = 4.10 -
Prepaid Expenses = . £ 49
Tds Recejvable - . 6.19
Reecivable from Bovemment authoritjcs - 69 - 62.80
Loans and advanees la employeas - . 8.53 253

513 2745 24,52 68,12




Privi Biotechnologges Private Limited

Nutew tu (he Stondatanc Faneia
da ot March 14,3021
(Curmency: It Rupees in luisy

Satrneats fCunsinueds

(Cumency: Indian Hupocs in kskhsy

It Horcowing
Non-curcent barromtngs (Secured)
- E =
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Privi Biotechnologies Private Limited
Notes to the Standalone Financial Statements (Continned)
Jor the year ended March 31,2023

(Currency: Indian Rupees in lakhs)

18

19

20

21

22

Revenue from Operations

Techincal Services

Other Income

Interest income from fixed deposits
Rent received

Miscelleneous Income

Profit on Sale of Investment

Employee benelils expense

Salaries, wages and bonus
Contribution to provident and other funds
Staff welfare expenses

Finance Cost

Interest on other loans

Amortisation of premium on forward exchange contracts
Other Finance cost

Interest on delayed payment of income tax

Depreciation and amortisation

Depreciation on tangible assets
Amortisation of intangible assets
Amortisation right of use assets

Year Ended
March 31,2023

Year Ended
March 31,2022

622.50 510.00

622.50 510,00
1.97 3.35
105.00 90.00
2.18 0.90
109.15 94.25
237.77 251.82
13.91 15.14
5.86 16.80
25754 283.76
; 0.57

. 0.57
194.43 199.17
10.32 10.32
32.62 2.11
237,37 211.60




Privi Biotechnologies Private Limited

Notes to the Standalone Financia) Statements (Continuead)
Jor the year ended March 31,2023

(Currency: Indian Rupees in lakhs)

23

Other Expenses

Power and fuel

Repairs and maintenance of:
Buildings

Pilant and machinery

others

Consumables

Contract Laboyr Charges
Insurance

Rates and taxes

Training Expenses

Auditors remuneration:
Statutory audit

Printing and stationery

Selling and distribution

Legal and professional fees

Travelling and conveyance

Bank charges

Other Admin Expenses

Year Ended Year Ended
March 31,2023 March 31,2022
102.13 124,82
1.73 2,73
40.85 59.10
5.64 55.21
63.64 15.20
38.96 20.69
2.12 1.98
0.57 0.74
0.61
0.75 1.10
7.90 11,13
16.71 8.16
12.79 8.26
- 0.49
54.88 36.99
349,28 346.60




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Jor the year ended Marely 34,2023

(Currency: Indian Rupees jn lakhs)

24 Employee benefits - Post-employment benefit plans

a)

b)

Defined contribution plans

The Compan: makes contribistians, deteriuned as w speeified percentuge of employee saldries, in respect of qualifying employees towards
Provident Fund, Super annuntion find and ESt which are defined contribution plons. Th Company has no obligations other than to make the
speeified conributions, The santrifutions are aharged 10 statement off profitand loss as they acortie,

The Company has recognised the following amount as an expense and included in the Nate: |7 under “Contribution to provideut & uther funds™

Year ended Year ended

March 31, 2023 March 31, 2022

Contribution to employees provident fund 13,75 7.75
0.16 012

Contribution 10 ESI

Defined bencit plans

The Company operates one post-employment defined benefit plun ( fnded plan) that provides gratuity, The gratuity plan entitles an employis, whio
has rendered at least five years of continuious survice, 1o receive tne-hallmonih's sdlury for each year of completed service at the time of retirement,
In etise of employees campleting longer service petiods, the Company's seheme is more fGavourable us compared to the ohligation under Poyment
of Gratuity Act, 1972,

As at Asat
March 31,2023 March 31, 2022

Amount recognised In the Bylance Sheet Ja respect of Gratuity

Pregent vilue ol the funded detined benefit obligation al the 18.59 1595
Net liability/(asset) 18,59 1595
Mavement in present ynlue of defined benefit ubllgation
Opening Defined Benefit Obiligations 15.95 11.45
Current service cost 4.14 3.68
Interest cost 114 0.74
Actuarial (gain)/loss 2.69) 0.09
Bencfits paid - -
15.95

Closing defined benefit obligation 18.59




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Jor the year ended ) fopd; 31, 2023

(Currency: Indian Rupees in lakhs)
24 Employee benefits - Post-employment benefit plans (Continued)

b) Defined benefi( plans (Continued)
Expease recognised in statement of profif and losg
Curent servive cost
Interest on defined bepefit obligatians
Total

Remessurements recognised in Othey comprehensive income
Change in Demographic Assutmption

Change in Financial Assumption

Experience sdjustments

Tarsl

Total expease recoguised

Principal actuarial assurnptions at the balance sheet date
Discount 1ate (p.a.)

Expccted rate of Salary increase (pa.)

Allrilion Rate

Mortality Tables

The estimates of future salary increase » considered in actuarial valuation, lake account of inflation, seniority,

such as supply and demand in the employment market,

of the obligations.

