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oy Growth

are rooted in discipline and elevated by unwavering execution, the growth Bu i It on ConSistency
narrative at our Company is not defined by fleeting milestones, but by enca pSU ICIteS thlS ph||OSOphy

a continuum of purposeful progress. Each stride reflects a deep-seated
commitment to consistency—where ambition is guided by structure and
expansion is anchored in resilience.

True progress is not driven by sporadic acceleration, but

The journey has unfolded as a harmonious interplay of scale and stability.

Steady financial performance has been complemented by expanding by steqdy and well-calibrated advancement. LOOkiﬂg
monufocturlng capabilities, strengthened operot.|onol dgpth and the creation of Ohe(]d, the focus remains on deIivering sustainable growth,
capacity headroom to support future growth. This consistency extends beyond ) ) g o

metrics—it is reflected in the enduring trust of partners, the expanding scale of strengthenlng stakeholder relatlonshlps, bUIldlng a Iegocy

global presence and the continuous evolution of the product portfolio.

defined by reliability, excellence
and long-term value.

At the core of this journey lies a relentless focus on innovation. Sustained
investments in research and development have enabled refinement of offerings,
strategic diversification and agility in a rapidly evolving pharmaceutical
landscape. Each innovation and capability enhancement represents a deliberate
step toward building a more resilient and future-ready enterprise.
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Who We Are

WHERE
CONSISTENCY POWERS
SUSTAINABLE GROWTH

Innova Captab Limited (hereafter “Innova” “Our Company”
"We" or “the Company”) is an integrated pharmaceutical
organisation with a comprehensive presence across the
value chain, encompassing manufacturing, distribution,
marketing and exports. Our Company operates a dual
business model spanning CDMO services and branded— ,
generics, while also maintaining capabilities in APls. Backed
by nine state-of-the-art manufacturing blocks across India
and a diversified product portfolio helps to serve 350+
Customers.

20.-

Years of experience

3,300

Total employees

9

Manufacturing blocks

S

Manufacturing units

With a diversified portfolio of over 4,200 products and a presence across 60+ countries, we have cultivated
enduring partnerships with leading pharmaceutical players worldwide. Our robust manufacturing
footprint—comprising five facilities with nine manufacturing blocks across Baddi, Dehradun, Taloja and
Kathua, Jammu is accredited by global regulatory authorities, including UK-MHRA, Health Canada, EU-GMP
and the State Service of Ukraine on Medicines and Drugs Control, reflecting our unwavering commitment to

quality and compliance.

Innova's branded generics business is reinforced by an extensive domestic distribution network of over
2,50,000 touchpoints, alongside continuous capacity augmentation, including the commissioning of our
greenfield facility in Kathua, Jammu. Our R&D capabilities—anchored by DSIR-recognized infrastructure
and complemented by an upcoming center in Panchkula—further strengthen our innovation-led approach

and integrated business model.

4 | Annual Report 2025-26
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Integrated CDMO Excellence

Operating as a fully integrated CDMO partner, we offer capabilities
spanning product development, manufacturing and commercialization.
This end-to-end model enables us to deliver scalable, high-quality
pharmaceutical solutions while ensuring speed, flexibility and cost efficiency
for our global partners. Our deep technical expertise and proven execution
make us a preferred partner for leading pharmaceutical companies.

Dual Engine Growth Model

Anchored in a balanced business structure of CDMO services and branded
generics, our model creates a resilient and diversified growth engine.
While our CDMO area drives scale through consistent and long lasting
partnerships, our branded generics business strengthens our front-end
presence across domestic and international markets, ensuring sustained
revenue momentum and risk diversification.

Scalable Manufacturing Platform

Supported by state-of-the-art manufacturing infrastructure, multiple
facilities and ongoing capacity expansion, our platform provides significant
headroom for growth. With assets like the newly commissioned Kathua,
Jammu facility ramping up, we are well-positioned to capture increasing
demand while enhancing operating leverage and long-term profitability.

Global Quality, Trusted Partnerships

Adherence to stringent global regulatory standards and consistent quality
delivery has enabled us to build long-standing relationships with marquee
pharmaceutical clients. Backed by international certifications and successful
audits, we continue to expand our presence across regulated and semi-
regulated markets, reinforcing our credibility as a reliable global partner.

Innovation-Led Growth Framework

At Innova, our growth is underpinned by a strong focus on innovation,
supported by dedicated R&D capabilities and continuous product
development. By aligning our pipeline with evolving therapeutic demand
and market opportunities, we enhance our competitiveness while creating
sustainable value across both CDMO and branded generics.
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Performance Snapshot

METRICS THAT
DEFINE OUR
GROWTH STORY
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Our Journey

TRANSFORMING VISION INTO
MILESTONES OF GROWTH

2006

Foundation

The journey
commenced with the
establishment of the
first manufacturing
facility in Baddi,
Himachal Pradesh,
marking our
Company'’s entry
into pharmaceutical
manufacturing.

2013

International
GMP
Certification

Global quality
credentials were
strengthened with

the receipt of GMP
certification for
cephalosporin products

; from the Ministry of

Medical Services,
Republic
of Kenya.

2017

Establishment
of G Block

Initiated operations
at the newly
established G Block
facility within the
Baddi plant.

ol_oo'oo

2022

Strategic
Expansion

Expansion plans
were accelerated
with the initiation
of a manufacturing
facility in Kathua,
Jammu.

2025

Commercialization
of manufacturing
facility in Kathua,
Jammu

Commercial operations
at our state-of-the-art
manufacturing facility
in Kathua, Jammu
commenced in January
2025, marking a
significant milestone

in our capacity
expansion journey.

e

2010

Establishment of

Cephalosporin
Plant

A dedicated
cephalosporin block
was commissioned
at the Baddi
facility, enhancing
manufacturing
capabilities and
product depth.
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o Marketing and The capacity of Capabilities and Received Certificate
o A operational capabilities J ; y the G Block was product offerings of GMP Compliance
-.1;; were expanded through . " = expanded to were strengthened : by UK-MHRA for
g ' * the incorporation k B ' = support growing through the . Cephalosporin i
: . ¥ " 4 a— }h_
of Univentis o " i'{- . demand and acquisition of Baddi facility and [Fo
Medicare Limited. SR g improve operational Sharon, followed by received Certificate
ate throughput. the successful listing of GMP Compliance
& 1 . on stock exchanges. from PIC/S (SMDC,
8 T Ukraine) for Kathua,

Jammu facility.
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Chairman and Whole-Time Director's Message

BUILDING
GROWTH ON A
FOUNDATION OF
CONSISTENCY

(e bl

It is my pleasure to present the Annual Report FY 2026,
which stands as a testament to Innova's unwavering
commitment to disciplined execution, strategic clarity and
sustained value creation. In an evolving pharmaceutical
landscape marked by pricing pressures and dynamic
regulatory shifts, Our Company has continued to
demonstrate resilience, agility and a sharp focus on
long-term growth.

Building on a strong foundation,
we have delivered consistent
progress across business

areas, supported by a diversified
product portfolio, deepened client
partnerships and an expanding
global footprint. Continued
emphasis on operational
excellence, quality compliance
and customer-centricity has
enabled us to strengthen our
position as a preferred partner
for pharmaceutical companies
worldwide.

India is one of the largest economies in the world
and stands at cusp of immense opportunities. In
an otherwise volatile global landscape, the Indian
economy has remained remarkably resilient,
continuing to be one of the fastest-growing
major economies with a growth rate of ~7.40%

in FY 2026. This growth has been underpinned by
easing inflationary pressures, resilient domestic
consumption, sustained public capital expenditure
and continued momentum across manufacturing
and services.

What is particularly encouraging is how this strong
macroeconomic foundation is translating into
opportunities for the pharmaceutical sector. The
Indian pharmaceutical industry continues to evolve
at a rapid pace, with the domestic market, currently
valued at around USD 60 billion, expected to grow
significantly to ~USD 130 billion by CY 2030. This
growth is being driven by rising healthcare needs,
improved access and increasing demand for more
specialized and complex therapies.

Corporate Overview

Equally, the shift towards outsourcing is reshaping the
global pharmaceutical landscape. India is increasingly
becoming a preferred partner for development and
manufacturing and the CDMO industry is witnessing
strong momentum, with the domestic market projected
to grow at a CAGR of over 10.00% to reach ~USD 71
billion by CY 2035

CDMO Growth outlook

71.14
CY 2035

25.51 10.80%
CY 2025 CEEEEEEEE

Market Size (USD billion)

For our Company, these developments are both
reassuring and inspiring. They not only validate
the strength of our integrated business model but
also provide a clear pathway to strengthen client
relationships, expand capabilities and participate
meaningfully in this growth journey.

Innova Captab Limited | 11
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OPERATIONAL EXCELLENCE

At our Company, operational excellence remains a
core pillar of the growth journey. During the year,

we continued to sharpen execution by focusing on
improving capacity utilization, optimizing the product
mix towards higher-value offerings and strengthening
supply chain efficiencies. Alongside this, tighter cost
discipline and increased use of digital systems have
enabled greater control, agility and consistency across
operations.Significantly, these initiatives translated
into healthy profitability, with EBITDA growing by
26.3% annually to ¥ 250.34 Crore in FY 2026, while PAT
growing by 9.9% annually to X 140.92 Crore, reflecting
our Company's focus on operating leverage, business
scale-up and disciplined cost management.

For us, this is not just a reflection of performance in a
single period, but a validation of our continued focus
on building a more efficient, resilient and scalable
operating platform.

STRATEGIC IMPERATIVES

The expanding opportunities across the pharmaceutical
and CDMO landscape provide a strong foundation for
the next phase of growth. At Innova, this opportunity

is approached with clear strategic intent—focused not
only on growth but also on building a more resilient,
efficient and future-ready organization.

Central to this approach is the continued emphasis

on enhancing operational efficiency and improving
utilization across the manufacturing footprint. By
unlocking efficiencies within existing capacities and
driving sharper execution, we aim to convert scale into
sustainable and margin-accretive growth.

At the same time, both growth engines are being
strengthened. The branded generics footprint is being
expanded through deeper market penetration and

a more diversified, differentiated product portfolio.

In parallel, the CDMO business is being scaled by

Our Strategic Pillars

Enhancing Scaling the CDMO
operational business

efficiency

Expanding
branded generics
footprint

Improving
utilization across
manufacturing allocation
units

Strengthening
complex dosage
capabilities

Continued focus
on R&D

Disciplined capital

12 | Annual Report 2025-26

deepening client relationships, broadening service
capabilities and capitalizing on the structural shift
towards outsourcing in global pharmaceutical markets.

A key enabler of this strategy is the focus on
strengthening complex dosage capabilities, positioning
us to move up the value chain and participate in higher-
value opportunities. This is complemented by continued
investment in research and development, enabling
innovation-led growth and sustained competitive
differentiation.

Importantly, all these initiatives are guided by a
disciplined approach to capital allocation, ensuring that
growth is pursued with financial prudence and long-
term value creation in mind.

Through these strategic imperatives, we remain
confident of capturing opportunities ahead while
strengthening our position as a trusted partner in the
global pharmaceutical ecosystem.

FUTURE OUTLOOK

Looking ahead, we are confident that Innova is

well positioned to build on current momentum and
capitalize on expanding opportunities across the
pharmaceutical CDMO landscape. We will continue
to strengthen manufacturing capabilities, with a clear
focus on improving utilization levels and enhancing
operational efficiencies. As capacities scale up,

~ Mol Dirpogrdand
Rl T S —

G -

Corporate Overview

particularly with the ramp-up of Kathua, Jammu facility,
we expect to further benefit from operating leverage
and improved productivity.

Equally, our growth will be driven by deepening client
relationships, expanding the product portfolio and
strengthening presence across key markets. Our
continued investments in complex dosage capabilities
and research and development will enable us to move
up the value chain and respond effectively to evolving
industry requirements.

Supported by strong fundamentals, disciplined
execution and a clear strategic direction, we remain
confident of delivering consistent performance and
creating sustainable value for all stakeholders.

VOTE OF THANKS

| would like to express my sincere gratitude to all
stakeholders including employees, customers, partners
and shareholders for their continued trust and support.
| also extend my appreciation to the Board for its
guidance and to all stakeholders for their unwavering
confidence in our journey. We remain committed to
create enduring value and achieve greater milestones
together.

Warm Regards,

Manoj Kumar Lohariwala
Chairman and Whole-Time Director

L
Pontoprazole |
for Injection 8P
Pantovent’

Innova Captab Limited | 13
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Managing Director's Message

CREATING

SUSTAINABLE
VALUE FOR ALL
STAKEHOLDERS

(e vl

The year under review has been a
defining period for Innova, reflecting the
strength of our execution, the resilience
of our business model and our ability

to consistently deliver in a dynamic
operating environment. Throughout the
year, we remained focused on driving
sustainable growth while strengthening
the core of our operations. This enabled
us to make steady progress across key
areas, including expanding capabilities,
improving operational efficiencies and
deepening engagement with customers.
As a result, we not only sustained
growth momentum but also reinforced
the foundation for the next phase of
development.

14 | Annual Report 2025-26

FY 2026 marked a year of strong execution and meaningful
progress across both business areas, with each delivering healthy
year-on-year growth while reinforcing the strength of the integrated
model. The year was characterized not only by scale expansion

but also by improved utilization, sharper execution and continued
strengthening of operational and commercial capabilities.

The year reflected strong financial progression, where growth in
scale was effectively translated into improved profitability and
enhanced return metrics. This performance reflects not only
the strength of our operating model but also the consistency of
execution across the business.

Revenue from operations for the year stood at % 1,630.02 Crore, as
compared to X 1,243.68 Crore in FY 2025, registering a year-on-year
growth of 31.1%. This growth was driven by sustained momentum
across both business areas, supported by improved capacity
utilization and continued expansion in market presence.

This expansion in scale was accompanied by a corresponding
improvement in profitability. EBITDA increased to X 250.34 Crore
from ¥198.20 Crore in the previous year, reflecting a growth of
26.3%, with an EBITDA margin of 15.4%. Profit after tax stood
at ¥140.92 Crore, as against ¥ 128.26 Crore in the previous year,
registering a growth of 9.9%, while PAT margin stood at 8.6% in
FY 2026.

The improvement in earnings was further reflected in return
metrics, with Earnings per Share (EPS) increasing to  24.62
from ¥22.41, marking a growth of 9.9%, supported by stronger
profitability.

Taken together, these outcomes underscore our ability to deliver
balanced growth, where scale, profitability and returns move in
tandem, strengthening the foundation for sustained value creation

Corporate Overview

Innova Captab Limited |
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CDMO SERVICES &
PRODUCTS

The CDMO Services & products continued to anchor our
performance, reflecting the depth of client relationships
and the increasing relevance of our capabilities in the
global outsourcing landscape. During the year, we
witnessed sustained traction across existing clients
alongside onboarding new customers, particularly in
regulated and semi-regulated markets.

A key milestone was the continued ramp-up of the
Kathua, Jammu facility, which progressed from initial
commercialization to a more stable scale-up phase,
supported by successful audits, validation processes
and commencement of supplies to marquee clients.
This has enhanced manufacturing flexibility and
positioned us for future growth. Revenue from CDMO
stood at ¥ 1,133.35 Crore in FY 2026, registering a
healthy 23.8% year-on-year increase over FY 2025.

BRANDED GENERICS

The Branded Generics emerged as a key growth
engine during the year, delivering strong year-on-
year expansion driven by sharper market execution

and portfolio-led growth. We continued to strengthen

presence across existing geographies while expanding
into newer markets, supported by a wider distribution

network and improved field force effectiveness.

Focused efforts on portfolio expansion, particularly
in high-demand therapies, enabled deeper market
penetration and improved prescription traction,
translating into strong volume-led growth. Revenue
from Branded generics stood at ¥ 496.67 Crore in
FY 2026, as compared to X 328.06 Crore in FY 2025,
registering a robust year-on-year growth of 51.4%.

ENHANCED FOCUS TOWARD
RESEARCH & DEVELOPMENT

Research and development remain central to our
growth strategy, enabling us to strengthen the portfolio
and build differentiated capabilities. During the year,
we continued to focus on developing value-added and
complex formulations across multiple dosage forms,
aligned with evolving market requirements.

Our dedicated R&D center, supported by a team of
60+ scientists and engineers, has played a key role
in enhancing product development capabilities and

accelerating time-to-market. Through continued
innovation in formulation technologies, including
modified-release, nano-based and super bioavailability
products, we are steadily expanding presence in higher-
value areas.

These efforts not only support portfolio expansion
but also strengthen CDMO offerings, allowing us to
better serve 350+ customers. As we move forward,
our sustained focus on R&D will remain instrumental
in driving innovation-led growth and long-term
competitiveness.

VISION 2027 AND BEYOND

Our focus remains on building a future-ready, scalable
and innovation-led organization. Vision 2027 is centered
on strengthening our position as a trusted CDMO
partner while expanding the branded generics footprint
across key markets.

We will continue to drive this through improved capacity
utilization, investments in complex dosage capabilities,
research and development and deeper client
engagement. With a clear roadmap and disciplined
execution, we are confident of sustaining growth while
enhancing profitability and efficiency.

Corporate Overview

Investment towards R&D

% 5.70 Crore
FY2024 o000 000c000s0000000 0000

26.55 Crore
FY2025 R T EY

2 7.00 Crore
FY 2026 CEREEEEEEEEEEEEEEEEEEEEEED

CLOSING NOTE

FY 2026 had been a year of steady progress and strong
execution. As we move forward, we remain focused on
building on this momentum with clarity and discipline.

| extend my sincere gratitude to all stakeholder
including employees, customers, partners and
shareholders for their continued trust and support. With
a strong foundation in place, we remain confident of
delivering sustained growth and long-term value.

Warm Regards,

Vinay Lohariwala
Managing Director
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Business Areas

THE PILLARS OF
OUR PORTFOLIO

At Innova, we operate through two business areas—CDMO and
Branded Generics—forming a well-balanced and resilient business
model. Our Company leverages the CDMO area to build strong
global partnerships, backed by a diversified portfolio and robust
manufacturing capabilities. We drive front-end growth through
our Branded Generics business, expanding our presence across
domestic and international markets.

CDMO SERVICES
AND PRODUCTS

CDMO operations form the cornerstone of Innova's business,
contributing a majority of revenues while providing scale, stability and
strong revenue visibility. We operate this area under a B2B mode],
characterised by repeat orders, multi-year engagements and strong
client retention across regulated and semi-regulated markets. Our
capabilities span product development, formulation and commercial
manufacturing, enabling us to address a wide spectrum of client
requirements with consistency and quality.

