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[ndependent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
Granules India Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date Standalone financial results of
Granules India Limited (the “Company) for the quarter ended March 31, 2025 and for the year ended March 31,
2025 (“Statement™), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(the “Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the Statement:

i is presented in accordance with the requirements of the Listing Regulations in this regard; and

il.  gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other com prehensive income
and other financial information of the Company for the quarter ended March 31, 2025 and for the
year ended March 31, 2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results” section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the 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 obtained by us
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the Standalone annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit and other comprehensive income of the Company and other financial information
in accordance with the applicable accounting standards prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. 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 arc reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
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completeness of the accounting records, relevant to the preparation and presentation of the Statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the 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 the Board of Directors either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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

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

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, desi en
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

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

» FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

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

» Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents 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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Other Matter

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2025 and the published unaudited year-to-
date figures up to the third quarter of the current financial vear, which were subjected to a limited review by us,
as required under the Listing Regulations,

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

M
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Partner
Membership No.: 102328

UDIN: 25 IDQEQSBM (8]

Place: Hyderabad, India
Date: May 28, 2025
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Rs in millions

Staterment of Standalone Audited Fipancial Results for the quarter and year ended March 31, 2023

Quarter ended Year ended
Sl No. Pariiculirs 31;1\113.:-35 31-Dec-24 31;1\;:1r-§4 Ji-Mar-23 J1-Mar-24
Audite A Aungliie t o
(veler note 11) Un-Aundited (refer siote 11) Audited Andired
Income
| [Revenue from operations
{a) Sale of products 7.304.54 8,379.91 933474 2967573 37.401.33
{1y} Other operating revenue (refer note §) 375.62 42,05 67.17 62590 149 5%
Total revenue from operations 7,680.28 8,421.94 9.401.91 30,301,683 37,550.91
2 |(ther income {refer note ) 304,85 56.07 34.25 406,80 57.77
3|Total income {1+2) 7.985.11 8.478.03 9.436.16 38,708.43 37,608.68
4 |Expenses
{a) Cost of materials consumed 342305 348594 471253 13.733.97 19271 24
(b} Changes in inventories of worlc in progress and finished goods 13.24 306.60 (222,70 {297.98) (202.07)
(c) Employee benefit expenses 963.20 963.24 a960.37 382344 3.806.08
{d} Finance cosis 134 87 172,14 197 85 527 .80 719.98
{2) Depreciation and amorlisation expense 378.73 376.63 364 10 |, 402 30 438 48
() Other expenses 2,109.63 1,987.50 2,058.50 7.389 16 6,662.06
Total expenses 7,028.71 7,292.02 8.071.085 26,743.69 31,693.77
3| Profit before exceptional jtems and tax (3-4) 959,40 1,186.01 1,3635.1i 3,964,74 5,9212.91
6| Exeeptional items (refer note 7) 307.50 - - 307.50 -
7 |Profit before tax (546) 1,266.20 1.186.01 1,365.11 4,272.24 591291
8| Tax expense
ia) Current tax 388 18 268.36 42716 1,098 79 },506.05
() Deferred tax {61.82) 16.54 (34213 {19.51}) 47 .68
Total tax expense 316.36 284.90 392.95 1.078.88 1,553.73
9| Profit for the period (7-8) 240,34 201.11 972.16 3,193.36 4.359.18
10| Other comprehensive income (net of tax)
(a) (i) items that will not be reclassified to prolit o logs 20.92 - 15.681 2092 (3.68)
(i} income tax on (i) abpve (5.27) - . 1.43 {5.27) |43
th) (1) items that will be reclassified to profit or loss 160.53 (146.32) 108.22 33.67 118,33
{ii} income tax on {1} above (40.40) 3683 (27.24) i8.47) (29,78
Taotal uther comprehensive income, net of ay 133.78 (109.49) 76.73 40.85 84.30
| 1| Total comprehensive income (9+10) 1.676.32 791.62 1,048.89 3,234.21 444348
| 2| Paid-up equity share capital (Face Value of ®s 1/- per share) 24254 242 49 242 37 242,54 242 37
13| Other equity 33 787,36 30,8567.10
14| Earnings per share (Face vatue Rs. 1/- each)
() Basic (in Rs.) 3.88 372 4.1 1317 18.00
(b) Diluted {in Bs.) 3.88 3.72 4.01 13.17 | 7.99
(Mot annualised) | (ot annualised) | (Mot annualised) (Annualised) (Annualised)