A quantitative sensitivity analysis for significaut ussumption is as shown below:

As at As at
Mareh 31, 2023 March 31, 2022
4.14 3.68
1.14 0.74
5,28 4.&
- 0.01
(0.70) (1.48)
(1 9%) | 56
(2.64) 0.09
2,64 4.51

March 31, 2023

7.15%

825%
For service 2 years

and below : 20%
For service 3 to 4
Years : 10%
For service § Years
and above: 5%

Indian Assured Lives
Mortality (2012-14)

March 31, 2022

6.44%
825%

Far service 2 years
and below ; 20%
Forservice 310 4

Years : 10%

For service 5 Years

and above: 5%

Indian Assured
Lives Mortality

(2006-08)

promotion and other relevant factors

Discount rate Future salary increwses
March 31, 2023 March 31, 2023 March 31, 2022
Impact on defined benefit obligation due to;
3 1% increase 234 230 Lio
b. 1% decrause (197 197) {1.79)

The sensitivity analyses above hitve begti determiined based ona method thut exteapolates the jm

reasonable changes in key ussumpitions occurring ot the end of the reporting period, as caleulated by Actuary.

Experience adjustent

pact on defined benefit obligation as a result of

March 31, 2023 March 31, 2022
Defined benefit obligation 18.59 1595
Plus assets = ¥
Surplusi{deficit) (18.59) (15.95)
Experience adjustment on plan liabilities (1.93) 001

Expetioses adjustiment on plan assets




Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Sor the year ended Maveh 37,2023

(Currency: Indian Rupees in lakls)

25 Related party disclosures

a)  List of Related Parties

Related parties where chntrnl exist:

Tlolding Compauy
Privi Speciality Chesmicals Limited
(formerly known as Fairchem Speciality Limiled)

Enterprises invne or sleqificantly influenced by Loy managesient personnel or el rilativies
Lhierprives pwvned g sl Seninlih miuenced by kev managesien) LY.}

Privi Life Seienges v [
Prasad Qcganics Pvi Lid
Privi Organics Lid

Privi Fine Sciences Private Limited
Vivira Investment and Trading Pvt Lid
Satellite Technoloies Private Limited

Key Management Personnel (KMP)
Mr D.B Rao (Managing Director)
Mr Mahesh P Babani (Direcior)

b}  During the year, following transactions were carried out with the related parties:

—_—

Holding Company Enferprises awned or Key Management Personnel
significantly influenced by key and their relatives
management persennel or their

relatives
March 31,2023 3i March 2022 March 31,2023 31 March 2022 March 31,2023 31 March
2022
Trunsactions
Purchase of raw materials
Privi 8peciulity Cheermlcats Lid . 5,09 2 - - -
(formerly known as Fairchem Speciality Limited)
Privi Organics Lid ., = 2.81 S = £
Vivira Investiment and Trading Pvt Lid 2 . » . - -
Purchinse of Consumable
Prasad Organics Pyt Led - - - 590 - .
Privi Life Science Pvi Ltd . - - 1.46 . -
Technical services
Privi Speciality Checmicals Ltd 622.50 420.00 . - . .
(formerly known as Fairchiem Speciality Limited)
Rent
Privi Speciality Checmicals Lid 105.00 60,00 - .
(formerly known as Fairchem Speciality Linited)
Particulars Holding Company Entecprises owned or Key Management Personnel

significantly InfTuenced by key and their relatives
management personncl or their
relatives

March 31,2023 31 March 2022 March 31,2023 31 March 2022 March 31,2023 3) March
2022

Trade Receivable

Privi Speciality Checmicals Ltd

(formerly known as Fairchem Speciality Limited) .77 129.16 = - y
[T e Puyubles

Privi Speciafity Cheemicals td

(formerly known as Fairchem Speciality Limited) . - - - -

Privi Life Science Pvi Lid " o i % %

Prasad Organics Pvt Ltd - . = . . ‘
Other Payables

Privi Speciality Checaicals Ltd
(formerly known as Faircheni Speciality Limited) 25.00 25.00 g - . .
—
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Privi Biotechnologies Private Limited

Notes to the Standalone Financial Statements (Continued)
Jor the year ended March 31,2023

(Currency: [ndian Rupees in Jakhs)

March 31,2023 March 31, 2022

26 Earnings per share

Prafit/(Loss) afier tax attributable (o equity shareholders [A) (102.26) (312.59)
Number of equity shares al the beginning of the year [B) 3,62,74,728 3,62,74,728
Number of equity shares outstanding at the end of the year [C] 3,62,74,728 3,62,74,728
Weighted average number of equity shares outstanding during the year 3,62,74,728 3,62,74,128

(0.28) (0.86)

Basic & Diluted eamings (in rupees) per share of face value Rs. 10

27 Previous year comparative
The previous year figures have been regrouped and reclassified, wherever required.

28  Information with regard to other additional information and other disclosures to be disclosed by way of notes to Statement of Profit and Loss
as specified in Schedule 111 to the Act is either 'nil * or ' not applicable ' to the Company for the year,

For and on behalf of the Board of Directors of

For For M/S. E.E Sitabkhan & Co.
Privi Biotechnologies Private Limited

Chartered Accountants

, = J /L S
S W /
—— —— » o ,)""
(E.E. Sitablchan) D. B. Rao Natesh Babaui
Proprietor, M.No.30721 Managing Director Director /
DIN: 00356218 DIN: 00051162

rﬁ’
O A

7 ﬁ.S-lyer Ashwini Shah

-
Chigt Financial Officar Conpany Secretary
Membership No: 105320 Membership No: A-58378

Mumbai
Date : May 05 2023