CDMO Revenue

Key Highlights —- CDMO Area

g%y Core revenue driver, contributing a majority
é8d share with strong scale and revenue visibility

@ Serves 350+ clients across 60+ countries, reflecting
a well-diversified global presence

Comprehensive portfolio of 4,200+ products across
multiple dosage forms

(1
Gelr

=\ Strong B2B model with repeat orders, multi-year
2§’ contracts and high client retention

$915.62 Crore

¥ End-to-end capabilities spanning product
development, formulation and commercial
manufacturing

Demonstrated robust growth with revenue of
@ % 1,133.35 Crore in FY 2026 (23.8% YoY growth),
compared to % 915.62 Crore in FY 2025.

FY 2025

18 | Annual Report 2025-26

21,133.35 Crore

FY 2026

Branded Generics operations represent our market-
facing business, focused on driving growth through
brand-led sales across domestic and international
markets. This vertical includes the domestic branded
generics business along with a portion of the
international portfolio operated through a front-end
model.

Our Branded Generics business is driven by an
expanding product portfolio and targeted therapy
presence. An established distribution network and
growing field force enable deeper market penetration
and improved product visibility.

Key Highlights — Branded Generics

presence across India and semi-regulated

@ Fast growing front end business with direct
international markets

Strong domestic distribution network with over
;‘@f; 2,50,000+ touchpoints, enabling deep market
penetration

Growth driven by continuous product additions,
=38 geographic expansion and enhanced marketing
initiatives

Demonstrates accelerated growth momentum with

strong YoY performance across recent periods

Strong growth has been demonstrated, with

% branded generics revenue reaching ¥ 496.67 Crore
in FY 2026, registering 51.4% year-on-year growth

;—:’_' . FEPannn:wamhaL‘:astm-llnasislanland
=== X [omperidone Prolonged Release
== | Capsles/P

{7 | Pantovent-DSR

Corporate Overview
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Branded Generic Revenue

3 328.06 Crore
FY 2025 @eeeeeeeeseeeecccs

%496.67 Crore
FY 2026 CEEEEEEEEEEEEEEEEEEEEIEED
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Value Creation Model

FROM CAPABILITIES TO IMPACT

OUR VALUE CREATION JOURNEY

Inputs »>p

o

Financial Capital

Capital base driving growth and value
creation

Capital Employed: ¥ 1,415.28 Crore
Equity: 1,090.79 Crore

Total Debt: ¥ 342.67 Crore

Integrated manufacturing capabilities
driving scalable and efficient production
Manufacturing Blocks: 9

Manufacturing Units: 5

Total Investment in Kathua, Jammu facility
2480+ Crore

Intellectual Capital

Innovation-driven capabilities enabling
differentiated product development
Investment in R&D: ¥ 7.00 Crore

R&D workforce: 60+

Diverse product portfolio: 4,200+

Human Capital

Talent-led execution driving

sustainable business value

Total Workforce: 3,300+

Number of training Sessions Conducted: 73

Relationship Capital

Building enduring stakeholder trust
through responsible and inclusive
engagement

Natural Capital

Stewardship towards sustainable
resource management

Renewable energy

consumed: 82,782,465 M

Water consumed in manufacturing
processes: 2,08,771 KL
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Value Creation Process »p

Business Areas:

CDMO Services Branded
& Products Generics
T
R onn A
Py = SN

Strategic Imperatives:

Enhancing operational efficiency

Expand branded generics footprint

Scaling our CDMO business

Improve utilization across manufacturing units
Strengthen complex dosage capabilities
Disciplined capital allocation

Continued focus on R&D

Our Mission:

At Innova, our mission is to pioneer breakthroughs
in pharmaceutical research and development and
to manufacture and offer high quality, affordable
medicines to communities worldwide.

\ls

O

I!\
Our Vision:

To be a global leader in pharmaceutical
innovation, driven by a commitment to quality,
accessibility and sustainability, while making a
significant impact on global healthcare.

Output »>»

Revenue: ¥ 1,630.02 Crore
Revenue growth: 31.1% in FY 2026
EBITDA: ¥ 250.34 Crore

PAT: % 140.92 Crore

EPS: X 24.62

ROE: 12.9%

ROCE: 14.5%

Customers: 350+
Product portfolio:4,200+

Product portfolio expanded:
4x FY2021-FY2026

Retention rate: 66.7%

Presence across countries: 60+

Strong network of touchpoints in India: 2,50,000+
Customer base increased:

3x between FY2021-FY2026

Pharmacy reach expanded:

2.6x between FY2021-FY2026

Global presence grew:

4x between FY2021-FY2026

Renewable energy contribution to total consumption: 39.8%

Water consumption per unit of turnover: 0.016 L
Scope 1 emissions: 488.23 MT of CO,
Scope 2 emissions: 23152.35 MT of CO, equivalent

Corporate Overview

Outcome

Strong revenue growth
Margin stability

Improved profitability
Efficient capital deployment
Healthy cash flows

Expanded production capacity
Better capacity utilization
Improved operational efficiency
Strengthened quality standards
Reliable supply capability

Broader product portfolio
Stronger R&D capability
Enhanced process efficiency
Increased regulatory approvals

Advanced technical expertise

Skilled and capable workforce
Improved employee productivity
Strong talent retention

Enhanced employee engagement
Continuous skill development

Safe and inclusive workplace

Strong client relationships
Higher customer trust
Expanded market presence
Improved brand credibility
Long-term partnerships

Lower environmental footprint
Improved energy efficiency
Optimized resource usage
Strong regulatory compliance
Sustainable operations

Innova Captab Limited
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Operating Environment

INDUSTRY LANDSCAPE
& GROWTH DRIVERS

India's pharmaceutical sector stands at an inflection point — driven by global
demand, policy support and a structural shift toward contract manufacturing.
Innova Captab is uniquely positioned to harness these converging tailwinds across

its integrated business model.

RISING GLOBAL DEMAND FOR

INDIAN PHARMACEUTICAL EXPORTS

India has firmly established itself as the world's pharmacy — supplying
over 20% of global generic medicine volumes, fulfilling approximately
55-60% of global vaccine demand and serving as a critical source

of Active Pharmaceutical Ingredients (APIs) for regulated markets
worldwide. In FY 2025, India's total pharmaceutical exports reached USD S 30

30.47 billion — a year-on-year increase of 9.40% — and the sector is U D -47 Bn

India pharma exports, FY 2025

targeting double-digit export growth in FY 2027.

9.40%

Year-on-year export growth

At Innova, steady growth in international revenue has
been delivered, increasing from 25.9% of total revenue
in FY 2025 to 31.3% in FY 2026, reflecting deliberate
expansion of the global customer base and geographic
footprint. our Company is capitalizing on rising export
demand by expanding its presence across 60+ countries
and strengthening access to regulated markets through
key certifications such as UK-MHRA and PIC/S.

Leveraging CDMO capabilities and partnerships with
over 350 clients, our Company is well positioned to
benefit from increased outsourcing trends. Additionally,
ongoing capacity expansion, including the Kathua,
Jammu facility, supports scalable manufacturing and
enables efficient fulfillment of growing international
demand.
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Exports contributed 31.3% to our
Company’s revenue in FY 2026, with
presence across 60+ countries

Our Company’s expanding international

footprint, supported by fresh

GMP certifications for the Baddi
Cephalosporin unit and the Kathua,
Jammu facility, positions it to deepen
presence in high-value regulated
markets and capture a growing share of
global pharmaceutical trade.

RISING PREFERENCE FOR
CONTRACT MANUFACTURING

A structural transformation is underway in the global pharmaceutical
outsourcing model. What was once a cost management tactic has
evolved into a strategic imperative, with CDMOs now serving as end-
to-end partners across the entire drug lifecycle, from early discovery
to commercial-scale production.

The global CDMO market, valued at USD 255.01 billion in CY 2025,

is projected to reach USD 580.72 billion by CY 2034, at a CAGR of
9.9%. Within India, the CDMO market is expected to grow from USD
25.51 billion in CY 2025 to USD 71.14 billion by CY 2035, at a CAGR of
10.80%, outpacing the global average.

CDMO Market Growth Analysis

Global pharmaceutical companies are increasingly
outsourcing manufacturing to specialized CDMO
partners to optimize capital, reduce time to market
and focus on core competencies. This structural
shift is creating significant and sustained demand
for trusted, large-scale CDMO partners.

Our Company is well positioned to benefit from the
growing preference for contract manufacturing by
strengthening its CDMO business and deepening
relationships with over 350+ clients. End-to-end
development and manufacturing solutions across
multiple dosage forms enable it to cater to diverse
client requirements.

The integration of the Sharon acquisition has
further enhanced manufacturing capabilities and
expanded product offerings, creating synergies
across formulation and API. Additionally, ongoing
capacity expansion, including the Kathua, Jammu
facility, supports increased outsourcing demand,
reinforcing our Company's position as a preferred
CDMO partner.

Our Company’s CDMO
business grew 23.8%

YoY in FY 2026, serving

350+ customers across a
comprehensive range of
dosage forms.

Corporate Overview

Global CDMO Market

USD 580.72 billion

USD 255.01 billion

CY 2025
CY 2034

Innova Captab Limited |
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BROADENING PRODUCT MIX
ACROSS DOSAGE FORMS

A shift in pharmaceutical demand toward complex generics,
biologics, modified-release formulations and specialty dosage

forms is reshaping the value equation in contract manufacturing.

CDMOs with multi-dosage, technically differentiated
manufacturing capabilities are increasingly commanding
premium outsourcing relationships. Our Company has built a
platform aligned with these evolving requirements.

The ability to offer a wide and differentiated product portfolio
across therapeutic areas and dosage forms is emerging as a
critical competitive advantage. Customers, including CDMO
partners and branded generics consumers, are increasingly
demanding breadth, clinical relevance and manufacturing
flexibility.

Our Company's DSIR-recognized R&D center in Baddi, staffed
by 60+ employees, continues to develop next-generation
formulations including super-bioavailability capsules, nano-size
formulations and modified-release technologies. The Kathua,
Jammu facility further strengthens this capability by adding

BFS-based parenterals and respiratory respules to the portfolio,

enabling entry into new dosage forms.
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R & D laboratory

Baddi, Himachal Pradesh

60+

R&D workforce

4,200+

Comprehensive Product Portfolio

4X

Growth in Number of
Product between
FY 2021to FY 2026

Our Company’s Kathua, Jammu
facility, with an investment of ¥ 480+
Crore, is eligible for GST-linked
incentives of 300% of investment
over 10 years and capital interest
subvention of 6% per annum under
the Government’s New Central
Sector Scheme.

Broader policy initiatives, including
India’s progressive alignment with
international GMP frameworks

and strengthening of bilateral
regulatory recognition, continue

to enhance the global standing of
Indian manufacturers. This enables
our Company to improve access to
regulated markets and scale exports
effectively.

Corporate Overview

SUPPORTING
GOVERNMENT POLICIES

The Government's Viksit Bharat 2047 vision and pharma
export targets provide a long-term structural framework,
enabling our Company to plan capacity and capability
investments with confidence.

The greenfield investment at Kathua, Jammu is directly
benefiting from the Central Government's New Central
Sector Scheme for industrial development in Jammu

& Kashmir. Our Company is eligible for GST-linked
incentives equivalent to 300% of eligible investment
over 10 years and a capital interest subvention of 6%
per annum on loans against eligible capital expenditure,
meaningfully improving the long-term return profile of
this investment and structurally reducing the effective
cost of capacity.
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Strategic Imperatives

NAVIGATING THE NEXT
PHASE OF GROWTH

Innova's priorities are centered on strengthening core
capabilities, enhancing operational efficiency and driving
sustainable growth across both CDMO and Branded Generics
verticals. These initiatives focus on improving scalability,
expanding market presence and strengthening manufacturing

and product development capabilities.

Backed by disciplined execution, capacity expansion, portfolio enhancement and continued
investments in R&D, the Company remains well positioned to capitalise on growth opportunities
while ensuring operational efficiency and long-term value creation.

ENHANCING
OPERATIONAL EFFICIENCY

Our Core priority remains enhancing operational
efficiency, supported by disciplined cost management,
process optimization and improved execution across
operations. This is reflected in sustained profitability,
with EBITDA margins maintained at 15.4% in FY 2026,
indicating stable operating performance during a
period of strong growth.

On a year-on-year basis, EBITDA for FY 2026
increased by 26.3% to ¥ 250.34 Crore from

% 198.20 Crore, broadly in line with revenue growth,
reflecting disciplined execution and operating
scalability.

15.4%

EBITDA Margin

26.3% YoY

EBITDA Growth
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EXPANDING BRANDED
GENERICS FOOTPRINT

We are scaling the branded generics business

through expansion into high-potential domestic and
international markets, along with deeper penetration
in existing regions. This is enabled by our strengthened
portfolio of high-demand products and our effective
go-to-market execution, enhancing our reach among
prescribers and improving patient access across key
markets.

As a result, we achieved branded generics revenue of
% 496.67 Crore in FY 2026, registering a strong 51.4%
year-on-year growth, driven by our portfolio expansion
and broader market reach.

2496.67 Crore

Branded Generics Revenue

51.4% YoY

Branded Generics Growth

EXPANSION OF OUR
CDMO BUSINESS

The CDMO business is driven by strengthening
relationships with existing clients and onboarding new
global partners, supported by a consistent track record of
quality, reliability and execution. Our Company serves a
diversified base of over 350+ customers, enabling stronger
order visibility and long-term client engagement.

Growth in the CDMO is driven by the expansion of product
offerings across dosage forms, allowing us to cater to
a wider range of client requirements, while deepening

engagement with existing clients through repeat orders and

new contract wins.

This is reflected in performance, as revenue from CDMO
services and products stand at of ¥ 1,133.35 Crore in FY
2026, translating a growth of 23.8% compare to previous
financial year which stands at ¥ 915.62 Crore in FY 2025,
underscoring sustained client traction, execution strength
and continued progress in scaling the CDMO business.

% 1,133.35 Crore

CDMO Revenue

Corporate Overview

IMPROVE UTILIZATION
ACROSS MANUFACTURING
UNITS

Utilization levels across manufacturing units are
expected to improve, supported by increasing
volumes from both existing and new client
engagements, along with sustained demand
across our Company's CDMO and branded
generics segments.

Our Company's established manufacturing
infrastructure and ability to handle large-scale
production enable efficient catering to rising
demand. As volumes scale, this supports better
absorption of incremental output and contributes
to improved operating leverage.

This is reflected in a fixed asset turnover ratio of 4
(ex-Kathua, Jammu), indicating effective utilization
of the manufacturing base and strong output
generation from existing assets.

23.8% ol

CDMO revenue growth

Fixed Asset Turnover Ratio
*Ex-Kathua-Jammu

Continuous Manufacturing Advancement

Baddi (2 Units)
Capacity Capacity

8,192 miillion

Tablets Tablets

e Ll el 1,440 million

Capsules
Capsules
23 million
Ointments ~ 547 million

60 million
Dry Powder injections L
311 million

P Dry S
54 million Y Svps

Dry Syrups

562 million
71 million

Kathua, Jammu (1 Unit)

10,679 miillion

Dry Powder Injections

BFS (large and small volume
Liquid Orals ...... Parenterals and Respules)

Dehradun (1 Unit)
Capacity

2,012 million

Tablets and Capsules

Taloja (1 Unit)
Capacity —

365 metric tonne
APIs
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STRENGTHEN COMPLEX
DOSAGE CAPABILITIES

Expansion of capabilities across multiple dosage forms
remains a key focus, supported by a comprehensive
product portfolio and formulation expertise. With over
4,200 products across multiple dosage forms, we are
able to cater to a wide range of client requirements
across domestic and international markets.

A dedicated R&D infrastructure supports continuous
development and addition of new products, enabling
expansion of offerings and strengthening the ability
to address diverse formulation needs. This enhances
engagement with a broader set of client requirements
across both CDMO and branded business.

Through expansion of dosage form capabilities and
product portfolio, Our Company strengthens its
positioning as a comprehensive formulation partner,
supporting sustained business growth.

DISCIPLINED CAPITAL
ALLOCATION

A disciplined approach to capital allocation is followed,
with investments directed towards capacity expansion
and scaling operations across CDMO and branded
generics area. Our Company aligns capital deployment
with growth requirements while maintaining a balance
between expansion and return considerations. This

is reflected in a ROE of 12.9% and ROCE of 14.5% in
FY 2026, indicating stable return generation despite
ongoing investments. This approach enables efficient
scaling of operations while maintaining

capital discipline.

14.5% 12.9%

ROCE ROE
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RELENTLESS EXPANSION
OF MANUFACTURING
CAPABILITIES

Manufacturing capabilities have been consistently
expanded through a phased and strategic approach

to support long-term growth. Beginning with the

Baddi facility in 2006, Our Company enhanced its
infrastructure through continuous capacity additions
and throughput optimization to meet growing demand.

The platform was scaled through a strategic acquisition
in FY 2024 with further strengthening by commissioning
of a greenfield facility in Kathua, Jammu in January
2025.

This multi-pronged expansion has enabled the creation
of a robust and scalable manufacturing platform,
enhancing execution readiness and supporting
sustained growth.

CONTINUED FOCUS ON R&D

Strengthening R&D focus remains a key priority,
supported by continued investment in research
infrastructure and product development capabilities.
With an existing R&D center in Baddi and a new
facility under development in Panchkula, this enables
ongoing addition to the product portfolio and supports
alignment with evolving pharmaceutical demand.

These strategic initiatives enhance Our Company's
product pipeline and strengthen the ability to cater to
diverse client requirements across markets.

EXTENSIVE PRODUCT
OFFERINGS

A broad and diversified product portfolio is offered across ;:5?..
multiple dosage forms, enabling the addressal of a wide ;-—:
spectrum of therapeutic requirements. Capabilities span E’;‘.'.”_
tablets, capsules, liquid orals, ointments, dry syrups and dry E;i_’g
powder injectables, along with advanced formats such as =Thne
BFS-based parenterals. Capabilities have also been ——
strengthened through the addition of APIs, enhancing value "-'".'_"_—"E
chain integration and enabling more comprehensive offerings. _:1"..‘."__
oy
=
Building on this foundation, the portfolio has expanded to over R

4,200+ products, in FY 2026, 4 times the products in FY 2021,
driven by continuous product development and strengthened

Corporate Overview
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market positioning. 4x

Product Growth %

CONSISTENT FINANCIAL
PERFORMANCE

At Innova, we have consistently delivered strong financial
performance, driven by steady scale-up across our business areas.
Our revenue from operations increased from ¥ 800.53 crore in FY
2022 t0 % 1,630.02 crore in FY 2026, reflecting a robust CAGR of
~19.4%. This growth is underpinned by sustained momentum in both
CDMO and Branded Generics, supported by expanding capacities, a
diversified portfolio and deeper market penetration.