Standalone statement of Assets and Liabilities ©

Es in millions

Asat As at
S, March 31, 2025 Mareh 31, 2024
Moo |Particulars Aundited Aundited
I ASSETS
Non-current assets
a) Property, plant and equipnient 12,738.02 12,560.48
b) Capital work-in-progress 1,202.47 52331
¢ Other intangible assets 44746 581 48
d} lntangibie assets under development 5.38 4.06
2) Right-of-use assets 864,33 2475
£ Financial assets
i) Investments 12.815.30 041398
it} Other financial assets 173.20 153.77
2} Income tax assets (net) a8 12248
by Other non-current assets 394,07 260.74
Total non-current asscts 28.649.5% 23,7117.05
Current assets
a) Inventories 6.484.85 578615
b) Financial assets
1) Trade receivables 1294528 16,331 88
it} Cash and cash squivalents 1,523.40 223079
ii1) Bank balances other than cash and cash equivalents above 179.96 50.35
iv) Loans - 27.33
v} Orther financial assels 42 86 23.04
¢) Other current assets 1.692.79 [, 889.68
Total current assets 22.869.14 26,339.22
TOTAL ASSETS %1.518.73 50,036.27
11 EQUITY AND LIABILITIES
Equity
a} Equity share capital 242 34 242.37
by Other equity 33,787.56 30.867.10
Total equity 34,030.10 31,109.47
Liabilities
Non-current liahilities
a) Financial liabilities
1) Borrowings - 500.08
ii) Lease liabilines 864 94 7214
by Provisians 315.03 178 61
¢} Deferred tax lhiabilities {net) 304,29 310,47
Total non-current liabilities 1,484.26 1,261.30
Current liabilities
a) Financial liabilities
i) Borrowings 808193 10,042.43
ii) Lease liabilines 40.05 33,50
iii) Trade payables
(a) Tolal outstanding dues of micro enterprises and small enterprises 60.31 46,79
(b) Tetal owstanding duss of ereditors other than miero enterprises and small enterprises 607129 6,499,535
iv) Other finaneial liabilities 1.199.20 £57.08
) Other current liabilitas 122 86 242 67
¢} Provisions 309.31 118.36
d) Income tax liabilities (net) 119.43 4224
Total currvent liabilities 16,004.37 17,685.50
Total liabilitics 17,488.63 18,246.80
TOTAL EQUITY AND LIABILITIES 51,518.73 50,056.27




Statement of standalone cash Mows :

Rs in millions

Cash and eash equivalents at the end of the year

For the year ended|  For the year ended
March 31, 2025 March 31, 2024
Audited Audited
Cash flow from operating sctivities
Profit before tax 4.272.24 591291
Adjiistments for :
Depreciation and amortisation expense 1,462.30 143848
Bad debts written off 17.03 -
Impainnent losses on financial instruments 46.00 a2
Allowance for doubtful advances 3.32 -
Loss on sale of property, plant and equipment (net} 18.24 2320
Changes in fair value of cashflow hedges 108.82 161.08
Gain from voluniary liguidation of subsidiary (4.04) -
Gain from sale of Investmants (0.14) -
Net loss/{ gain) oh foreien exchange fluctuations (uncealised) 40.74 {8041}
Share based payment expanse = 1.82
Interest expense 627.80 719.98
Interest inceme (21.17) (29.30)
Operating profit before working capital changes 6,565.14 8,206.48
Movements in working capital:
{Increase Ydecrease in trade receivables 321525 (2.568.56)
{Increase)/decrease in inventories (698.701 147.99
{Increase) decrease in other assets 144.30 435.71%
Decrease in trade payables. other liabilities and provisions (90,64} (610.21)
Cash generated from operations 9,135.35 4,739.9%
Direet taxes paid {net of refunds) (D08.29) {1,370.70)
Net cash generated from operating activities {(A) 8,227.06 3,169.29
(ash fow used in investing activities
Purchase of property, plant and equipment, intangible assets including
capital work-in-progress. infangihle asse1s under development, capital
advances and pavables for capital goods (2,108.95) (1,204.78)
Proceads from sale of property, plant and equipment 6215 17449
Movement in other bank balances (128.83) 161.43
Proceeds from sale of investments 013 -
Procesds from voluntary liquidation o) subsidiary 4.035 -
Investment in subsidiaries (3,401 34 (2,130.00)
Loans repaid by subsidiaries 2748 99,38
Interest received 21.06 26.72
Net eash used in investing activities (B) (5,524.33) (3.029.78)
Cash flow from/{used in) financing activities
Proceeds from issuance of equity shares 4998 31.62
Repayment of non-curent barrowings 1997 64) (1,016.31)
Proceads from current borrowings 2098579 19,515 11
Repayment of current borrowings (23,409 90} (17,140.15}
Repayment of lease liability {including related interest) (91 43) (4% 80}
Interest paid (371 18) {71547}
Dividend paid on equity shares {363.33) (363.06)
Nei cash (used in)/gencrated from financing activities L8] {3.398.25) 261,44
Met increase/{decrease) in cash and cash equivalents {A+B+C) (6%5.52) 4(0.97
Effect of exchange differences en translation of foreign currency cash and cash equivalents {11.87) 12,36
Cash and cash squivalents at the beginning of the vear 2,230.79 1.817.46
1,523.40 2,230.79