We have also strengthened our profitability alongside growth. EBITDA
grew from ¥ 98.90 Crore in FY 2022 to ¥ 250.34 Crore in FY 2026,
registering a CAGR of ~26.1%, with margins improving to ~15.4%.
Profit after tax increased from % 63.95 Crore in FY 2022 to ¥ 140.92
Crore in FY 2026, delivering a CAGR of ~21.8%, driven by operating
leverage and disciplined execution. This consistent performance
reflects our ability to scale efficiently while enhancing profitability.

International Markets
Served

15+

O
o
o
o
>
B

FY2021

drive sustained growth.

(FY 2021 - FY 2026)

Financial Growth CAGR between
FY2022-FY2026

~19.4% CAGR

Revenue

~26.1% CAGR

EBITDA

;\T21.8% CAGR

INCREASING GLOBAL PRESENCE

The global footprint has expanded significantly, with export presence
increasing from 15+ countries in FY 2021 to 60+ countries in FY

2026, reflecting growth of over 4x and strong international scale

and market penetration. This expansion has been supported by an
expanding product portfolio, strong manufacturing capabilities and
global quality accreditations, including UK-MHRA and PIC/S, enabling
the ability to cater to diverse regulatory and market requirements.

This increasing international presence enhances revenue
diversification, reduces geographic concentration risk and positions
Our Company to capitalize on emerging global opportunities and

Innova Captab Limited |
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Manufacturing Capabilities

WHERE QUALITY

MEETS SCALE

A well-established manufacturing excellence form a strong foundation for Innova,
enabling scalable production, consistent quality and reliable delivery. With a diversified
footprint and focus on efficiency, quality and compliance, we are well positioned to
meet evolving domestic and international demand.

These capabilities are further supported by robust
procurement systems, strong quality standards,
regulatory accreditations and continued investment
in R&D, driving operational excellence and
sustainable long-term growth.

MANUFACTURING PLANTS
& CAPACITY

A diversified manufacturing footprint is operated across
Baddi, Dehradun, Taloja and Kathua, Jammu comprising
9 manufacturing blocks with capabilities across multiple
dosage forms. Our Company has one of the largest
finished tablet and capsule manufacturing capacity in
India, supporting a broad portfolio of over 4,200 products
and a strong CDMO client base.

This scale of operations enables us to cater to increasing
demand across domestic and international markets while
supporting higher production volumes and a diverse
product mix.

9

manufacturing blocks

4,200+

Product Portfolio

CAPACITY UTILIZATION

Capacity utilization remains a critical indicator of
operational efficiency and scalability within the
manufacturing network. During the year, capacity
utilization reflects a meaningful enhancement in
throughput and asset productivity. This improvement
was primarily driven by sustained demand
momentum across both CDMO and branded generics
areas, coupled with higher order inflows from existing
and new customers.

Improved capacity utilization has translated into
enhanced operating leverage, enabling better fixed
cost absorption and supporting margin expansion.
With significant headroom still available across
facilities and a clear pipeline of demand, Our
Company is well Positioned to progressively move
towards optimal utilization levels in the coming years,
reinforcing the growth trajectory and strengthening
overall manufacturing efficiency.

Corporate Overview

PROCUREMENT

A robust and agile procurement framework remains central to ensuring uninterrupted operations, cost efficiency
and consistent product quality. The procurement function is strategically aligned with business objectives, enabling
seamless sourcing of raw materials, APIs, packaging materials and other critical inputs to support expanding
manufacturing operations.

Strategic Sourcing Framework

Our Company follows a structured, multi-layered procurement process designed to ensure efficiency, transparency
and reliability. Procurement planning is closely integrated with production schedules and demand forecasts,
enabling timely sourcing while optimizing inventory levels.

A rigorous vendor selection and onboarding framework is followed, including technical evaluation, quality audits,
commercial assessment and compliance checks. Strategic sourcing initiatives such as long-term contracts, rate
agreements and supplier diversification help mitigate supply risks and enhance cost competitiveness.

Sustainable and Responsible Practices

Sustainability is increasingly embedded within the procurement philosophy, ensuring that sourcing practices align
with environmental, social and governance (ESG) priorities. Our Company actively collaborates with suppliers who
adhere to responsible manufacturing practices, regulatory compliance and ethical business conduct.

Key focus areas include sourcing from environmentally compliant vendors, encouraging adoption of green
manufacturing practices and reducing the carbon footprint across the supply chain. Preference is also given to
suppliers who demonstrate responsible waste management, energy efficiency and adherence to global quality and
safety standards.

Quality Assurance and Local Vendor Ecosystem

Quality remains central to procurement, with all materials subjected to stringent checks, supported by approved
vendor lists, periodic audits and continuous performance evaluation to ensure consistency and regulatory
compliance.

Simultaneously, our Company promotes sourcing through local vendors to enhance agility, reduce lead times and
logistics costs and strengthen regional supply chains. Currently, majority of procurement is sourced from domestic
vendors, reflecting a growing focus on local partnerships.

Vendor Management System

i Co

D €

Procurement
planning Identification Commercial Timely Quality
aligned with and negotiations sourcing, checks and
production . evaluation of - and - logistics —) continuous
requirements reliable and purchase coordination supplier
and compliant order and material performance
demand vendors finalization delivery monitoring
forecasts

Innova Captab Limited | 31



PRODUCT QUALITY

Product quality remains integral to operations, ensuring safe, effective
and reliable formulations across markets. A strong focus on compliance,
process discipline and continuous improvement enables consistent
adherence to global regulatory standards and customer expectations.

End-to-End Quality Assurance and Continuous
Improvement

Quality is embedded across the value chain—from sourcing to
delivery—through approved vendors and robust process controls.
Continuous improvement is driven through CAPA and data-led
monitoring, with strong focus on-time batch release and

reduced deviations

ENHANCED FOCUS TOWARDS R&D

Research and Development (R&D) remains a key driver of growth, strengthening the
capacity to scale and capability to innovate. During the year, we have invested ¥ 7.00
Crore towards dedicated R&D infrastructure. Our R&D unit has advanced analytical
capabilities and a talent pool of 60+ employees. Our Company continues to enhance
formulation expertise across multiple dosage forms.

Product Development and Pipeline Expansion

R&D efforts are focused on developing differentiated and value-added formulations
aligned with market demand. Continuous investments in formulation development
and process optimization have enabled the creation of a robust pipeline of products,
supporting expansion across domestic and international markets.

Innovation and Compliance

A strong emphasis on innovation and regulatory compliance enables efficient product
development and faster commercialization. Streamlined processes, supported by
pilot-scale capabilities and regulatory expertise, ensure reduced time-to-market.
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R&D Investments

% 5.70 Crore

% 6.55 Crore

% 7.00 Crore

. . e

REGULATORY COMPLIANCE

Regulatory compliance remains a cornerstone of operations, enabling seamless
presence across domestic and international markets while maintaining the
highest standards of quality and safety. A strong compliance framework
ensures adherence to evolving global regulatory requirements, reinforcing
credibility as a reliable CDMO partner.

Global Certifications and Robust Compliance Framework and
Regulatory Approvals Quality Governance

Our Company continues to strengthen its regulatory A stringent compliance framework, supported by
standing through certifications from global authorities, SOPs, internal audits and continuous monitoring,
including GMP approval from the Ministry of Medical ensures adherence to GMP and global standards.
Services, Kenya, UK-MHRA approval for the Baddi facility With multiple successful regulatory audits,

and PIC/S (SMDC, Ukraine) approval for the Kathua, Jammu our Company maintains a strong track record
facility. These certificates and approvals reflect adherence of regulatory excellence, strengthening client

to international standards and enable access to regulated confidence and supporting sustainable CDMO
and semi-regulated markets across 60+ countries. growth.
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Financial Performance

P E R I:O R M A N C E Return on Net Worth (%) Return on Equity (%)
BACKED BY
NUMBERS

Financial capital remains a key enabler of our growth strategy, supporting both
capacity expansion and operational efficiency. During the period, strong revenue ) Ll 2 % ) L Lr 2 ) °
SEENT - - s ~ © 0 < <. o ~ © 0% < o
growth and disciplined cost management translated into improved profitability S N < ™ S <5 < o ~
and healthy cash flows, reinforcing our financial resilience. Our balanced capital
allocation approach—focused on funding expansion initiatives such as the Kathuag, S S S S S S S S S S
Jammu facility while maintaining stable margins—positions us to sustain long-term > > > > > > > > > >
VGlue Crthion *Includes impact of fixed costs of Kathua, Jammu facility *Includes impact of fixed costs of Kathua, Jammu facility
Revenue from Operations (Z Crore) PAT & PAT Margin (X Crore & %) Return on Capital Employed Net Working Capital (Days)
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\We are committed to
delivering an integrated and

GROWTH Ol enriching employee experience
ROOTED IN PEOPLE across the entire talent

Human Capital

lifecycle.
The strength of our Company lies in the depth, agility and commitment of its
people. During FY 2026, human capital was further strengthened by fostering a
culture of collaboration, accountability and continuous learning, reinforcing the ﬁ%
ability to deliver consistent performance in a dynamic business environment.
Hiring _and Employee Diversity,
l:t:tgglsl:%f /& IEitiative am: /& Equity & /\
3,300+ clent rroarame Inclusion
Total number of employees \Z Building a \Z Timely \2 Health,
\ capable \ Compensqtion\ safety &
workforce and Reward well-being
w
i !

LN

Recognizing talent as central to operational excellence and value creation,
the focus remained on capability building, employee engagement and a
performance-driven mindset. Structured learning, leadership development
and well-being initiatives are aligned with evolving business needs, enabling
teams to thrive and adapt effectively. By promoting inclusivity, strengthening
ownership and aligning individual aspirations with organizational goals, Our
Company continues to build a resilient, future-ready workforce that supports
sustainable growth.

& ;i

&
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Envi t . e
nvironmen Energy Efficiency Initiatives

Energy efficiency remains a core operational priority, enabling cost optimization, regulatory

A DVA N C | N G S U STA I } compliance and sustainable manufacturing. The Company ensures continuous monitoring and
optimization across all facilities. The greenfield Kathua, Jammu facility, supported by advanced
automation, further strengthens overall energy performance.

Periodic energy reviews, real-time monitoring and targeted efficiency initiatives drive optimal resource
utilization, lowering energy intensity and operating costs while aligning with evolving sustainability
expectations.

Key Energy Efficiency Initiatives

Energy-Efficient
Equipment Deployment

f High-efficiency motors,
*‘ drives and production

\ equipment are installed
J to reduce energy

consumption across

manufacturing lines Process Optimization and

Automation

Advanced automation
and modern plant
design, particularly at the
Kathua, Jammu facility,
are leveraged to enhance
energy efficiency and

minimize wastage
Real-Time Monitoring

and Data Analytics

Energy consumption

patterns are tracked

to identify optimization

opportunities and

improve operational

decision-making Infrastructure
Upgradation

Continuous investments

are made to upgrade

utilities and production

infrastructure, improving

energy performance

and reducing carbon

Employee Awareness footprint
and Engagement

Energy conservation
practices are promoted
through training and
awareness programs
across operational
teams

Sustainability remains embedded at the core of operations, with
resource-efficient and low-impact practices being integrated
across day-to-day activities. As our Company continues to
grow, this approach supports a balance between operational
expansion and environmental responsibility, while strengthening
long-term resilience and sustainable value creation.
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GHG EMISSIONS

A structured focus on energy transition, process optimization
and operational efficiency continues to drive GHG emission
monitoring and reduction efforts. Emissions arising from fuel Key Efficiency Initiatives
consumption and purchased electricity are being addressed
through targeted interventions at the site level.

Transition to low-carbon fuels such as agro-
waste briquettes in place of conventional fossil

Decarbonization efforts center on reducing direct emissions fuels
via cleaner fuel adoption and improved thermal efficiency,
while indirect emissions are managed through optimised
power usage, energy-efficient technologies and

Installation of energy-efficient technologies

continuous monitoring. energy consumption

Initiatives such as equipment upgrades and process
integration lower energy intensity and support defined
reduction targets for Scope 1 and Scope 2 emissions, in
alignment with the Company's long-term Net Zero ambition Preventive maintenance to ensure optimal
for FY 2040. equipment efficiency and lower emissions

and manage emission

WATER CONSERVATION

Efficient water management is recognized as critical to sustaining our Company's operations. Accordingly, a
structured approach is adopted, focused on efficient utilization, enhanced monitoring and continuous optimization.

In parallel, process improvements are being driven alongside the effective use of water sources. This enables
improved water efficiency while supporting stable and sustainable operations, with a continued focus on long-term
resource security.

Key Initiatives

Strengthening water monitoring and control systems to improve efficiency and accountability
Optimizing processes to reduce water consumption across operations
Enhancing operational discipline to ensure efficient utilization of water resources

Continuously tracking water performance across facilities to drive improvements

ETP systems Key Initiatives

We have installed Effluent Treatment Plants (ETPs) Installation of Effluent Treatment Plants (ETPs) across
to ensure compliant treatment through structured all manufacturing facilities

processes, enabling safe discharge and reuse. We Treatment of wastewater through primary and
optimize our water consumption by installing flow secondary processes

meters for regular monitoring of water consumption. As
a result, we focus on reducing freshwater dependence
while strengthening water circularity and overall

operational sustainability. compliance

Reuse of treated water

Continuous monitoring to ensure regulatory

SOCIAL

We remain committed to creating a meaningful social impact through focused community development
initiatives and responsible business practices. Our CSR initiatives continue to support healthcare, education,
sanitation and rural development programmes aimed at improving the quality of life in underserved
communities. Our approach is centred on fostering inclusive and sustainable development while creating
long-term value for society.
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Process optimization and automation to reduce

Continuous energy monitoring systems to track

Corporate Overview

Governance

GUIDED BY VALUES.
DRIVEN BY GROWTH.

The Minds Shaping our Growth

:

Mr. Manoj Kumar Lohariwala Mr. Vinay Lohariwala Mr. Jayant Vasudeo Rao Mr. Archit Aggarwal
Chairman and Managing Director Whole-Time Director Non-Executive
Whole-Time Director Non-Independent Director

»

Mr. Sudhir Kumar Bassi Ms. Priyanka Dixit Mr. Mahendar Korthiwada Mr. Shirish
Non-Executive Non-Executive Non-Executive Gundopant Belapure
Independent Director Independent Director Independent Director Non-Executive
Independent Director

BOARD COMMITTEES KEY MANAGERIAL PERSONNEL

Committee No. of Mr. Lokesh Bhasin
Directors Chief Financial Officer

Audit Committee 5

Nomination and Remuneration Committee 4 Mr. Mukesh Kumar Singh

Deputy Chief Financial Officer

Corporate Social Responsibility Committee 3
Stakeholders' Relationship Committee 3 Ms. Neeharika Shuklg
Risk Management Committee 3 Company Secretary and Compliance Officer
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RISK MANAGEMENT FRAMEWORK

A structured and dynamic risk management framework has been established to proactively identify, assess and
mitigate risks, ensuring business stability and long-term value creation. Risks are evaluated in line with strategic
objectives, prioritized based on their impact and likelihood and managed through internal controls, process
improvements and continuous monitoring by management and the Board.

The organisation is exposed to a range of critical risks across its operations:

Key Risk Mitigation Measures
Competition and The Company is focused on building economies of scale into the business. It has strengthened its long-term
Supplier Risk relationships with customers and developed alternative suppliers to safeguard the raw material supply

chain.

Regulatory and
Compliance Risks

The Company has a framework in place to ensure timely compliance with regulatory and secretarial
requirements. The Company had also continued to upgrade and maintain its compliance process through
a third-party compliance tool. The compliances were regularly reviewed by Senior Management and all
mandatory disclosures were published on the Company's website in timely manner. The Company had
ensured prompt and timely implementation of changes and updates arising from the evolving regulatory
environment. These updates were tracked both internally and through external consultants and auditors,
who remained informed of all regulatory developments relevant to the Company.

Legal Risks

The legal and compliance team is dedicated to ensure strict adherence to all relevant regulations. In close
collaboration with the Board of Directors and senior management, they work tirelessly to uphold these
regulatory standards. The Company had implemented a litigation tracker to monitor all ongoing legal
matters. Legal notices were regularly reviewed and guidance was sought from external consultants to
ensure appropriate responses and compliance. Additionally, an agreement tracker was maintained for
customer contracts and all legal matters were routed through the appointed consultants for review and
finalization. This framework enabled the Company to maintain effective oversight and control over its legal
risk exposure.

Financials Risks

The Company has robust strategy and framework in place to timely Compliances of all applicable Acts,
Statutes and Internal Control over Financial Reporting. The Company had reaffirmed its internal financial
controls and standardized quarterly closings to ensure full compliance.

Operational Risks

The Company has established comprehensive Standard Operating Procedures (SOPs covering all critical
operations, fully aligned with Good Manufacturing Practices (GMP) and the regulatory requirements of
global authorities and CDMO customers. Compliance is reinforced through regular audits by regulators
and customers, ensuring sustained adherence to applicable standards. Operations and production
planning are structured to support business continuity and operational resilience, supported by a robust
Business Continuity Plan (BCP) to manage unforeseen disruptions. All procedures and quality controls are
thoroughly documented to minimize risk and ensure consistent delivery. Third party risks are mitigated
through structured due diligence and clearly defined service agreements. Ongoing training programs
strengthen compliance awareness and operational excellence, reflecting the organization's continued
commitment to regulatory compliance, quality and audit readiness.

Through this integrated approach, we enhance our ability to manage key risks effectively while sustaining our

operational and strategic performance.

INTERNAL FINANCIAL
CONTROLS

Internal financial controls have been established
commensurate with the size, scale and complexity of
operations, with the Internal Audit function reporting
to the Chairman of the Audit Committee to ensure
independence and objectivity.

The Internal Audit team periodically reviews the
effectiveness of controls and compliance across

the organization and its subsidiaries, with audit
observations addressed through corrective actions by
process owners and key matters reviewed by the Audit
Committee of the Board.
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AUDIT
OVERSIGHT

The Audit Committee of the Board oversees the
financial reporting process, ensuring the integrity,
transparency and reliability of financial disclosures. It
reviews the adequacy of internal financial controls, risk
management systems and regulatory compliance.