Note: The above Starement of Cash flows has been prepared under the Tndirect Method' as set gur in Tnd AS 7. 'Statement of Cash Flows




Notes:

| The sbove Standalone audited financial results of Granules [ndia Limited ("the Company”} for the quarier and year ended March 31, 2025 have been reviewed by the Audit
Committee and approvad by the Board of Directors at their meeting held on May 28, 2025,

I The Standalone audited financial rasults of the Company have been prepared in accordance with the [ndian Accounting Standards preseribed under section 133 of the
Cempanies Act, 2013 {"the Act") read with relevant rules issued therzunder (“Tnd AS" and other aceounting principles generally accepted in India and in terms of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requiremenis) Regulations, 2015,

3 The Company operates in one reportable business segment of Pharmaceutical products including ingredients and intermediaries

4 The Gagillapur facility received a USFDA (LIS Foad and Drug Administration) warning leter in February 2025 following an inspection during August-September 2024 Tn
response, the Company voluntarily paused manufacturing and distribution operations ar the Facility during September 2024 to conduct comprehensive risk assessments and
addrass the ohservations of USFDA imspection. The Company has initiated 2 remediation plan invelving three independent consultants to enhance existing procedures, ereats.
and implement new procedures. and engage the consultants on site for collection and review of data 1o ensure thoroughness of investigations for implementation of correciive
and preventive actions

This has impacted the Company’s revenue due 1o slow dewn of production and increase in expenses (mainky consultaney expenses and air freight costs) for the year ended
March 31, 2025,

During the year, the Company has allotied 175,000 equity shares of Rs 1~ each, fully paid up on exercige of options by employees in accordance with the Company's Employes
Stock Option Scheme(s)

The Board of Directors at their meeting held on May 28 2025 have recommendad-final dividend of Rs 1,50/~ per equity share of Rs.1/- each.

Durtng the year ended March 31, 2024, the Company had encountered an incident related 1o information szcurity which impacted the revenue and profitability of the Company
The Company continues fo take adequate security measures to reduce the likeihood of a similar oceurrencs in the future.

[

~ O

During the quarter, the Company has received insurance claim for business intecruption due to the above mentioned incident. The same has been recognised as an income and
disclosed separately o5 exceptional items

8 During the quarter. the Company has reeognised Rs369.62 million as other eperating revenue for providing technical, manufacturing know-how and R&D support and
Rs.277.22 million as other income for providing management and support activity to Granules Pharmaceuticals Inc., a wholly owned subsidiary for the year ended March 31,
2025, This has no impact in Consohbdaied financial results.,

9 The Company has emered into a Share Purchase Agreement (“SPA™) for the acquisition of Senn © hemicals AG on February 21, 2023 The Company has incorporated Granules
Peprides Private Limited ("GPPL”) {wholly owned subsidiary in India) for the purpose of this acquisinon on March 04. 20235 The closing of the acquisition was subject 1o
certain conditions which were subsaguently completed on April 10, 2025

10 Granules Europe Limited, United Kingdom a wholly owned subsidiary of the Company has been voluntarily dissolved with effect from March 18, 2025

I} The figures for the quarters ended March 31, 2025 and March 31, 2024 are the balancing numbers belween audited Tigures in respect of the full financial vears and the published

unavdited vear to date figures upto the end of the third quarter of the relevant Anancisl vear, which are subjecied o limited review.

tor and on behalt of the Board

. Krishna Prasad Chigurupati
Chairman and Managing Director
DIN : 00028180

Place : [yderabad
Date : May 28, 2025
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
Granules India Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of
Granules India Limited (“Holding Company™) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”) for the quarter ended March 3 1, 2025 and for the year ended March 31, 2025
(“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors on separate audited financial statements of a subsidiary, the
Statement:

i.  includes the results of the following entities;

Holding Com pany
= Granules India Limited

Subsidiaries:

- Granules USA Inc.

- Granules Pharmaceuticals Inc.

- Granules Consumer Health Inc.

- Granules Curope Limited (dissolved on March 18, 2025)

- Granules Life Sciences Private I.imited

- Granules CZRO Private Limited

- Granules Peptides Private Limited (incorporated on March 04, 2025)

li.  are presented in accordance with the requirements of the Listing Regulations in this regard; and

Hi.  gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2025 and for the year ended March 31, 2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10)
of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further
described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” section of our
report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial
staternents under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical

S.R. Batlinol & Assoriates LLP, a Limited Liabllity Fartnership with LLP Identity No. A48-4295
Regd. Office : 22, Camac Street, Block ‘B', 3rd Floor, Kolkata-700 016
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responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below, is
sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding
Company’s Board of Directors are responsible for the preparation and presentation of the Statement that give a
true and fair view of the net profit and other comprehensive income and other financial information of the Group
in accordance with the applicable accounting standards prescribed under section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included in the
Group are responsible for maintenance of adequate account ing records in accordance with the provisions of the
Act for safeguarding of the assets of their respective companies 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 the 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 Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the
Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group are
responsible for assessing the ability of their respective companies to continue as a going concern, disclosing, as
applicable, matters related to going concern and usin g the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing the
financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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

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

®  ldentify and assess the risks of material misstatement of the Statement, 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)(1) 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.
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*  Evaluate the appropriateness of accounting policies used and the reasonablencss of accounting estimates
and related disclosures made by the Board of Directars.

*  Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our au ditor’s report
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However.
future events or conditions may cause the Group to cease to conlinue as a going concern.

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

*  Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the
entities within the Group of which we are the independent auditors and whose financial information we
have audited, to express an opinion on the Statement. We are responsible for the direction, supervision
and performance of the audit of the financial information of such entities included in the Statement of
which we are the independent auditors. For the other entities included in the Statement, which have been
audited by other auditor, such other auditors remain responsible for the direction, supervision and
performance of the audit carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holdin g Company and such other entities included
in the Statement of which we are the independent auditors 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.

We also performed procedures in accordance with the Master Circular issued by the Securities Exchange Board
of India under Regulation 33 (8) of the Listing Regulations, Lo the extent applicable.

Other Matter

The accompanying Statement includes the audited financial statements and other financial information, in respect
of:

e 1 subsidiary, whose financial statements include total assets of Rs 2,006.46_million as at March 3 1, 2025,
total revenues of Rs Nil and Rs Nil, total net profit after tax of Rs. 5.28 million and Rs. 5.28 million,
total comprehensive income of Rs. 5.28 million and Rs. 5.28 million, for the quarter and the year ended
on that date respectively, and net cash inflows of Rs. 2,006.46 million for the year ended March 31,2025,
as considered in the Statement which have been audited by its independent auditors.

The independent auditor’s report on the financial statements of the entity have been furnished to us by the
Management and our opinion on the Statement in so far as it relates to the amounts and disclosures included in
respect of the subsidiary is based solely on the report of its auditor and the procedures performed by us as stated
in paragraph above.
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The accompanying Statement includes unaudited statements and other unaudited financial information in respect
of:
e | subsidiary, whose financial statements and other financial information reflect total assets of Rs Nil as
at March 31, 2025, and total revenues of Rs Nil and Rs 11.72 million, total net profit/(loss) after tax of
Rs. (2.35) million and Rs. 12.71 million, total comprehensive income/(loss) of Rs. (0.47) million and
Rs. 14.59 million, for the quarter and the year ended on that date respectively and net cash outflows of
Rs. 23.87 million for the year ended March 31, 2025, whose financial stalements and other financial
information have not been audited by any auditor.