The Committee also oversees the independence and
performance of internal and statutory auditors, reviews
key audit observations and corrective actions and
ensures the timely resolution of identified gaps, thereby
strengthening the governance framework.

Certificate of GMP compliance of
Manufacturer Received from Medicines and
Healthcare Products Regulatory Agency
(MHRA) UK.

Received Good Manufacturing Practices
(GMP) certificate for all the manufacturing
site in Kathua, Jammu (Cepha, Beta, Penem
and General) from the office of the State
Drugs Controller — Drugs and Food Control
organization Jammu and Kashmir.

Received Certificate of GMP compliance
for all the manufacturing site in Kathua,
Jammu (Cepha, Beta, Penem and General)
from State Service of Ukraine on Medicines
and Drug Control (SMDC) UKRAINE.

AWARDS AND ACCOLADES

2025 and 2026

Received the Good Laboratory Practices
certificate for all the manufacturing site

in Kathua, Jammu (Cepha, Beta, Penem
and General) from the office of the State
Drugs Controller — Drugs and Food Control
organization Jammu and Kashmir.

Received WHO-GMP certificate for all the
manufacturing site in Kathua, Jammu
(Cepha, Beta, Penem and General) from
the office of the State Drugs Controller

— Drugs and Food Control organization
Jammu and Kashmir.

EU Marketing authorization certificate
(Cefuroxime Axetil Tablets ) received from
INFARMED (Portugal) and MINISTRY OF
HEALTH (MALTA).
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MANAGEMENT DISCUSSION
AND ANALYSIS

GLOBAL ECONOMY

The global economy demonstrated notable resilience in CY 2025, supported by accommodative financial
conditions, adaptive supply chains and sustained private sector investment. Despite a complex macroeconomic
environment characterized by shifting trade policies, geoeconomic fragmentation, elevated public debt and volatile
commodity markets, global growth remained stable. According to the International Monetary Fund (IMF), global
GDP growth is estimated at 3.3%! for CY 2025, reflecting the economy's capacity to absorb external shocks even as

growth momentum varied across regions.

Global GDP Growth Outlook!

Regional Growth Dynamics

World Output Growth (%)

&)
™

CY 2025E* CY 2026P**

*E: Estimated, **P: Projected

Advanced economies are projected to grow at
1.8%?* in CY 2026 and 1.7% in CY 2027}, reflecting
moderate expansion supported by fiscal measures
but constrained by structural headwinds and
demographic pressures.

The United States is forecast to grow at 2.4%?! in
CY 2026, aided by fiscal stimulus and a favourable
policy rate environment, before moderating to
2.0%?* in CY 2027 as near-term tailwinds ease.
Other advanced economies are expected to record
comparatively subdued growth due to lingering
energy price impacts, manufacturing sector
pressures and unresolved structural challenges.
Emerging market and developing economies
(EMDEs) are projected to sustain stronger growth
at 4.2%*!in CY 2026 and 4.1%! in CY 2027.

G &
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CY 2027P**

Region-Wise Real GDP Growth?
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Inflation Trajectory and
Monetary Policy

Global inflation has continued its gradual
moderation, emerging as a defining macroeconomic
trend in the current period. Headline inflation is
estimated at 4.1%? in CY 2025 and is projected

to ease further to 3.8%! in CY 2026 and 3.4%! in

CY 2027, reflecting a steady convergence toward
central bank targets across major economies. India's
inflation trajectory is projected to stabilise closer to
the policy target following a marked decline in 2025,
primarily driven by easing food prices.

Inflationary pressures in the United States have
remained relatively persistent, with the pass-through
impact of higher tariffs expected to delay full
normalization, though core inflation is projected to
move closer to the Federal Reserve's 2%! target by
CY 2027. In contrast, inflation across other advanced
economies is moderating more steadily, supported
by easing energy prices and softer demand
conditions. In response, major central banks have
adopted differentiated policy stances aligned with
domestic inflation and growth dynamics, shaping
global capital flows, currency movements and
broader financial conditions.

Global Inflation Outlook (%)*
Global Headline Inflation

5 -
4.1
.,
4 |
*-..38
‘e.
T34
‘®
3 : ! ;

CY 2025E* CY 2026P**  CY 2027P**

*E: Estimated, **P: Projected
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Key Risks and Uncertainties

Trade policy volatility continues to be a key concern,
as unresolved issues around export controls, critical
supply chains and evolving trade frameworks could
disrupt flows, elevate inflation and weigh on growth if
tensions escalate.

Fiscal and financial vulnerabilities persist across
major economies, driven by elevated sovereign debt,
widening deficits and increased sensitivity in bond
markets. Any erosion of central bank independence
could further weaken market confidence and amplify
macroeconomic risks.

Geopolitical tensions remain a significant risk to

the global economic outlook. Escalation in existing
conflicts or emerging geopolitical fault lines, including
heightened tensions in the Middle East involving Iran,
could trigger commodity price volatility, disrupt key
shipping routes and create uncertainties in energy
markets, thereby impacting global supply chains.

Outlook

Looking ahead, the IMF projects global growth at
3.3%! in CY 2026 and 3.2%! in CY 2027 — a near-
stable trajectory that signals economic durability
while acknowledging the persistence of structural
and policy-driven uncertainties. The global

economic outlook is thus one of cautious stability

— underpinned by measured disinflation, policy
adaptability and ongoing investment momentum, yet
tempered by structural vulnerabilities, elevated policy
uncertainty and the fragility of the current growth
drivers.

Sources

1: World Economic Outlook Update, January 2026:
Global Economy: Steady amid Divergent Forces; World
Economic Outlook 2026/003
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INDIAN ECONOMY

India retained its position as the fastest-growing major economy in FY 20262, demonstrating strong
macroeconomic resilience amid global trade fragmentation, geopolitical uncertainty and uneven external demand.
According to the Second Advanced Estimates by the National Statistics Office (NSO), real GDP is projected to grow

at 7.6%?2% in FY 2026, accelerating from 6.5%?2 in FY 2025, marking the fourth consecutive year of India leading
global growth among major economies.

Growth momentum strengthened further during the year, with real GDP expanding at a six-quarter high of 8.2%?3 in
Q2 FY 2026 (July—September 2025), exceeding market expectations and RBI projections. While real GDP at constant
prices for the October—-December quarter (Q3) of FY 2026 is estimated at ¥84.54 lakh crore, registering a growth of

7.8%, up from 7.4% in Q3 FY 2025 and 7.1% in Q3 FY 20245, The performance was supported by strong domestic
demand, resilient consumption and improving investment activity.

India: GDP Growth Trends at Constant Prices (%)?

B
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©
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* Provisional Estimates ** Second Advance Estimates*** Projection (Economic Survey 2025-26)
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Inflation Dynamics and Monetary Policy

India's macroeconomic environment remained supportive in FY 2026 as inflationary pressures eased significantly.
Average headline CPI inflation stood at 3.40% for FY 205-26, the stability in inflation was - driven by disinflation in
food and fuel prices. Among major Emerging Market and Developing Economies (EMDEs), India recorded one of
the sharpest declines in inflation between 2024 and 2025, with headline inflation falling by around 1.82 percentage
points. Monetary policy in FY 2026 was marked by a calibrated easing cycle, as the Reserve Bank of India's
Monetary Policy Committee reduced the policy repo rate in response to moderating inflation. However, elevate
Geopolitical tension between Iran and US has impacted, India's WPI-based inflation rose sharply to a 42-month
high of 8.3%?° in April, compared to 3.88%?% in March, reflecting heightened input cost pressures. The increase was

primarily driven by rising prices of mineral oils, crude petroleum, natural gas, basic metals and other manufactured
products.

Monthly CPI (Headline, Core and Food) Inflation*
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Calculated from data using MoSPI#

Outlook

Looking ahead, India's real GDP is projected to grow at 6.8-7.2%? in FY 2027
(Economic Survey 2025-26), supported by resilient domestic consumption,
sustained public capital expenditure and continued momentum in
manufacturing and services. The Government's long-term development
vision under Viksit Bharat targets India's emergence as a fully developed
economy by 2047, with aspirational GDP targets of USD 30-40 trillion® and
per capita income levels of USD 15,000-18,000°.

Sources

DN WwN

: Press Release:Press Information Bureau - HIGHLIGHTS: ECONOMIC SURVEY 2025-26

: Press Release:Press Information Bureau - QUARTERLY ESTIMATES

: https.//www.mospi.qov.in/uploads/PressRelease/CPl%20Press % 20Release % 200f%20April%202026.pdf
: Viksit India

. Press Release:Press Information Bureau - Index Numbers of Wholesale Price in India
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PHARMACEUTICAL

INDUSTRY

GLOBAL PHARMACEUTICAL INDUSTRY

The global pharmaceutical industry sustained a phase of calibrated expansion in 2025, navigating a complex
operating environment defined by evolving regulatory frameworks, pricing pressures, geopolitical supply chain
reconfiguration and accelerating therapeutic innovation. Against these structural forces, the industry demonstrated
commendable resilience, supported by disciplined capital deployment, strategic portfolio management and a
robust product pipeline across therapeutic categories. The global pharmaceutical market was valued at USD

1,737.977 billion in 2025.

Pharmaceutical Market?
Size, by Molecule Type, 2023 - 2033 (USD Billion)

3,000.0

Market Size (USD Billion)
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® Conventional Drugs (SMall Molecules) @ Biologics & Biosimilars (Large Molecules)

Growth Drivers for Global
Pharmaceutical Industry

Therapeutic Demand Driven by Rising Health
Conditions

The rising global burden of chronic and infectious
diseases encompassing cardiovascular disorders,
oncological conditions, metabolic disorders and
respiratory diseases remains the primary structural
driver, sustaining long-term demand for both branded
and generic therapeutic solutions across developed and
emerging markets.

Innovation Transforming the Pharmaceutical
Landscape

Rapid advancement in biotechnology, precision
medicine and novel drug delivery platforms is
fundamentally reshaping treatment paradigms

and reinforcing the competitive dynamics of the
pharmaceutical industry. The expansion of biologics,
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monoclonal antibodies, cell-based therapies and RNA-
based modalities has diversified product portfolios and
significantly improved therapeutic specificity.

Rising Adoption of Biologics and Biosimilars

The biologics and biosimilars segment is projected to
grow at a CAGR of 7.17%’ between CY 2026- CY 2033,
propelled by rising adoption of targeted therapies

and increasing prevalence of autoimmune disorders
and oncological conditions. Regulatory support for
biosimilars across key markets has reduced barriers
to entry, broadening patient access while sustaining
competitive pricing dynamics.

Technology-Driven Innovation

On the digital front, the integration of data analytics
within clinical trial frameworks has enhanced patient
recruitment efficiency, monitoring accuracy and

data interpretation capabilities. These technological
advancements are facilitating differentiated product
launches and reinforcing the long-term growth potential
of the global pharmaceutical market.

Statutory Reports

Regional Landscape

North America remained the largest pharmaceutical market in 2025, contributing 41.8%?7 of global revenue,
driven by high healthcare spending, a strong biologics and specialty pipeline, advanced regulatory systems and
a well-established reimbursement framework. Europe continued to hold a significant share, supported by robust
biosimilar capabilities, established pharma clusters and sustained demand from an ageing population.

The Asia Pacific region is expected to record the fastest growth, with a projected CAGR of 7.06%7’ during CY 2026-
CY 2033, fuelled by expanding healthcare access, rising incomes and increasing chronic disease prevalence. India
and China are strengthening their roles both as major consumption markets and as strategic global manufacturing
hubs, with growing biopharmaceutical capabilities and deeper integration into global supply chains.

Outlook

The global pharmaceutical industry is positioned for sustained medium- to long-term expansion, underpinned by
structural demand drivers, continuous therapeutic innovation and broadening access to healthcare services across
emerging economies. The market is projected to grow from USD 1,737.97 billion” in 2025 to USD 2,776.74 billion”
by CY 2033, at a CAGR of 6.08%’. Rising global healthcare expenditure, ageing demographics, the escalating
burden of chronic and lifestyle-related diseases and progressive patent expirations opening opportunities for
generics and biosimilars are expected to collectively sustain robust demand across the forecast period.

Indian Pharmaceutical Industry

India's pharmaceutical sector has evolved into one

of the most consequential contributors to global
healthcare supply, underpinned by a rare combination
of scientific capability, cost competitiveness and a
deeply integrated manufacturing base. The country
accounts for over 20%? of the world's generic medicine
supply by volume, fulfils approximately 55-60%8 of
global vaccine demand. The domestic market was
valued at USD 60 billion® in FY 2025, with industry
exports reaching USD 30.47° billion in FY 2025 —a
year-on-year increase of 9.4%° — reinforcing India's
standing as an indispensable partner in global
pharmaceutical trade. The sector contributes 1.72%?*° to
national GDP.

Key Growth Drivers

Rising Domestic Disease Burden

Prevalence of diabetes, cardiovascular disorders, oncological and respiratory conditions is generating sustained,
long-cycle prescription demand

ICMR-INDIAB estimates 101 million!? people living with diabetes in India; cardiovascular disease accounts for the
largest share of premature mortality

Expanding health insurance coverage under PM-JAY is channelling previously unmet demand into formal
healthcare and pharmaceutical consumption

Sources

7: Pharmaceutical Market Size & Share | Industry Report, 2033 10: Press Release: Press Information Bureau

8: Press Release: Press Information Bureau 11: How India is Becoming a Global Leader in Generic Injectables | IBEF

9: Press Release: Press Information Bureau 12: Press Release: Press Information Bureau
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Generic and Biosimilar Export Competitiveness

India supplies 40%?!! of US generic drug demand by
volume

Growing capabilities in biosimilars, complex
injectables and peptide APIs are enabling access to
premium regulated market segments

CRDMO and Contract Services Growth

India's CRDMO market, currently estimated at USD
7 billion®3, is projected to reach USD 14 billion*® by
CY 2028

Global innovators are increasingly outsourcing
development, clinical manufacturing and
commercial-scale production to India-based
CRDMOs

The 2026 patent expiry of GLP-1 drugs like
semaglutide (Ozempic/Wegovy) is set to create a
high-value opportunity for CDMOs

Regulatory Credibility and Compliance
Infrastructure

India hosts the highest number of US FDA-
compliant pharmaceutical facilities outside the
United States

Progressive alignment of CDSCO with WHO-GMP,
EU-GMP and USFDA standards is enhancing India's
attractiveness for multinational manufacturing
partnerships

Regulatory strengthening is accelerating clinical

trial activity, reducing approval timelines and
improving post-marketing surveillance frameworks

Sources

13: India becoming an attractive option for global pharmaceutical
supply chain: Macquarie Report, ETPharma

14: Press Release: Press Information Bureau
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Outlook

The Indian pharmaceutical industry is on a well-
defined growth trajectory, with the sector projected

to scale from USD 60 billion!* currently to USD 130
billion** by CY 2030 — driven by a qualitative shift
towards biosimilars, specialty molecules, CRDMO
services and innovation-led product development,
alongside continued volume expansion in generics.
Export momentum, already evidenced by 9.4%**
growth in FY 2025, is targeted to accelerate to double-
digit levels in FY 2027.

The European Union — representing a USD 572.3
billion'* pharmaceuticals and medical devices market
— presents a significant incremental opportunity as
bilateral trade arrangements mature, while closer
engagement with the United States, which accounts
for 34%?1 of India's pharmaceutical exports, is
expected to yield improved market access and pricing
conditions for Indian manufacturers.

Statutory Reports

CONTRACT DEVELOPMENT
AND MANUFACTURING
ORGANIZATION (CDMO)

INDUSTRY

GLOBAL CDMO INDUSTRY

The pharmaceutical industry's relationship with
outsourcing has undergone a fundamental structural
shift. What was once a tactical cost-management tool
has matured into a strategic operating model — one in
which CDMOs serve as end-to-end partners across the
entire drug lifecycle, from early discovery and process
development through clinical trial manufacturing

to commercial-scale production. CDMOs now sit at

the intersection of pharmaceutical innovation and
manufacturing execution, enabling drug sponsors to
access advanced capabilities, compress development
timelines and redeploy capital towards higher-value
activities, without the burden of building or maintaining
specialized infrastructure. This transformation is
reflected in the market's scale and trajectory. The
global CDMO market was valued at USD 255.01
billion® in CY 2025 and is projected to grow to

USD 273.40 billion'> in CY 2026.

Role and Value Proposition
of CDMOs

CDMOs serve as integrated partners to pharmaceutical
and biotechnology companies, offering comprehensive
solutions that span both drug development and
manufacturing — from initial research through

to commercial production. By leveraging CDMO
capabilities, pharmaceutical companies can avoid
heavy investments in specialized infrastructure, reduce
operational complexity and access cutting-edge
technologies and regulatory expertise that may not be
available in-house.

Service Segmentation

The CDMO market is broadly structured across two
primary service categories: Contract Manufacturing
Organization (CMO) services and Contract Research
Organization (CRO) services. The CMO segment held
the dominant market share in CY 2024, driven by
growing strategic alliances between pharmaceutical
and biotechnology companies and CDMOs for

the manufacturing of finished products, APIs and
packaging. Within CMO services, APl manufacturing
accounted for 63.92%?% of segment revenue in CY

2024, reflecting the critical role of APIs as the efficacy-
determining component of pharmaceutical products
and the technical complexity that makes CDMO
outsourcing preferable to in-house synthesis.

Patent Expiry to
CDMO Opportunity

Semaglutide and Liraglutide (uzed in type 2 diabetes,
weight management and cardiovascular risk reduction),
Sitagliptin (type 2 diabetes), Eliquis (stroke prevention
and thrombosis) and Dulaglutide (Trulicity) (type 2
diabetes and cardiovascular risk reduction) including
other GLP-1 drugs, among others, are set to mark

the beginning of a new phase in the pharmaceutical
landscape. The loss of exclusivity is expected to

pave the way for a surge in generic and biosimilar
competition.

As pharmaceutical companies strive to accelerate
growth and innovation, the need to optimize speed,
scale and cost efficiency is driving a greater reliance
on outsourcing partnerships. This evolving dynamic

is expected to translate into stronger demand for
CDMO partners, spanning development to commercial
manufacturing. Consequently, CDMO players are likely
to benefit from improved capacity utilization, deeper
client partnerships and enhanced revenue visibility,
positioning them as key enablers in this transition.
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Key Industry Trends

CDMO Market: Structural Trends Shaping Growth

Trend Description

Outsourcing Across Pharmaceutical companies — from Big Pharma to biotech startups — are increasingly
the Full Value Chain outsourcing to reduce time-to-market, mitigate risk and cut capital costs. This trend is
especially pronounced in biologics, biosimilars and personalized medicines.