These unaudited financial statements have been approved and furnished to us by the Management and our opinion
on the Statement, in so far as it relates to the amounts and disclosures included in respect of the subsidiary, is
based solely on such unaudited financial statements. In our opinion and according to the information and
explanations given to us by the Management, the financial statements are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financial statements certified by the Management.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures between the
audiled figures in respect of the full financial year ended March 31, 2025 and the published unaudited year-to-
date figures up to the end of the third quarter of the current financial year, which were subjected to a limited
review by us, as required under the Listing Regulations.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

()%Jmuf @ -]

per Navncet Kabra
Partner
Membership No.: 102328

Place: Hyderabad, India
Date; May 28, 2025



GRANULES INDIA LIMITED

Kondapur, Hyderabad 500 084
CIN:L24110TGI99IPLC0I2471

Resd Office : 15th Floor, Granules Tower, Batanical Garden Road

Rs in millions

Statement of Consolidated Audited Financial Results for the quarter and year ended March 31, 2013

Quarter ended L Year ended
o e 31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-23 31-Mar-24
i A Audited o Audited ) y
{refer nate 10) Un-Audited (refer note 10) Audited Audited
Income
| |[Revenue [rom operahons
(a) 3ale of products 11,968.21 11,335.18 1 1,690.62 44 35972 44,901 .60
{b) Other operating revenue 5.08 41.77 G717 156.36 162.07
Tatal revenue from operations 11.974.29 11,376,953 11,757.79 44,816.08 45,083.67
2| Other income 19,24 36.76 18.72 12418 44.02
3 Total income {142) 11,993.53 11,433.71 11,776.51 4494527 45,107.69
4| Expenses
{a) Cost of maierials consumed 4.346,93 444783 5.463.36 17,249.37 22.082.21
(b} Changes in inventorizs of work in progress and finished poods 3681 {21.07) (T69.25% 7.62 {1.869.71)
(c} Emploves benefit expenses 1.691.19 1,676.42 1,516.94 6,598 04 597837
(d) Finance costs 23981 263 66 187.36 1.058.21
(2] Depreciation and amortisation expense 634.99 36608 33137 2 2,073.32
(1) Other expenses 337508 3.040 87 298771 11,508.69 10,312.80
Total expenses ' 10,325.51 8.905.50 10,020.09 38,651.11 39,635.40
31Profit before exeeptional item and tax {3-4) 1,668.02 1,527.91 1,756.42 6,294,16 5,472,29
6| Exceptional item (refer noie 6} 307.50 - - 307,50 -
71 Profit before tax (5+6) 1,975,521 1,527.91 1,736.42 6,60).66 547219
& Tax expense
{a} Current tax &17.86 35040 493.05 1,828.03 1,632.37
(b) Deferred tax (162.65) (17.52) (3310 (241.33) (231.08)
Taotal tax expense 43521 351.88 45595 1,586,350 1,419.19
9| Profit for the period (7-8) 1.528.31 1.176.03 1.296.47 501516 $,055.10
10{Other comprehensive incnme (net of tax)
{a) (i} items that will not be reelagsificd to profit or loss 20,67 - (5.68) 2067 {5.68)
(i1} income tax on (i) above {3.29) - 143 (529 1.43
(b (1) items that will be reclassified to profit or loss 13096 66,76 12522 263.32 230.03
{11} income lax on i} abave (4040} 36.83 (27.24) (5.47) 29 78}
Total other comprehensive income, net of fax 105.94 103.59 03,73 270.23 20500
L | Total comprebensive income {2+110) 1,626.25% 1,279.62 1,350,220 3,28539 4,158, 10
12 |Paid-up equity share capital (Face Value of Rs. |/- per share) 24354 24249 242.37 242 34 24237
13 |Other equity 3621324 32.013.07
14 |Earnings per share (Face value Rs, 1/- each)
iz} Basie (n Rs.) 6,27 4.85 533 20.69 16.73
(b Diluted (in Rs ) 627 485 533 20.68 16.72
(Mot annualized) (Mot lized (Noe frsed) {Annuahsed) (Annualised)




Consolidated Statement of Assets and Liabilities ¢

Rs in millions

SLNo.

Particulars

As at
March 31, 2025

Miarch 31, 2024

Asat

Audited

Aundited

ABSETS
Non-current assets
a} Property, plant and equipment
b} Capiral work-in-progress
¢) Other itangible assets
d) Intangible assets under development
e} Right-of-use assets
F) Financial assets
i) Investiments
ity Other fnancial assers
#) Deferred tax assess {net)
h} Income tax assets (netd
i) Other non-current assets
Total non-current assets

Current assets
a) Inventories
b} Financial assats
[} Trade receivables
ity Cash and cash equivalents
ifi Bank balances other than cash und cash equivalents above
iv) Other financial assets
<} Other currend asscls
Taotal current assets
TOTAL ASSETS

EQUITY AND LIABILITFIES
Equity

a) Equity share capital

by Other equity

Total equity

Liabilities
Nan-current liabilities
a) Financial habilites
t) Borrowings
i1y Lease liabilities
b) Provisions
¢} Deterred tax Habilinies (net)
Tetal non-curvent labilities

Current liabilities
a} Financial liabilities
i) Borrowings
ii] Lease habilities
i1} Trade pavables
(a} Tetal outstanding dues of micre enterprises and small enterprises
(b} Total outstanding dues of creditors other than micro enterprises and small enterprises
1) Other financial linbalines
b Cther current Habilities
o) Provisions
d) Income tax liabilities (net)
Tatal current liabilities
Total fiabilities
TOTAL EQUITY AND LIABILITIES

20,220.59
436948
2.090.42
3245
1.953.65
22039 21515
205,11 16703
67831 371 04
2385 291 48
1.576.55 1441 48
31.370.30 16,159.34
1342819 13,005 45
942218 0,838 33
4661 14 381100
130261 3285
14.50 1903
232619 2.93.82
3115181 19.050.43
52,325.61 55209.82
24254 14237
36,913.24 3200307
37,155,718 3225544
301511 689.71
1,591 62 831.98
31760 378.80
31350 230.96
533812 113145
9.74275 [1342 55
9710 86.40
64 14 16.79
7,196.55 744847
2,260 13 126290
16201 261 31
11682 11836
18242 56.00
10,031.61 20,822.93
35,369.83 33.054.38
62,525.61 55,200.82




Statement of Conselidated cash flows :

Hs in milliens

For the year ended| Forthe year ended
March 31, 2025 March 31, 2024
Audited Audited
Cash flow from operating activities
Profit before tax 6,601,606 5472.29
Adjustmenis for
Depreciation and amortisation expense 2.255.01 2073.32
Bad debts written off 4323 2438
Impairment losses on financial instruments 23,36 50,41
Allowance for doubiful advances 33 .
Lass on sale of property, plant and equipment (net) 24.88 23.20
Changes In fair value of cashflow hedges 108 82 16108
Gain from sale of Invesoments [URES =
Net [oss/gain) on Foreign exchange (uetuations (unrealised) 44,94 (T7.42)
Share based pavinent expense - 182
Satilement of employee stock options (57.04) -
Interest expense 1,032.38 1,058.21
Interest mcome (37.43) (2757
Operating profit befare warking capital changes 10,043.01 8,760.30
Movenrents in working caplied!
{Inerease)decrease in trade receivables 33384 (307.02)
Incraase in mvantories (205469 f1,407.30)
Increase in other assets (130.16) {T10.20)
[ncrease’ (decrease) in trade payables, other habilities and provisions iT19 (38.66)
Cash generated from operstions 10,103.19 6,297.12
Direct taxcs paid (net of refunds) (1.437.53) {1,902 98)
Met cash zenerated from operating activities {A) 8,665,466 439414
Cash Aow nsed in investing activities
Purchase of property, plunt and equipment, intangible assets inchiding capital work-in-progress, (3,716.94) (3,803,761
intangible assets under development. capital advances and payables for capital goods
Proceeds from sale of invesiments G.15 -
Proceeds from sale of property, plant and equipment 17.03 1747
Movement in other bank balances (1.249.06) 13893
Interest received 3596 2774
Met cash used in investing activities (B} {6,912.56) (3,601.60)
Cash flow fromAused in} financing activities
Proceeds frou issuance of equity shares 4998 3162
Proceeds from non-currest bommowings 193828 145 63
Repayment of non current borrowings {99794y (1.016.81)
Proceeds from cinrent bomowings 2107041 1851511
Repayvment of current borrowings 122,409 80) (17,140.15)
Repayment of lcase liability {ucluding related inerest) (177.70) {113.00)
Interest paid (1,034.64) (1,026
Dividend paid on equity shares {363.35) {363.06)
Met cash (used in) zenerated from financing activities (C) {925.06) 76.64
Net increase in cash and cash equivalents (A+BC) 82714 869.18
Effect of exchange differences on translation of foreign currency cash and cash equivalents 2240 2625
Cash and cash cguivalents at the beginuing of the year 381100 291557
4.661.14 381100