CDMGOs offering integrated services from discovery through commercialization are
preferred, as one-stop solutions streamline regulatory processes and reduce transfer-
related delays.

Advanced R&D Expansion of high-end R&D services across biologics, gene therapies and complex
Capabilities molecules is enabling CDMOs to move up the value chain.

Adoption of technologies including next-generation sequencing (NGS), computer-aided
drug design and continuous manufacturing is accelerating development timelines.

Standardized, regulatory-aligned development processes reduce time-to-market and
strengthen client confidence.

Digitalization and Al, machine learning, digital twins and process automation are transforming CDMO
Smart Manufacturing operations — improving drug candidate screening, optimising batch yields and
enhancing real-time decision-making.
Blockchain and cloud-based manufacturing data systems are improving supply chain
traceability and enabling faster regulatory response.
Sustainable and CDMOs are adopting green chemistry principles, energy-efficient equipment and
Green Manufacturing waste-reduction strategies in response to regulatory mandates and stakeholder
sustainability expectations.
Sustainable manufacturing credentials are increasingly factored into pharmaceutical
company partner selection criteria.

Outlook CDMO Growth outlook!®

The global CDMO market is poised for sustained Market Size (USD billion)
expansion, with projected growth from USD 273.40 255.01

billion® in 2026 to USD 580.72 billion*® by CY 2034 at CY 2025 OEEEEXEXEEEEEEED

a CAGR of 9.90%?1. This growth will be driven by rising 273.40

complexity in drug development, the proliferation CY 2026 CIEEIIIIIEEIETEIEEEEED

of biologic and advanced therapy pipelines and
the continued rationalization of pharmaceutical
manufacturing towards asset-light, outsourced models.

580.72
CY 2034 GGEEEXXXEIIXXEXEIXIEIIIEXD

Sources

15: Fortune Business Insights - CDMO

16: Precedence Research - Pharmaceutical COMO Market
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Demand Driver key Opportunities
Indian CDMO Market

Demand Driver Market Implication

Patent Cliff and & Blockbuster molecule patent expirations between CY 2024 and CY 2026 have created an
Generic Pipeline estimated USD 4 billion!® annual generic opportunity for Indian manufacturers.
Expansion & Indian CDMOs' strong ANDA pipeline and established relationships with regulated-

market buyers position them to convert patent expiry into outsourcing mandates.

& Rising demand for complex generics — including modified-release, transdermal and
combination products — is expanding addressable CDMO revenue per programme.

Biologics and & Significant biologics patent expirations between CY 2024 and CY 2028 are generating
Biosimilar demand for biosimilar CDMO services across monoclonal antibodies, recombinant
Outsourcing proteins and vaccines.

& Biopharma SHAKTI (10,000 crore?) and targeted public-private investment are
accelerating biologics manufacturing infrastructure development.

Global Supply Chain & Pharmaceutical companies in North America and Europe are actively restructuring

Diversification supply chains to reduce geographic concentration risk, with India emerging as a primary
beneficiary.

@ India's established compliance infrastructure, English-language workforce and time-
zone overlap with Europe and partial overlap with the US facilitate seamless programme
management.

& Trade frameworks and FTA negotiations with the EU and the US are expected to further
reduce frictions and improve market access for Indian CDMO output.

Rise of Clinical & Clinical trials in India cost 50% to 60% less than the average cost in the US2-

Development & The proposed development of 1,000+2° accredited clinical trial sites under India's

Outsourcing healthcare infrastructure expansion programme will deepen India’s clinical CRO
capabilities.

& Indian CDMOs offering end-to-end services from clinical material manufacturing to
regulatory support and commercial scale-up are capturing premium outsourcing
relationships.

Domestic Pharma & India's domestic pharmaceutical market, projected to reach USD 130 billion!* by CY 2030,
Market Growth is generating parallel CDMO demand as mid-sized domestic pharmaceutical companies
outsource development and manufacturing to focus on marketing and distribution.

& Rising demand for cardiac, anti-diabetic, oncology and specialty formulations is
expanding domestic CDMO revenue across therapeutic areas.

India!s Competitive POSitioning in GIObaI CDMO & PM-JAY coverage expansion and generic medicine programme (PMBJP) are driving

volume demand for formulations, sustaining utilization rates across CDMO facilities.

India's competitive advantage in the global CDMO market is multi-dimensional, rooted in a combination of
structural, regulatory and scientific strengths that few other geographies can replicate at equivalent scale. The

country hosts the highest number of US Food and Drug Administration (US FDA)-compliant pharmaceutical Outlook

manufacturing facilities outside the United States and maintains a growing base of European Medicines

Agency (EMA)-inspected and World Health Organization (WHO-GMP) certified sites, providing Indian CDMOs India's CDMO industry is set to expand at a CAGR of 10.80%"7 through CY 2035 during CY 2026 - CY 2035 and
with the regulatory credentials required to manufacture for and supply the world's most demanding markets. attain a market value of USD 71.14" billion by CY 2035, outpacing the global CDMO growth rate and reflecting
This capability is further reinforced by a strong presence of facilities approved by other leading regulators a deepening share of international outsourcing allocations. The next phase of growth will be defined not by scale
such as the Medicines and Healthcare products Regulatory Agency (MHRA) and South African Health Products alone, but by capability advancement — as Indian CDMOs progressively move into biologics, sterile injectables, cell
Regulatory Authority (SAHPRA), reflecting India’s ability to consistently meet diverse and stringent global and gene therapy support and integrated clinical-to-commercial services. Companies that have invested ahead of
standards. the curve in advanced manufacturing infrastructure, biologics process development capabilities and robust quality

systems will be best positioned to capture the highest-value outsourcing mandates.
The Indian CDMO value proposition has been built on three interlocking strengths: manufacturing cost
efficiency that is typically lower than Western counterparts, a scientific and engineering talent pool trained
across chemistry, biology and regulatory sciences and an established track record in APl synthesis and complex
formulation development accumulated over decades of generic pharmaceutical exports. These three attributes
— cost, capability and credibility — collectively differentiate Indian CDMOs in an increasingly competitive global
outsourcing market.

Sources

19: Indian Pharmaceutical Industry - Overview & Growth 2031

20: Transforming India into a Global Biopharma Hub: Press Information Bureau

21: Clinical trials on naive Indians zoom - Economic Times
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COMPANY
OVERVIEW

Innova Captab Limited is an integrated pharmaceutical company engaged in

Contract Development and Manufacturing Organization (CDMO) services and 350+
Branded Generics. Over the years, our Company has evolved into a trusted Customers
partner for leading pharmaceutical companies globally, while simultaneously

strengthening its front-end presence across domestic and international

markets.

With a diversified and scalable business model, Innova operates across

4,200+

Products

two focused business areas — CDMO Services and Products and Branded

Generics. The CDMO business division caters to over 350+ customers, offering

end-to-end formulation development and manufacturing solutions across a

wide spectrum of dosage forms. The Branded Generics business, supported

by a growing portfolio and expanding geographic footprint, enables our 60+
Company to directly address healthcare needs across India and multiple

international markets.

Countries

Our Company has built a comprehensive product portfolio comprising more

than 4,200 products and maintains a presence in over 60 countries, with a

2,50,000+

strong reach of more than 2,50,000 touchpoints across India. This extensive Touchpoints
reach enables our Company to ensure timely delivery, sustained market

penetration and long-term customer engagement.

Manufacturing Capabilities

Innova operates state-of-the-art manufacturing facilities
strategically located across India, including Baddi
(Himachal Pradesh), Dehradun (Uttarakhand), Taloja
(Maharashtra) and Kathua, Jammu. The Kathua, Jammu
facility, commissioned as a greenfield expansion,
represents a significant milestone in our Company's
growth journey and enhances its multi-dosage
manufacturing capabilities. Our Company's facilities
are equipped to manufacture tablets, capsules, dry
syrups, dry powder injectables, liquid orals, ointments
and parenteral products, enabling it to cater to diverse
therapeutic categories and client requirements.

The manufacturing infrastructure is supported by robust
quality systems and stringent compliance protocols.
Our Company has received key international regulatory
certifications, reinforcing its commitment to maintaining
global quality standards and strengthening its
positioning in regulated and semi-regulated markets.
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Research and Development

Innova is a research-driven organization with a
dedicated in-house R&D center located at Baddi,
Himachal Pradesh. The facility is equipped with
pilot-scale development infrastructure and advanced
analytical laboratories to support formulation
development across multiple dosage forms.

The R&D function focuses on developing differentiated
formulations, enhancing bioavailability and

expanding product offerings across immediate-
release, sustained-release and specialty dosage forms,
including super bioavailability capsules, nano-size
formulations and modified-release technologies.

The center is supported by a team of 60+ scientists
and engineers, who work across formulation
development, analytical research and process
optimization. Through continuous investment in
product innovation and pipeline expansion, our
Company remains committed to addressing evolving
therapeutic demands and strengthening its long-term
competitive positioning. We are also establishing

an upcoming R&D facility in Panchkula, Haryana to
strengthen our innovation capabilities, accelerate
product development and support future growth.

Business Areas

Statutory Reports

Innova Captab operates through two focused and complementary business areas — CDMO Services & Products
and Branded Generics. This dual-engine model provides revenue diversification, operational flexibility and long-
term scalability, enabling our Company to balance institutional manufacturing strength with front-end market

presence.

CDMO Services

& Products

The CDMO business constitutes a key driver of our
Company's operations, supporting a substantial
share of its revenue base. Innova serves over 350+
customers, including established pharmaceutical
companies, offering end-to-end formulation
development and manufacturing services.

Its capabilities span a wide range of dosage

formats, including tablets, capsules, dry syrups,

dry powder injectables, liquid orals, ointments and
parenterals, supported by integrated expertise across
development, scale-up, commercial manufacturing
and regulatory services, ensuring efficient and cost-
effective delivery.

Operational Highlights

Achieved strong growth across both business areas,
with CDMO growing 23.8% YoY in FY 2026, while
branded generics delivered 51.4% YoY growth in

FY 2026

Strengthened global footprint, with exports
contributing 31.3% in FY 2026, driven by enhanced
client engagement, driven by deeper partnerships
with existing customers and onboarding of new
CDMO clients

Continued expansion of manufacturing capabilities,
with the Kathua, Jammu facility commencing
operations and progressing steadily in ramp-up

Achieved key regulatory milestones, including UK-
MHRA approval for Baddi and PIC/S certification for
Kathua, Jammu, strengthening access to regulated
markets

Focused on portfolio expansion, geographic diversific
ation and improved product mix to drive sustained
growth

&

Branded

Generics

The Branded Generics business anchors our Company's
market-facing operations across both domestic and
international geographies. Leveraging a steadily
expanding portfolio and a well-entrenched distribution
ecosystem, Innova caters to diverse therapeutic and
dosage forms, addressing evolving prescription needs
while enhancing access to quality healthcare solutions.

With a presence spanning India and several global
markets, the business is supported by a robust network
of distributors and stockists. Its growth momentum is
driven by calibrated geographic expansion, continuous
portfolio augmentation, focused brand-building and
marketing initiatives.

orphan HBr, Ambroxol H
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Financial Performance Overview
Revenue from operations surged 31.1% YoY to % 1,630.02 crore in FY 2026 from ¥ 1,243.68 crore in FY 2025,
driven by robust growth across key business segments and sustained market traction

EBITDA increased 26.3% YoY to ¥ 250.34 crore in FY 2026 compared to ¥ 198.20 crore in FY 2025, reflecting
operational excellence, improved efficiencies and disciplined execution

Profit after tax rose 9.9% YoY to ¥ 140.92 crore in FY 2026 from ¥ 128.26 crore in FY 2025, underlining the
Company's resilient earnings profile and consistent value creation.

Margins remained stable during the year, supported by operating leverage, an improved product mix and
disciplined cost management

Strong earnings trajectory underpinned by scale benefits and efficient utilization of resources across operations

Our Company strengthened its market presence through expanding exports, growing customer engagement and a
diversified product portfolio, reinforcing its long-term growth trajectory.

Revenue from Operations (in ¥ Crore)

Particulars FY 2024 FY 2025 FY 2026
Revenue from Operations 1,081.31 1,243.68 1,630.02

EBITDA and EBITDA Margins (in ¥ Crore & %)

Particulars FY 2024 FY 2025 FY 2026
EBITDA 166.94 198.20 250.34
EBITDA Margin (%) 15.4% 15.9% 15.4%

Profit After Tax (PAT) and PAT Margins (in ¥ Crore & %)

Particulars FY 2024 FY 2025 FY 2026
PAT 94.35 128.26 140.92
PAT Margin (%) 8.7% 10.3% 8.6%*

*Includes impact of fixed costs of Kathua, Jammu facility

Sales of Goods and Services outside India

Particulars FY 2024 FY 2025 FY 2026
Sales Outside India (% of Revenue) 23% 26% 31%

Return Ratios

Particulars FY 2024 FY 2025 FY 2026
ROE (%) 11.4% 13.4%* 12.9%*
ROCE (%) 14.3% 13.6%* 14.5%*

*Includes impact of fixed costs of Kathua, Jammu facility

Efficiency & Working Capital

Particulars FY 2024 FY 2025 FY 2026
Fixed Asset Turnover Ratio (FATR) 1.7x 1.6x 2.0x
Fixed Asset Turnover Ratio (FATR) (Ex — Kathua, Jammu) 3.5x 4.0x 4.0x
Working Capital Days 84 103 101

58 | Annual Report 2025-26

Statutory Reports

Information Technology

Information Technology continues to play a critical role in enhancing operational efficiency,
ensuring regulatory compliance and enabling scalable growth across Innova Captab's integrated
business model. As our Company expands its manufacturing footprint and strengthens its CDMO
and Branded Generics business division, digital enablement remains a key strategic lever. In line
with this, our Company is undertaking an upgrade to SAP S/4HANA, the latest version of SAP, to
further strengthen its digital backbone.

Integrated ERP and Process Automation

Our Company operates on an integrated Enterprise Resource Planning (ERP) platform that connects
manufacturing, procurement, quality control, finance, inventory and distribution functions. This integration
enhances real-time visibility across operations, improves planning accuracy and strengthens internal controls.
With the commissioning of the Kathua, Jammu greenfield facility, IT systems were implemented in alignment
with global compliance standards, ensuring seamless integration with existing operations. Automation across
production planning, batch tracking and quality documentation has improved traceability and reduced manual
intervention.

Manufacturing Digitalization

Technology deployment across manufacturing units supports process standardization, improved yield
management and enhanced compliance monitoring. Digital production records, automated data capture and
system-driven validation protocols strengthen data integrity and regulatory preparedness. With the successful
SAP go-live at Sharon, all Group companies are now operating on an SAP-powered ERP platform. This also marks
Sharon's first full year of successfully implementing and operating the ERP system.

Our Company continues to upgrade its IT infrastructure to support multi-dosage capabilities and higher production
volumes, particularly as capacity utilization increases at the Kathua, Jammu facility.

Data Security and Governance

Recognising the critical importance of data integrity in pharmaceutical operations, Innova maintains robust
IT governance frameworks. Regular system audits, controlled access protocols and data backup mechanisms
safeguard business continuity and protect sensitive information.
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Environment, Health and Safety

Innova Captab remains committed to maintaining the
highest standards of Environment, Health and Safety (EHS)
across its manufacturing operations. Our Company adheres
to applicable environmental regulations and industry best
practices to ensure responsible manufacturing processes.
Continuous monitoring of emissions, effluent treatment

and waste management systems is undertaken to minimise
environmental impact, while periodic audits and compliance
reviews strengthen operational discipline.

Health and safety of employees remain a core priority.

Our Company fosters a culture of safety through structured
training programmes, standard operating procedures and
preventive risk assessments across facilities. Regular safety
drills, equipment inspections and adherence to GMP-
compliant operational protocols help mitigate workplace
hazards and promote a safe working environment.
Emphasis is placed on proactive incident reporting and
corrective action mechanisms to ensure continuous
improvement.

With the expansion of manufacturing capabilities, including the commissioning of the Kathua, Jammu facility,

our Company has integrated advanced safety infrastructure and automation to enhance operational reliability.
Dedicated EHS teams oversee implementation of safety frameworks, energy conservation initiatives and resource
optimization practices. Innova Captab continues to strengthen its EHS systems to support sustainable growth while
safeguarding employees, communities and the environment.
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Risk Management and Mitigation

Innova Captab has established a structured and forward-looking risk management framework to safeguard its
strategic objectives and ensure sustainable growth. The framework enables systematic identification, assessment
and mitigation of risks across operational, financial, regulatory and strategic domains. Risk oversight is embedded
within our Company's governance architecture, with periodic reviews by senior management and the Board to
ensure responsiveness to evolving internal and external business conditions.

Key Risk Mitigation Measures

Competition and The Company is focused on building economies of scale into the business. It has strengthened its long-term

Supplier Risk relationships with customers and developed alternative suppliers to safeguard the raw material supply
chain.

Regulatory and The Company has a framework in place to ensure timely compliance with regulatory and secretarial

Compliance Risks requirements. The Company had also continued to upgrade and maintain its compliance process through

a third-party compliance tool. The compliances were regularly reviewed by Senior Management and all
mandatory disclosures were published on the Company's website in timely manner. The Company had
ensured prompt and timely implementation of changes and updates arising from the evolving regulatory
environment. These updates were tracked both internally and through external consultants and auditors,
who remained informed of all regulatory developments relevant to the Company.

Legal Risks The legal and compliance team is dedicated to ensure strict adherence to all relevant regulations. In close
collaboration with the Board of Directors and senior management, they work tirelessly to uphold these
regulatory standards. The Company had implemented a litigation tracker to monitor all ongoing legal
matters. Legal notices were regularly reviewed and guidance was sought from external consultants to
ensure appropriate responses and compliance. Additionally, an agreement tracker was maintained for
customer contracts and all legal matters were routed through the appointed consultants for review and
finalization. This framework enabled the Company to maintain effective oversight and control over its legal
risk exposure.

Financials Risks The Company has robust strategy and framework in place to timely Compliances of all applicable Acts,
Statutes and Internal Control over Financial Reporting. The Company had reaffirmed its internal financial
controls and standardized quarterly closings to ensure full compliance.

Operational Risks The Company has established comprehensive Standard Operating Procedures (SOPs covering all critical
operations, fully aligned with Good Manufacturing Practices (GMP) and the regulatory requirements of
global authorities and CDMO customers. Compliance is reinforced through regular audits by regulators
and customers, ensuring sustained adherence to applicable standards. Operations and production
planning are structured to support business continuity and operational resilience, supported by a robust
Business Continuity Plan (BCP) to manage unforeseen disruptions. All procedures and quality controls are
thoroughly documented to minimize risk and ensure consistent delivery. Third party risks are mitigated
through structured due diligence and clearly defined service agreements. Ongoing training programs
strengthen compliance awareness and operational excellence, reflecting the organization's continued
commitment to regulatory compliance, quality and audit readiness.




Human Resources

Human capital remains a cornerstone of Innova
Captab growth and operational excellence. As of FY
2026, our Company employs over 2,298 employees on
a standalone basis and 3,387 on a Group level. The
workforce comprises experienced scientists, engineers,
quality professionals, commercial teams and skilled
shop-floor personnel who collectively support our
Company's integrated CDMO and Branded Generics
operations.

Innova fosters a performance-driven and compliance-
oriented culture supported by structured training
programmes, technical skill enhancement and
leadership development initiatives. With expanding
manufacturing capacities and increasing product
complexity, continuous capability building across
production, quality, regulatory and commercial
functions remain a strategic priority. Our Company
emphasises employee engagement, workplace safety
and merit-based growth to attract and retain talent,
thereby strengthening organizational resilience and
long-term competitiveness.

Internal Control Systems

Our Company has established adequate internal control systems commensurate with the size and nature of its
operations. These controls ensure the orderly and efficient conduct of business, safeguarding of assets, accuracy of
financial reporting and compliance with applicable laws and regulations. Standard operating procedures, authority
matrices and system-driven controls are embedded across functions, supported by periodic internal audits and
management reviews. Observations arising from audit processes are addressed through structured corrective and
preventive action mechanisms to strengthen governance standards.

Cautionary Statement

Statements in the Management Discussion and Analysis describing our Company's objectives, projections, estimates
and expectations may constitute forward-looking statements within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed or implied due to various factors including
economic conditions, regulatory changes, input cost fluctuations, competitive pressures and other risks beyond
our Company's control. Our Company undertakes no obligation to publicly update or revise any forward-looking
statements to reflect subsequent events or developments.
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DIRECTORS' REPORT

Dear Members,

The Board of Directors (“the Board") of the Innova Captab Limited (“the Company” or "Innova") is pleased to present
the 22" Annual Report outlining the business and operations of the Company together with the Audited Standalone
and Consolidated Financial Statements for the Financial Year ("FY") ended 31 March 2026 (hereinafter referred as
"FY 2026" or "during the year"). The Board sincerely appreciates the continued trust, confidence, and support of our
shareholders. Your unwavering faith inspires us to remain focused on disciplined execution, sustainable growth, and
the creation of long term value for all stakeholders.

1. FINANCIAL PERFORMANCE:
The Audited Financial Statements of the Company for FY 2026 are prepared in accordance with the relevant
applicable Indian Accounting Standards ("Ind AS") and Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations”) and the
provisions of the Companies Act, 2013 (“the Act"). The table below sets forth the key financial parameters of the
Company's performance during the year under review:
(X in million)
Particulars Standalone Consolidated
FY 2026 FY 2025 FY 2026 FY 2025
Revenue from Operations 12,988.14 9,580.61 16,300.18 12,436.76
Other Income 132.43 167.75 74.20 120.45
Total Income 13,120.57 9,748.36 16,374.38 12,557.21
Total Expenses 12,002.35 8,549.45 14,491.74 10,847.05
Profit Before Tax 1,118.22 1,198.91 1,882.64 1,710.16
Total Tax Expenses 281.30 304.21 473.47 427.58
Profit for the year 836.92 894.70 1,409.17 1,282.58
2. REVIEW OF OPERATIONS AND STATE OF THE slightly declined to 15.4% in FY 2026 from 15.9%

COMPANY'S AFFAIRS:
Standalone Performance

During the year under review, on standalone basis,
revenue from operations increased by 35.6% to
%12,988.14 millionin FY 2026 from ¥9,580.61 million
in FY 2025. This growth was mainly influenced by
volume growth through better capacity utilization.
The EBITDA increased to % 1,646.10 million from %
1,390.74 million, demonstrating a growth of 18.4%.

The profit for FY 2026 was at ¥ 836.92 million,
decreasing by 6.46% from % 894.70 million in FY
2025 mainly impacted by fixed costs of Kathug,
Jammu facility.

Consolidated Performance

During the year under review, on consolidated basis,
revenue from operations increased by 31.1% to
% 16,300.18 million in FY 2026 from % 12,436.76
million in FY 2025. This growth was mainly due
to better capacity utilization and volume growth
across the entities. The EBITDA increased by
26.3% to ¥ 2,503.41 million. The EBITDA margin

in FY 2025 primarily on account of scaling up of
Kathua, Jammu facility. The profit for FY 2026
was at ¥ 1,409.17 million, increasing by 9.9% from
¥ 1,282.58 million in FY 2025, primarily on account
of increased gross margin offset by increased in
operational expenses due to scale up of Kathug,
Jammu facility.

Business areas

During the year under review in line with this
strategic focus, the Company has restructured
its business from four earlier areas— Contract
Development and Manufacturing Organization
("CDMOQ"), Branded Generics (Domestic), Branded
Generics (International), and Sharon—into two
consolidated business areas: CDMO and Branded
Generics. Under the revised structure, the CDMO
business area comprises the erstwhile CDMO
operations, Sharon, and a portion of International
Branded Generics, while the Branded Generics
business encompasses Domestic Branded Generics
and the remaining portion of International
Branded Generics. This reorganization enhances
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operational clarity, improves resource allocation,
and strengthens alignment with the Company's
long-term growth strategy.

The CDMO vertical enables the Company to build
and strengthen global partnerships, supported by
a diversified portfolio and robust manufacturing
capabilities. Complementing this, the Branded
Generics vertical drives front-end growth by
expanding our presence across domestic and
international markets.

A. CDMO

CDMO business continued to be the largest
business area, contributing approximately
70% to the total revenue. Revenue from this
business stood at ¥ 11,333.53 million in FY 2026,
compared to ¥ 9,156.18 million in the previous
year. CDMO business strengths lies in accredited
facilities, diversified product offerings, and deep
client relationships. We remain focused on
strengthening these partnerships and currently
serve over 350 clients, 60+ countries, reflecting
a well-diversified global presence, including
several leading pharmaceutical companies
in India. Our capabilities span a broad range
of formulations, encompassing oral solids,
injectables, and complex dosage forms. During
the vyear, our product portfolio expanded
significantly, increasing to over 4,200 products
across multiple dosage forms.

B. Branded Generics

Branded Generics operations represent the
Company's market-facing business, focused
on driving growth through owned brand-
led sales across domestic and international
markets, encompassing the domestic branded
generics portfolio along with a portion of the
international business operated through a
front-end model.

A strong and well-established domestic
distribution network with over 250,000
touchpoints, along with a growing field
force, enables deeper market penetration
and enhanced product visibility. The area
continues to demonstrate accelerated growth
momentum, delivering strong year-on-year
performance, with branded generics revenue
reaching ¥4,966.65 million in FY 2026, reflecting
a robust 51.40% year-on-year growth.

3. CONSOLIDATED FINANCIAL STATEMENTS:

64

In accordance with the provisions of the Act
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and the SEBI Listing Regulations read with Ind
AS 110-Consolidated Financial Statements, the
consolidated audited financial statement forms
part of this Annual Report.

TRANSFER TO RESERVES:

During FY 2026, the Company has not transferred
any amount to Reserves. The Board had declared
dividend out of retained earnings in accordance
with Section 123 of the Act, read with the Companies
(Declaration and Payment of Dividend) Rules, 2014.

DIVIDEND

During the year under review, the Board had
declared an interim dividend of ¥ 2/- (Rupees Two
only) per equity share of ¥ 10/- (Rupees Ten only)
each, representing 20% of face value, for the year
ended 31 March 2026. The amount of total dividend
outflow was ¥ 114.45 million. The dividend was paid
out of the retained earnings.

Further, the dividend was paid in accordance with
the Dividend Distribution Policy which is available
at Dividend Distribution Policy.

TRANSFER OF UNCLAIMED DIVIDEND TO
INVESTOR EDUCATION AND PROTECTION FUND:

Being the very first year of declaration of dividend
for the Company, the Company is not required to
transfer any amount of unpaid/unclaimed dividend
or any other amount to the Investor Education and
Protection Fund during the year under review.

SHARE CAPITAL:

As on 31 March 2026 the Authorized Share Capital
of the Company is ¥ 660,000,000 (Rupees Six
Hundred Sixty million Only) consisting of:

1. 64,000,000 (Sixty-Four million) Equity Shares of
% 10 each and

2. 2,000,000 (Two million) Preference Shares of
% 10 each

The Paid-up Share Capital of the Company is
% 572,249,290 (Rupees Five Hundred Seventy-Two
Million, Two Hundred Forty-Nine Thousand and
Two Hundred Ninety only) divided into 57,224,929
equity shares of face value of ¥ 10 each.

During the year under review, no change occurred
in the Capital Structure of the Company.

DETAILS OF SUBSIDIARY, JOINT VENTURE AND
ASSOCIATE COMPANIES:

As on 31 March 2026 the Company had three (3)

Directors’' Report (Contd.)

subsidiaries as mentioned below and there has
been no material change in the nature of business
of the subsidiaries:

1. Univentis Foundation
2. Univentis Medicare Limited
3. Sharon Bio-Medicine Limited

Pursuant to the provisions of Section 129(3) of
the Act read with Rule 5 of Companies (Accounts)
Rules, 2014, a statement containing the salient
features of Financial Statements of the Company's
subsidiary(s) and their contribution to the overall
performance of the Company in Form No. AOC-1 is
appended as Annexure-A to the Director's Report.

The Company has formulated a Policy for
determining Material Subsidiaries. The Policy
is available on the Company's website and can
be accessed at Policy for determining Material
Subsidiaries.

There are no Associate Companies or Joint Venture
Companies within the meaning of Section 2(6) of
the Act.

The consolidated financial statements presented
in this Annual Report include financial results
of the subsidiary companies. The Consolidated
Financial Statements of the Company are prepared
in accordance with Indian Accounting Standards
notified under the Companies Ind AS and forms an
integral part of this report.

Further, pursuant to the provisions of Section
136 of the Act, the Standalone and Consolidated
Financial Statements of the Company along
with relevant documents and separate Audited
Financial Statements in respect of subsidiaries,
are available on the website of the Company at
Financial Results.

Name of the Director

Mr. Manoj Kumar Lohariwala
Mr. Vinay Lohariwala

Mr. Jayant Vasudeo Rao

Mr. Archit Aggarwal

Mr. Sudhir Kumar Bassi

Ms. Priyanka Dixit

Mr. Mahendar Korthiwada

Mr. Shirish Gundopant Belapure
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CHANGE IN THE NATURE OF BUSINESS OF THE
COMPANY:

During the year under review, there was no change
in the nature of business of the Company.

PUBLIC DEPOSITS:

During the year under review, the Company has
not accepted any deposits within the meaning of
Section 73 and 76 of the Companies Act 2013, read
with Companies (Acceptance of Deposits) Rules,
2014. As on 31 March 2026 there were no deposits
lying unpaid or unclaimed.

CREDIT RATING:

The Company's financial discipline and prudence
is reflected in the strong credit ratings by rating
agencies. The credit rating of the Company had
revised upward and the brief detail of credit ratings
are disclosed in the Corporate Governance Report
which forms part of this Annual Report.

DIRECTORS, KEY MANAGERIAL PERSONNEL AND
SENIOR MANAGERIAL PERSONNEL:

a. Board of Directors:

The Board is central to the Company's
corporate governance framework and remains
committed to upholding sound governance
practices. It plays an essential role in overseeing
management to ensure that the interest of
members and other stakeholders are addressed
in both the short-term and long-term.

The composition of the Board is in conformity
with the Act and Regulation 17 of the SEBI
Listing Regulations which, inter alia, stipulates
that the Board should have an optimum
combination of executive and non-executive
directors. The composition of Board of Directors
is as follows:

Designation

Chairman and Whole-Time Director

Managing Director

Whole-Time Director

Non-Executive Non-Independent Director

Non-Executive Independent Director

Non-Executive Independent Director

Non-Executive Independent Director

Non-Executive Independent Director
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The Board of Directors of the Company is led by
the Chairman and comprises of Eight (8) Directors,
consisting of Two (2) Whole-Time Directors, One
(1) Managing Director, Four (4) Non-Executive
Independent Directors (including One (1) Woman
Independent Director) and One (1) Non- Executive
Non-Independent Director.

The details of the Board and Committee
composition, tenure of directors, areas of expertise
and other details are available in the Corporate
Governance Report which forms part of this Annual
Report.

b. Declaration by Independent Directors:

Pursuant to the provisions of Section 149 of
the Act and Regulation 25(8) of the SEBI Listing
Regulations, the Independent Directors have
submitted declarations stating that each of
them fulfils the criteria of independence as
provided in Section 149(6) of the Act along
with rules framed thereunder and Regulation
16(1)(b) of the SEBI Listing Regulations. There
has been no change in the circumstances
affecting their status as Independent Directors
of the Company. In the opinion of the Board,
the Independent Directors are competent,
experienced, proficient and possess the
necessary expertise and integrity to discharge
their duties and functions as Independent
Directors. The Independent Directors of the
Company have undertaken requisite steps
towards the inclusion of their names in the data
bank of Independent Directors maintained with
the Indian Institute of Corporate Affairs.

The Independent Directors have complied
with the Code of Conduct prescribed under
Schedule IV of the Act and the declaration by
Independent Directors had also been submitted
by them.

Further, none of the Company's Directors
are disqualified from being appointed as a
director as specified in Section 164 of the Act.
All Directors have further confirmed that they
are not debarred from holding the office of a
director under any order from SEBI or any other
such authority.

c. Retirement by Rotation:

In accordance with the provisions of Section
152 of the Act read with rules thereunder and
the Articles of Association of the Company,
Mr. Jayant Vasudeo Rao (DIN: 03627850),
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Whole-Time Director of the Company, retires
by rotation at the ensuing Annual General
Meeting ("AGM") and being eligible, has offered
himself for re-appointment. In compliance
with Secretarial Standard-2, the brief resume,
expertise and other details of Mr. Jayant
Vasudeo Rao is given in the notice convening
this AGM. Based on the recommendations of
the Nomination and Remuneration ("NRC") of
the Company, the Board has recommended his
reappointment as Director at the ensuing AGM.

Reappointment of Directors:

The Board of Directors at its Meeting held
on 25 May 2026 approved re-appointment
of Mr. Manoj Kumar Lohariwala (DIN:
00144656) as Whole-Time Director of the
Company for a period of five (5) consecutive
years commencing from 18 March 2027
upto 17 March 2032 (both days inclusive)
on the terms and conditions mentioned in
the Notice convening the ensuing 22" AGM,
subject to the approval of the shareholders
through ordinary resolution.

The Board of Directors at its Meeting held on
25 May 2026 approved re-appointment of
Mr. Vinay Lohariwala (DIN: 00144700)
as Managing Director of the Company
for a period of five (5) consecutive years
commencing from 18 March, 2027 upto
17 March, 2032 (both days inclusive) on
the terms and conditions mentioned in the
Notice convening the ensuing 22" AGM,
subject to the approval of the shareholders
through ordinary resolution.

The Board of Directors at its Meeting held on
25 May 2026 approved re-appointment of
Mr. Sudhir Kumar Bassi (DIN: 07819617) as
Non-Executive Independent Director of the
Company for a second of five (5) consecutive
years commencing from 01 April 2027 upto
31 March 2032 (both days inclusive) on
the terms and conditions mentioned in the
Notice convening the ensuing 22" AGM,
subject to the approval of the shareholders
through special resolution.

The Board of Directors at its Meeting held
on 25 May 2026 approved re-appointment of
Mr. Shirish  Gundopant Belapure (DIN:
02219458) as Non-Executive Independent
Director of the Company for a second of 5
(five) consecutive years commencing from
01 April 2027 upto 31 March 2032 (both

days inclusive) on the terms and conditions
mentioned in the Notice convening the
ensuing 22" AGM, subject to the approval of
the shareholders through special resolution.

The Board of Directors at its Meeting held
on 25 May 2026 approved re-appointment of
Mr. Mahendar Korthiwada (DIN: 09558992)
as Non-Executive Independent Director of the
Company for a second of 5 (five) consecutive
years commencing from 01 April 2027 upto
31 March 2032 (both days inclusive) on
the terms and conditions mentioned in the
Notice convening the ensuing 22" AGM,

e. Change in Key Managerial Personnel ("KMP"):

Statutory Reports

subject to the approval of the shareholders
through special resolution.

The Board of Directors at its Meeting held
on 25 May 2026 approved re-appointment
of Ms. Priyanka Dixit (DIN: 06578720) as
Non-Executive Independent Director of the
Company for a second of 5 (five) consecutive
years commencing from 01 April 2027 upto
31 March 2032 (both days inclusive) on
the terms and conditions mentioned in the
Notice convening the ensuing 22™ AGM,
subject to the approval of the shareholders
through special resolution.

During the year under review, there has been no change in the KMP of the Company. Pursuant to the
provisions of Section 203 of the Act, the KMP of the Company as on the date of this report are:

Name of the Key Managerial Personnel
Mr. Manoj Kumar Lohariwala

Mr. Vinay Lohariwala

Mr. Jayant Vasudeo Rao

Mr. Lokesh Bhasin

Mr. Mukesh Kumar Singh

Ms. Neeharika Shukla

Designation

Chairman and Whole-Time Director
Managing Director

Whole-Time Director

Chief Financial Officer

Deputy Chief Financial Officer

Company Secretary and Compliance Officer

f. Appointment and Resignation of Senior Managerial Personnel (“SMP"):

During the year under review, there has been no change in the SMP of the Company.

The SMP of the Company as on the date of this report are:

Name of the SMP

Mr. Jayant Vasudeo Rao
Mr. Lokesh Bhasin

Mr. Mukesh Kumar Singh
Ms. Neeharika Shukla

13. POLICY ON DIRECTORS’ APPOINTMENT AND

REMUNERATION:

The Company, on recommendation of its NRC,
has laid down a Nomination and Remuneration
Policy, in compliance with Section 178(3) of the Act
read with the Rules made therein and Regulation
19(4) read with Part D of Schedule Il of SEBI Listing
Regulations and Listing Agreement entered with
the Stock Exchanges (as amended from time to
time).