Cash and cash equivalents at the end of the year

Mate: The above Statement of Cash flows has bean prépared under the 'Indirsct Method' as set out o Ind AS 7. 'Statemant of Cash Flows'




Notes:

| The above Conselidated audited financial results of Granules India Limitad {“the Company”) and 1ts subsidianes (togethar referred to as "the Group™) for the guarter and year ended March
31.2025 have been reviewed by the Audit Committse and approved by the Board of Directors at their meeting held on May 28, 2025,

2 The Consolidated audited fnangial results of the Group have been prepared in accordance with the Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013
("the Act") read with relevanl rules issued thereunder ("Ind A3") and vther acconnting principles generally accepted in Tndiz and in terms of Resulation 33 of the SEBI (Listing Oblizations
and Disclosure Requirements) Regulanons, 2013

3 Granules Europe Limited, United Kingdom 2 wholly owned subsidiary of the Company has been voluntarily disselved with effect from March 18, 2023

4 The Group operates in one reportable business segment of Pharmaceutical produets including ingredicuts and intermediaries

3 The Gagiliaper faciliyy received a USFDA (US Food and Drug Administration) warning letter in February 2023 following an mspection during August-Seplember 2024 In response, the
Ciraup voluntarily pavsed manufactimng and dishibution eperations at the facility during Septemiber 2024 1o conduel comprehensive risk assessmants and address the gbservations of]
USFDA inspection The Group has initiated a remediation plan invohving three independent consultants (o enhance existing procedures, create, and implament new procadyres, and engage
il consultants on site Far eollaction and reviaw of data to ensurs thoroughness of investigations for implementation of corrsetive and preventive actions.

This has impacted the Group's revenue due to slow dewn of prodnction and inerease in expenses (mainly consulancy expenses and air freight coss) for the vear ended March 3], 2025

& During the vear ended Mareh 31, 2024, the Group had encountered an incident related 1o information secority which impacted the revenue and profitability of the Group The Group
continues to take adequare security measures 1o reduce the likelihood of & similar occurrence in the future,

During the quarter, the Group has received insurance claim for business interruption due to the above mentiened mneident. The sane has been recognised as an income and disclosed
separately as sxeepuional items.

7 During the vear ended March 31, 2023, the Gronp has allotted 175000 eeusty shares af Rs, 1/~ each, fully patd up an exercize of opiions by cmgployess in accordance with the Company's
Emplavee Stock Option Scheme(s).

2 The Board of Directors at their meeting held on May 28, 2023 have recommended final dividend of Rs 1 50/ per equity shars of Rz, 1/~ ench.

9 The Group has entered fnio 2 Share Purchass Agreement ("SPAT) for the sequisition of Senn Chemicals AG on February 21, 2025. The Company has incorporated Granules Peptides
Brivate Limited {"GPPL™) {whally owned subsidiary ia [ndia) for the purpose of this acquisiion on March 04, 2025, The elosing of the acquisition was subject to certam conditions which
were subsequently completed en April 10, 2025 and no effect for the same is given in the consolidated fizancial results

10 The faures for the quarters ended March 31, 2023 and March 31, 2024 are the balancing numbers between audited fgures in respect of the full financial vears and the published unaudited

year 1o dare figures upto the end of the third quarter of the refevant financial year, which are subjectad to linited review

for and en behalf of the Board

. Krishna Prasad Chigurnpati

Place ; Hyderabad
Chairman and Managing Director

Date : May 28, 2028

DIN : 00020180