The Company affirms that the remuneration paid
to the Directors are as per the terms laid out in
the Nomination and Remuneration Policy of the
Company.

The Nomination and Remuneration Policy of the

Designation

Whole-Time Director

Chief Financial Officer
Deputy Chief Financial Officer

Company Secretary and Compliance Officer

Company for appointment and remuneration of
Directors, SMP including criteria for determining
qualifications, positive attributes, independence of
a Director and other matters provided under sub-
section (3) of Section 178 of the Act is available
on the Company's website at Nomination and
Remuneration Policy.

14. PARTICULARS OF REMUNERATION:

The percentage increase in remuneration, ratio
of remuneration of each Director and KMP (as
required under the Act) to the median of employees’
remuneration, as required under Section 197(12)
of the Act, read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, are set out in Annexure-B of
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this report.

Details of employees' remuneration as required
under provisions of Section 197(12) of the Act read
with Rule 5(2) & 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules,
2014 will be made available before the AGM in
electronic mode to any shareholder upon request
sent at investors@innovacaptab.com.

HUMAN RESOURCES AND EMPLOYEE RELATIONS:

The number of employees in the Company as on
31 March 2026 were 2,298. The Company places
great emphasis on ensuring gender diversity within
the organization, as at the financial year-end
3.83% of the employees were female. The Company
is putting in efforts in this aspect to improve gender
ratio.

The Company is committed to maintain a high
level of compliance with the applicable labour laws
and has implemented various policies and process
to ensure timely completion of all periodic labour
compliances and for monitoring and maintaining
the status of compliances on an on-going basis.

The Company is also pleased to announce that it
has implemented various initiatives for the benefit
of its employees, such as milestone/stage based
project management, leverage automation to
streamline operations and well-being initiatives viz.
health and fitness initiatives, employee engagement
activities, work-life balance via streamlined work
timings, monthly satisfaction surveys, employee
training and skill enhancement and rewards and
recognition/ belongingness.

ANNUAL RETURN:

Pursuant to Section 134(3)(a) and Section 92(3)
of the Act read with Rule 12(1) of the Companies
(Management and Administration) Rules, 2014, a
copy of the Annual Return is available on Company's
website at Annual Returns.

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to the provisions of Section 134(3)(c) and
134(5) of the Act , the Board of Directors hereby
state and confirm that:

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

b. we have selected such accounting policies and
applied them consistently and made judgments

| Annual Report 2025-26

18.

19.

and estimates that are reasonable and prudent
so as to give a true and fair view of the state
of affairs of the Company at the end of the
financial year and of the profit of the Company
for the year;

c. we have taken proper and sufficient care for the
maintenance of adequate accounting records
in accordance with the provisions of the Act,
to the extent applicable, for safeguarding the
assets of the Company and for preventing and
detecting fraud and other irregularities;

d. we have prepared the annual accounts on a
going concern basis;

e. we have laid down internal financial controls
to be followed by the Company and that such
internal financial controls are adequate and
were operating effectively; and

f. we have devised proper systems to ensure
compliance with the provisions of all applicable
laws and that such systems were adequate and
operating effectively.

NUMBER OF MEETINGS OF THE BOARD OF
DIRECTORS:

The Board meets at regular intervals to discuss and
decide on Company's business policy and strategies
apart from other urgent business matters.

Duringthe yearunderreview, Four (4) meetings of the
Board of Directors were convened. The intervening
gap between two consecutive meetings was within
the maximum period mentioned under Section 173
of the Act, Secretarial Standard on Board Meetings
(SS-1) and SEBI Listing Regulations as amended
from time to time. The detailed information on the
meetings of the Board is included in the Corporate
Governance Report which forms part of this Annual
Report.

ANNUAL EVALUATION OF PERFORMANCE BY THE
BOARD, ITS COMMITTEES AND OF INDIVIDUAL
DIRECTORS:

Pursuant to the applicable provisions of the Act and
the SEBI Listing Regulations, the Board of Directors
has put in place a process to formally evaluate the
effectiveness of the Board along with performance
evaluation of each Director to be carried out on
an annual basis. The performance evaluation
was carried out by the NRC in its meeting held
on 28 March 2026. The recommendations of the
Committee were subsequently considered by the
Board at its meeting held on 07 May 2026 thereby
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20.

21.

concluding the performance evaluation process.

The evaluation was conducted via a questionnaire
containing qualitative questions with responses
provided on a rating scale. Evaluation was based on
criteria such as the composition of the Board and
its Committees, their functioning, communication
between the Board, its Committees and the
management of the Company and performance
of the Directors and Chairperson of the Board
based on their participation in effective decision
making and their leadership abilities.

The outcome of the performance evaluation as
carried out on the basis of the above mechanism
was discussed by the NRC and the Board at their
respective meetings and noted the performance to
be satisfactory and it also reflected the commitment
of the Board members and its Committees to the
Company.

SEPARATE
DIRECTORS:

MEETING OF INDEPENDENT

As stipulated by the Code of Independent Directors
under Schedule IV of the Act and Regulation 25(3) of
SEBI Listing Regulations a separate meeting of the
Independent Directors of the Company was held on
28 March 2026 to review, among other things, the
performance of Non-Independent Directors and the
Board as a whole, evaluation of the performance
of the Chairman and the flow of communication
between the Board and the management of the
Company.

COMMITTEES OF THE BOARD:

During the year under review, there were no change
in the composition of the Committees of the Board.
As on the date of this Report, the following are the
Committees of the Board:

Audit Committee ("AC")

Nomination and Remuneration Committee
(HNRCH)

c. Stakeholders' Relationship Committee ("SRC")

d. Corporate Social Responsibility Committee
(IICSRH)

e. Risk Management Committee ("RMC")

The composition of various Committees and
meetings held is detailed below:

a. AUDIT COMMITTEE("AC") :

The AC is duly constituted in accordance with
the provisions of Section 177 of the Act and

Statutory Reports

Regulation 18 of the SEBI Listing Regulations.
The AC met Four (4) times during the FY 2026.
The Company Secretary of the Company acts
as a Secretary to the Committee.

The details including composition of the
AC, terms of reference, attendance etc., are
included in the Corporate Governance Report
which is a part of this Annual Report.

During the year under review, the Board has
accepted all recommendations of the AC and
accordingly, no disclosure is required to be
made in respect of non-acceptance of any
recommendation of the AC by the Board.

NOMINATION AND
COMMITTEE (“NRC"):

REMUNERATION

The NRC is duly constituted in accordance
with provisions of Section 178 of the Act and
Regulation 19 of the SEBI Listing Regulations.
The NRC met Two (2) times during the FY 2026.

STAKEHOLDERS' RELATIONSHIP COMMITTEE
(IISRC"):

The SRC is duly constituted as per the provisions
of Section 178(5) of the Act and Regulation 20
of the SEBI Listing Regulations. The SRC met
One (1) time during the FY 2026.

The details including composition of the
SRC, terms of reference, attendance etc., are
included in the Corporate Governance Report
which forms part of this Annual Report.

CORPORATE SOCIAL RESPONSIBILITY (“CSR")
COMMITTEE:

The CSR Committee is duly constituted in
accordance with the provision of Section 135 of
the Act. The CSR Committee met One (1) time
during the FY 2026.

The details, including composition of the CSR
Committee, terms of reference, attendance
etc., are included in the Corporate Governance
Report which is a part of this Annual Report.

RISK MANAGEMENT COMMITTEE (“RMC"):

The RMC is duly constituted pursuant the
provisions of the Act and Regulation 21 of SEBI
Listing Regulations. The RMC met Two (2) times
during the FY 2026.

The Company has a well-defined Risk
Management Policy and framework which
sets out the objectives and elements of risk
management within the Company and helps to
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promote risk awareness across the organization
and integrate risk management within the
corporate culture.

The Risk Management Policy inter-alia includes
well defined risk management roles within
the Company, risk appetite and risk tolerance
capacity of the Company, identification and
assessment of the likelihood and impact of
risk, risk handling and response strategy and
reporting of existing and new risks associated
with the Company's activities in a structured
manner. This facilitates timely and effective
management of risks and opportunities and
achievement of the Company's objectives.

The Board, the AC and the RMC have the
responsibility for overseeing all risks. The
RMC is, inter-alia, authorized to monitor and
review the risk assessment, mitigation and risk
management plans for the Company from time
to time and report the existence, adequacy, and
effectiveness of the above process to the Board
on a periodic basis.

The details including composition of the RMC,
terms of reference, attendance are included in
the Corporate Governance Report which is a
part of this Annual Report.

AUDITORS:
Statutory Auditors and Statutory Auditor's Report:

M/s. BS R & Co. LLP, Chartered Accountants (Firm
Registration Number 101248W/W-100022) were
appointed as Statutory Auditors of the Company,
for a term of five consecutive years to hold office
from the conclusion of 17" Annual General Meeting
of the Company held on 30" November 2021 till the
conclusion of 22" AGM to be held in the FY 2027
at such remuneration plus out of pocket expenses
and applicable taxes, as may be mutually agreed
between the Company and the Auditors.

Further, pursuant to the provisions of Section 139
and all other applicable provisions of the Act read
with Companies (Audit & Auditors), Rules, 2014, the
Company has re-appointed M/s. B S R & Co. LLP,
Chartered Accountants (Firm Registration Number
101248W/W-100022) as the Statutory Auditors of
the Company for a term of Five (5) consecutive years
in the upcoming 22" AGM of the Company i.e. from
financial year 2026-27 to financial year 2030-31
(till conclusion of 27" AGM of the Company). The
resolution seeking approval of shareholders for the
same is set out in the Notice calling the 22" Annual
General Meeting of the Company.
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M/s. B S R & Co. LLP have consented to the said
re-appointment and confirmed that their
re-appointment, if made, would be within the limits
specified in the Act and Rules made thereunder.
They have further confirmed that they are not
disqualified to be appointed as the Statutory
Auditors in terms of disqualifications as per the
provisions of Section 139 and 141 of the Act & Rules
made thereunder and SEBI (LODR) Regulations,
2015 and as mentioned in SEBI Circular No.: SEBI/
HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31
December 2024.

The Notes to the Financial Statements referred in the
Auditor's Report are self-explanatory and therefore
do not call for any comments under Section 134 of
the Act. The Auditor's Report is enclosed with the
Financial Statements in this Annual Report.

Cost Auditors:

Pursuant to the provisions of Section 148 of the
Act read with the Companies (Cost Records and
Audit) Rules, 2014, as amended from time to time,
the Company is required to maintain Cost Records
and have them audited every year. Accordingly,
the Company has made and maintained the cost
accounts and records as required.

Based on recommendation of the AC and approved
by the Board, M/s. Gurvinder Chopra & Co., Cost
Accountant, (Firm Registration Number 100260),
were appointed as the Cost Auditors of the
Company to carry out audit of the cost records of
the Company for the FY 2026.

The resolution seeking ratification of the
remuneration to the said cost auditors for the FY
2027 is set out in the Notice calling the 22" Annual
General Meeting of the Company. The Cost Auditors
have confirmed that their appointment is within the
limits of Section 141(3)(g) of the Act and that they
are not disqualified from appointment within the
meaning of Section 141(3) & (4) read with proviso
to Section 148(3) of the Act.

Secretarial Auditors and Secretarial Audit Report:

Pursuant to the provisions of Section 204 of the
Companies Act, 2013 ("the Act"), read with the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, M/s. Jaspreet
Dhawan & Associates, Practicing Company
Secretaries (FCS No. 9372, C.P. No. 8545, Peer
Review No. S2009PB119300), were appointed as
the Secretarial Auditors of the Company.

The appointment is for a term of five consecutive
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years, commencing from the conclusion of the 21t
Annual General Meeting (AGM) held in the financial
year 2025-26 and continuing up to the conclusion
of the 25" AGM of the Company.

The resolution for the aforesaid appointment was
duly approved by the shareholders at the 21¢
Annual General Meeting of the Company.

The Secretarial Audit Report in the prescribed
Form No. MR-3 of the Company received from
M/s. Jaspreet Dhawan & Associates, Practicing
Company Secretaries (FCS No. 9372) for the year
ended 31 March 2026 is annexed as Annexure-C
and forms part of this report.

There are no qualifications or observations or
adverse remarks or disclaimer of the Secretarial
Auditors in its Report.

As on 31 March 2026 the Company has 2 material
subsidiary(ies) viz. Univentis Medicare Limited
and Sharon Bio-Medicine Limited. Therefore,
as per the requirement of Regulation 24A of
SEBI Listing Regulations, the Secretarial Audit
Report of the material unlisted subsidiary(ies) of
the Company for the FY 2026 as received from
M/s. Jaspreet Dhawan & Associates, Practicing
Company Secretaries and M/s Deepti & Associates,
Practicing Company Secretaries, respectively
is annexed as Annexure-C and forms part of
this report.

Pursuant to Regulation 24A of Securities and
Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015
and Master Circular No. HO/49/14/14(7)2025-
CFD-POD2/1/3762/2026 dated 30 January, 2025,
issued by Securities and Exchange Board of Indig,
the Company has obtained Annual Secretarial
Compliance Report for the FY 2026, from
M/s Jaspreet Dhawan & Associates, Practicing
Company Secretaries on compliance of all
applicable SEBI Listing Regulations and circulars /
guidelines issued thereunder and the copy of the
same has been submitted to the Stock Exchanges
on 29 April 2026.

Internal Auditors:

Pursuant to the provisions of Section 138 of
the Act read with Companies (Accounts) Rules,
2014, M/s. Grant Thornton Bharat LLP, Chartered
Accountants, (Firm Registration Number AAA-7677)
were appointed as the Internal Auditors to conduct
the Internal Audit for the FY 2026 of the Company.

23.

24.

25.

26.

27.

Statutory Reports

MAINTENENCE OF THE COST RECORDS:

For the FY 2026, the provisions of Cost Audit
as specified by the Central Government under
Section 148 of the Act read with the Rules framed
thereunder, were applicable to the Company. As
per Section 148 of the Act read with the Companies
(Cost Records and Audit) Rules, 2014 the Company
was required to maintain cost records for the
FY 2026 and accordingly, such accounts and
records are maintained.

DETAILS IN RESPECT OF FRAUD REPORTED BY
AUDITORS:

Pursuant to Section 143(12) of the Act, during the
year under review there were no frauds reported
by the Statutory Auditors, Internal Auditors, Cost
Auditors and Secretarial Auditors of the Company
to the AC or the Board of Directors. Hence, there
is nothing to report under Section 134(3)(ca) of the
Act.

MANAGEMENT DISCUSSION AND ANALYSIS:

A detailed analysis of the Company's performance
is discussed in the Management Discussion and
Analysis for the year under review, as stipulated
under regulation 34 read with part B of Schedule
V of the SEBI Listing Regulations is available as
separate section of this Annual Report.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT:

The Securities and Exchange Board of India (“SEBI"),
in May 2021, introduced new sustainability related
reporting requirements to be reported in the specific
format of Business Responsibility and Sustainability
Report ("BRSR"). Pursuant to the same, SEBI has
mandated top 1,000 listed companies, based on
market capitalization, to submit BRSR in the format
as specified by SEBI from time to time. The same
is available as separate section as a part of this
Annual Report.

INTERNAL FINANCIAL CONTROL SYSTEMS AND
THEIR ADEQUACY:

The Board has adopted the policies and procedures
for ensuring the orderly and efficient conduct of its
business, including adherence to Company Policies,
safeguarding of assets, prevention and detection of
frauds and errors, the accuracy and completeness
of the accounting records and timely preparation of
reliable financial disclosures.

The Audit Committee evaluates the efficiency
and adequacy of Financial Control System in the
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Company, its compliance with operating systems,
accounting procedures at all locations of the
Company and strives to maintain a high Standard
of Internal Financial Control.

During the year under review, no material or serious
observation has been received from the Auditors
of the Company citing inefficiency or inadequacy
of such controls. An extensive internal audit was
carried out by M/s. Grant Thornton Bharat LLP,
Chartered Accountants (Firm Registration Number
AAA-7677) and post audit reviews were also carried
out to ensure follow up on the observations made.

VIGIL MECHANISM POLICY:

The Company has adopted a Vigil Mechanism
and Whistle Blower Policy and has established a
vigil mechanism for directors and employees in
confirmation with Section 177 of the Act and the
Rules framed thereunder and Regulation 22 of
the Listing Regulations to report their concerns.
For more details on the Vigil Mechanism and
Whistle Blower Policy, please refer to the Corporate
Governance Report. The Company is committed to
adhere to the highest standards of ethical, moral
and legal conduct of business operations and in
order to maintain these standards, the Company
encourages the employees to raise their genuine
concerns without fear of criticism. Therefore,
Company has Vigil Mechanism and Whistle Blower
Policy and has established necessary framework to
protect genuine whistle blowers, employees, third
parties from any unfair treatment. A report on the
whistle-blower complaints, as received, is placed on
quarterly basis before the AC for its review.

The Vigil Mechanism and Whistle Blower Policy is

available on the website of the Company at Vigil
Mechanism and Whistle Blower Policy.

CSR INITIATIVES:

The Company believes that while the growth and
success of its business remain a key priority, the
achievement of its broader objectives is intrinsically
linked to meeting the needs of the communities in
which it operates. Community development entails
the implementation of a long term and structured
approach aimed at creating a sustainable and
supportive framework for community progress.
Accordingly, the Company's approach to CSR
extends beyond mere statutory compliance and
is focused on creating meaningful social and
environmental value.

The CSR Committee of the Board provides oversight
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and strategic guidance for the Company's CSR
initiatives, ensuring alignment with the CSR Policy
approved by the Board. The CSR Policy outlines
the key focus and thrust areas around which CSR
programmes, projects, and activities are designed
and implemented to deliver measurable and
positive outcomes for identified stakeholder groups.
During the year under review, the Company's CSR
initiatives continued to be aligned with these focus
areas and were implemented in accordance with
the CSR Policy, thereby contributing positively to
the communities served.

A brief outline of the Policy on CSR is available on
the website of the Company at Corporate Social
Responsbility Policy.

The Annual Report on CSR activities is enclosed as
Annexure-D.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND  FOREIGN EXCHANGE
EARNINGS AND OUTGO:

The Company consciously makes all efforts
to conserve energy across its operations. The
information pertaining to conservation of energy,
technology absorption, Foreign Exchange Earnings
and Outgo as required under Section 134(3)(m)
of the Act read with Rule 8(3) of the Companies
(Accounts) Rules, 2014 is furnished in Annexure-E
and forms part of this Annual Report.

PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS:

In accordance with the provisions of Section 186 of
the Act, the details of Loans, Guarantees given and
Investments made by the Company as on 31 March
2026 are provided in the notes to the accounts of
the Standalone Financial Statements which forms
part of this Annual Report.

DIRECTORS AND OFFICERS LIABILITY INSURANCE:

The Company has in place the Directors & Officers
Liability Insurance (D&O) for all its Directors
(including Independent Directors) and Officers of
the Company in line with Regulation 25(10) of the
SEBI Listing Regulations.

PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED PARTIES:

The Company has formulated a Policy on materiality
of related party transactions and dealing with
related party transactions and the same has been
hosted on Company's website at Related Party
Transaction Policy.
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The Company has in place a robust process for
approval of Related Party Transactions and dealing
with Related Parties. As per Regulation 23 of the
SEBI Listing Regulations and Section 177 of the
Act, all the applicable related party transactions
are placed before the AC for their review and
approval. Further, prior to entering into related
party transactions of repetitive nature and in the
ordinary course of business at an arms' length basis,
omnibus approval of the AC is obtained. Further,
the Company has not entered into any material
related party transaction during the year except
with its wholly owned subsidiary. Accordingly, the
disclosure of related party transactions as required
under Section 134(3)(h) of the Act, in Form AOC-2 is
not applicable to the Company, since there were no
material transactions with related parties.

All the transactions entered during the financial
year under review with the related parties pursuant
to section 188 of the Act, were in the ordinary course
of the business, on the arm's length basis and are
reported /stated in the Notes to the Accounts of the
Standalone Financial Statements of the Company
which forms part of this Annual Report.

MATERIAL CHANGES AND COMMITMENT, IF
ANY, AFFECTING THE FINANCIAL POSITION OF
THE COMPANY THAT OCCURRED BETWEEN THE
END OF THE FINANCIAL YEAR TO WHICH THE
FINANCIAL STATEMENTS RELATE AND THE DATE
OF THE REPORT:

The Board of Directors of the Company, at its
meeting held on 19 May 2025, approved the
shifting of the Company's registered office from
601, Proxima, Plot No. 19, Sector 30A, Vashi, Navi
Mumbai, Maharashtra —400705 to 1513, 15th Floor,
Satra Plaza CHS Ltd., Plot No. 19 & 20, Sector 19D,
Vashi, Navi Mumbai — 400703, Maharashtra, India.
The change in registered office is effective from
02 June 2025 and has no impact on the financial
position of the Company.

No material changes or commitments affecting
the financial position of the Company occurred
between the end of the Financial Year to which
these Financial Statements relate and the date
of this report, except as disclosed in this Annual
Report.

35.

36.
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THE DETAILS OF DIFFERENCE BETWEEN AMOUNT
OF THE VALUATION DONE AT THE TIME OF
ONETIME SETTLEMENT AND THE VALUATION
DONE WHILE TAKING LOAN FROM THE BANKS
OR FINANCIAL INSTITUTIONS ALONG WITH THE
REASONS THEREOF:

The Company was not required to obtain this
valuation report.

DETAILS OF SIGNIFICANT MATERIAL ORDERS
PASSED BY THE REGULATORS / COURTS /
TRIBUNAL IMPACTING THE GOING CONCERN
STATUS AND COMPANY’'S OPERATION IN
FUTURE:

There are no significant material orders passed
by the Regulators / Courts / Tribunal which would
impact the going concern status of the Company or
will have bearing on Company's operations.

RISK AND AREAS OF CONCERN:

The Company has laid down a well-defined Risk
Management Policy and Business Continuity Plan
to

Identification of the Risk
Assessment of Risk
Measurement and Control
Continuous Assessment

A detailed exercise is carried out as per Business
Continuity Management ("BCM") and Standard
Operating Procedure ("SOP") designated by the
Board to identify, evaluate, manage and monitor
both business and non-business risk. In this regard,
the Company continues to exercise prudence on
its Strategic Risks, Regulatory Risks, Legal and
Secretarial Compliance Risks, Financials Risks,
Operational Risks, People Risks along with some
other risk which might affect business operation.
The Board periodically reviews the risks and
suggests steps to be taken to control and mitigate
the same through a properly defined framework.
A copy of the Risk Management Policy is placed
on the Company's website www.innovacaptab.
com and can be accessed at Risk Management
Policy.

The following are the key risks faced by the Company and mitigation plans for each of those risks:

Risk Mitigation Measures

Competition and Supplier Risk
business.

The Company is focused on building economies of scale into the
It has strengthened its long-term relationships with

customers and developed alternative suppliers to safeguard the raw
material supply chain.

Innova Captab Limited | 73


https://www.innovacaptab.com/docs/Risk%20Management%20Policy%202025-26.pdf
https://www.innovacaptab.com/docs/Risk%20Management%20Policy%202025-26.pdf
https://www.innovacaptab.com/docs/Vigil%20%20Mechanism%20&%20Whistle%20Blower%20Policy%202025.pdf
https://www.innovacaptab.com/docs/Vigil%20%20Mechanism%20&%20Whistle%20Blower%20Policy%202025.pdf
https://www.innovacaptab.com/docs/Corporate%20Social%20Responsbility%20Policy.pdf
https://www.innovacaptab.com/docs/Corporate%20Social%20Responsbility%20Policy.pdf
https://www.innovacaptab.com/docs/Policy%20on%20RPT.pdf
https://www.innovacaptab.com/docs/Policy%20on%20RPT.pdf
www.innovacaptab.com
www.innovacaptab.com

jnn va

CAPTAB

Directors’ Report (Contd.)

38.

39.

74

Risk

Regulatory and Compliance Risks

Legal Risks

Financials Risks

Operational Risks

Mitigation Measures

The Company has a framework in place to ensure timely compliance
with regulatory and secretarial requirements. The Company had also
continued to upgrade and maintain its compliances process through
a third-party compliances tool. The compliances were regularly
reviewed by Senior Management, and all mandatory disclosures were
published on the Company's website in timely manner. The Company
had ensured prompt and timely implementation of changes and
updates arising from the evolving regulatory environment. These
updates were tracked both internally and through external consultants
and auditors, who remained informed of all regulatory developments
relevant to the Company.

The legal and compliances team is dedicated to ensure strict
adherence to all relevant regulations. In close collaboration with the
Board of Directors and senior management, they work tirelessly to
uphold these regulatory standards. The Company had implemented
a litigation tracker to monitor all ongoing legal matters. Legal notices
were regularly reviewed, and guidance was sought from external
consultants to ensure appropriate responses and compliances.
Additionally, an agreement tracker was maintained for customer
contracts, and all legal matters were routed through the appointed
consultants for review and finalization. This framework enabled the
Company to maintain effective oversight and control over its legal risk
exposure.

The Company has robust strategy and framework in place to timely
compliances of all applicable Acts, Statutes and Internal Control
over Financial Reporting. The Company had reaffirmed its internal
financial controls and standardized quarterly closings to ensure full
compliances.

The Company has established comprehensive Standard Operating
Procedures (SOPs) covering all critical operations, fully aligned with
Good Manufacturing Practices (GMP) and the regulatory requirements
of global authorities and CDMO customers. Compliances is reinforced
through regular audits by regulators and customers, ensuring
sustained adherence to applicable standards. Operations and
production planning are structured to support business continuity
and operational resilience, supported by a robust Business Continuity
Plan (BCP) to manage unforeseen disruptions. All procedures and
quality controls are thoroughly documented to minimize risk and
ensure consistent delivery. Third party risks are mitigated through
structured due diligence and clearly defined service agreements.
Ongoing training programs strengthen compliances awareness
and operational excellence, reflecting the organization's continued
commitment to regulatory compliances, quality, and audit readiness.

Pursuant to Regulation 21 of the SEBI Listing Regulations, the Board of Directors have constituted Risk
Management Committee ("RMC") for monitoring and reviewing of the risk assessment, mitigation and risk

management plan from time to time.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has devised proper systems to
ensure compliance with the applicable Secretarial
Standards issued by the Institute of Company
Secretaries of India and has complied with all the
applicable provisions of the Secretarial Standards
during the year under review.

PREVENTION OF INSIDER TRADING:

For dealing in shares and Unpublished Price
Sensitive Information ("UPSI") of the Company and
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in compliance with the Securities and Exchange
Board of India (Prohibition of Insider Trading)
Regulations, 2015 (SEBI Insider Trading Regulations)
the Company has formulated and adopted the
following policies:

Code of internal procedures and conduct for
regulating, monitoring and reporting of trading
by insiders.

Code of practices and procedures for fair
disclosure of UPSI.
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41.

The aforesaid policies and codes are designed to
maintain the highest ethical standards of trading in
securities of the Company, to regulate, monitor and
ensure pre-clearance and reporting of trades by
the Designated Persons (including their immediate
relatives) identified basis their functional role/
seniorityinthe Company/itswholly owned subsidiary
Company (including step down subsidiary), advise
designated persons and employees on protection
of UPSI and on the compliances and procedures
to be followed while dealing with securities and
UPSI of the Company including entry in Structured
Digital Database, investigation procedure in case
of leak/suspected leak of UPSI and cautions them
of the consequences of violations. The said Code is
available on the website of the Company at

Code of Conduct for Prevention.

Code of practices and procedures for fair disclosure
of unpublished price sensitive information.

INFORMATIONUNDERTHE SEXUALHARASSMENT
OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has zero tolerance for sexual
harassment at workplace and has adopted a Policy
on Prevention, Prohibition and Redressal of Sexual
Harassment ("POSH" policy) at workplace in line
with the provisions of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 and the Rules made there
under to provide a safe and harassment free
workplace for every individual working in any office
of the Company.

The Company has duly set up an Internal Complaints
Committee ("ICC") in line with the requirements of
the Sexual Harassment of Women at the Workplace
(Prevention, Prohibition & Redressal) Act, 2013,
to redress complaints received regarding sexual
harassment. The detailed disclosure is mentioned
in the Corporate Governance Report which also
forms part of Annual report.

COMPLIANCE OF THE PROVISIONS RELATING TO
THE MATERNITY BENEFIT ACT, 1961:

The Company hereby confirms its compliance
with the applicable provisions of the Maternity
Benefit Act, 1961, including adherence to statutory
requirements relating to maternity leave, medical
bonus, nursing breaks and creche facility. The
Company is committed to ensuring the welfare and
rights of its women employees by implementing

42.

43.
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necessary measures and maintaining adequate
policies and internal procedures. These initiatives
aim to promote a safe, inclusive, and supportive
work environment, in line with the provisions of the
Maternity Benefit Act and other applicable laws.

OTHER INFORMATION:
Green Initiative:

In support of the “Green Initiative" undertaken
by the Ministry of Corporate Affairs ("“MCA"), to
contribute towards a greener environment, the
Company has adopted and implemented this
initiative. Accordingly, as permitted, delivery of
notices, documents, annual reports and other
communications are being sent to members via
electronic mode.

General:

No disclosure or reporting is required in respect of
the following items as there were no transactions
on these items during the year under review:

1. Issue of equity shares with differential rights as
to dividend, voting or otherwise;

2. lIssue of shares (including sweat equity shares)
to employees of the Company under any
scheme;

Buy back of the shares of the Company;

4. There is no proceeding pending under the
Insolvency and Bankruptcy Code, 2016;
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The Directors also acknowledges and appreciates
the contribution made by dedicated and loyal past
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Dealers, Suppliers etc. of the Company.

For and on behalf of the Board of Directors
Innova Captab Limited

Manoj Kumar Lohariwala
Chairman and Whole-Time Director
DIN: 00144656
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ANNEXURE A

FORM NO. AOC.1

Statement containing salient features of the Financial Statement of Subsidiaries/Associate Companies/Joint

Ventures

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

Companies (Accounts) Rules, 2014)

Part “A": Subsidiaries

Name of the Subsidiary Company

Reporting period for the subsidiary concerned, if different from the holding
company's reporting period.

Reporting currency and Exchange rate as on the last date of the relevant
Financial Year in the case of foreign subsidiaries

Share capital
Reserves & surplus
Total assets

Total Liabilities
Investments

Revenue from operation / Turnover
Profit before taxation
Provision for taxation
Profit after taxation
Proposed Dividend
% of shareholding

Date on which it became the Subsidiary of the Company

Name of the Subsidiary Company

Reporting period for the subsidiary concerned, if different from the holding
company's reporting period.

Reporting currency and Exchange rate as on the last date of the relevant
Financial Year in the case of foreign subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities

Investments

Receipts

Excess of income over expenditure

Date on which it became the Subsidiary of the Company

(% in million)

Univentis Medicare Limited

31 March 2026

Reporting currency: INR
Exchange rate: Not Applicable

1.50
974.67
2,144.12
1,167.95
10.00
2,778.73
252.62
62.16
190.46
NIL

100

31 December 2021

(% in million)

Univentis Foundation*

31 March 2026

Reporting currency: INR
Exchange rate: Not Applicable
Not Applicable

0.11

0.34

0.03

NIL

2.96

(0.43)

14 June 2021

*Univentis Foundation is a Trust and hence the details provided in the table has to be construed accordingly.
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Name of the Step Down Subsidiary Company

Reporting period for the subsidiary concerned, if different from the holding
company's reporting period.

Reporting currency and Exchange rate as on the last date of the relevant
Financial Year in the case of foreign subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities

Investments

Revenue from operation / Turnover

Profit before taxation

Total Tax Expenses

Profit after taxation

Proposed Dividend

Date on which it became the step-down subsidiary of the Company
NOTE:

1. There are no subsidiaries which are yet to commence operations

2. There are no subsidiaries which have been liquidated or sold during the year

Part “B": Associates and Joint Ventures

Not Applicable as the Company does not have any Associate and Joint Venture.

Statutory Reports

(% in million)

Sharon Bio-Medicine Limited

31 March 2026

Reporting currency: INR
Exchange rate: Not Applicable
0.05

903.78

2,142.79

1,238.96

NIL

2,404.52

539.50

129.38

410.12

NIL

30 June 2023

For and on behalf of the Board of Directors of

Innova Captab Limited

Manoj Kumar Lohariwala
Chairman and Whole-Time Director
DIN: 00144656

Date: 25 May 2026

Place: Panchkula
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Name of Director/ KMP

Mr. Manoj Kumar
Lohariwala

Mr. Vinay Lohariwala

Mr. Jayant Vasudeo Rao

Mr. Archit Aggarwal*

Mr. Sudhir Kumar Bassi

Ms. Priyanka Dixit

Mr. Mahendar Korthiwada

Mr. Shirish Gundopant
Belapure

Mr. Lokesh Bhasin

Mr. Mukesh Kumar Singh

Ms. Neeharika Shukla

ANNEXURE B

Details of Remuneration As required under section 197(12) read with Rule 5(1) of the Companies (Appointment and

Designation

Chairman and
Whole Time
Director

Managing
Director

Whole Time
Director

Non-Executive
Non-Independent
Director

Non-Executive
Independent
Director

Non-Executive
Independent
Director

Non-Executive
Independent
Director

Non-Executive
Independent
Director

Chief Financial
Officer

Deputy Chief
Financial Officer

Company
Secretary and
Compliance
Officer

Remuneration of Director /

KMP (in %)

FY 2025 FY 2026
10,043,108 14,826,961
10,043,108 14,826,961
1,760,200 1,972,051

NA NA

610,000 760,000

330,000 295,000

440,000 445,000

330,000 460,000
6,509,035 9,520,393
3,025,359 3,622,825

957,288 1,500,433

% increase in
Remuneration
in the FY 2026

48%

48%

12%

NA

25%

-11%

1%

39%

46%

20%

57%

The ratio of the remuneration of each Director to the median remuneration of the employees of the Company for
the FY 2026 is as under:

(Amount in %)

Ratio of
remuneration
of each
Director/KMP
to median
remuneration
of the
employees

66:1

66:1

9:1

NA

3:1

1:1

2:1

2:1

42:1

16:1

7:1

* Mr. Archit Aggarwal, Non-Executive Non-Independent Director, is not drawing any remuneration/ sitting fees.
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The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer,
Company Secretary or Manager, during the FY 2026: Refer the Table at Point No. | above.

The percentage increase in the median remuneration of employees during the FY 2026: In the FY 2026, there was
an increase of 43.55% in the median remuneration of employees of the Company.
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VI.

The number of permanent employees on the rolls of Company: There were 2,298 permanent employees on the
rolls of the Company as on 31 March 2026.

. Average percentile increase already made in the salaries of employees other than the managerial personnel

in the last financial year and its comparison with the percentile increase in the managerial remuneration and
justification thereof and point out if there are any exceptional circumstances for increase in the managerial
remuneration: Not Applicable

The key parameters for any variable component of remuneration availed by the directors: Not Applicable

Affirmation that the remuneration is as per the remuneration policy of the Company: It is hereby affirmed that
the remuneration paid to the Directors, KMPs and other employees is as per the Policy for remuneration of the
Directors, Key Managerial Personnel and other employees of the Company.

VII. The names of the top ten employees in terms of remuneration drawn in FY 2026

Date: 25 May 2026

Place: Panchkula

Name of Employee

Mr. Sujit Kumar Dana

Mr. Satyendra Kumar

Mr. Arvind Kumar Singh

Mr. Girdhari Lal Yadav

Mr. Jatinder Singh Mahant
Mr. Himanshu Agarwal

Mr. Rajesh Kumar Sharma
Mr. Tarang Sharma

Mr. Narayan Venkatrao Patil

Ms. Anshika Lohariwala

(@) Number of employees with remuneration drawn during the year of Rupees One Crore Two Lakhs or more: Nil

(b) Top ten employees in terms of remuneration drawn during the year and employees employed for part of the
financial year with remuneration drawn during the year of Rupees Eight lakhs fifty thousand or more per
month: Nil

(c) Top ten employees employed throughout the financial year or part thereof, who were in receipt of aggregate
remuneration in that year, at a rate which, is in excess of that drawn by the managing director or whole-time
director or manager and holds by himself or along with his spouse and dependent children, not less than two
percent of the equity shares of the Company: Not Applicable

The statement as required under Rule 5(3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 containing the aforesaid details, shall be made available to any shareholder on a specific
request made by them in writing to the Company at cs_icl@innovacaptab.com.

For and on behalf of the Board of Directors of
Innova Captab Limited

Manoj Kumar Lohariwala
Chairman and Whole-Time Director
DIN: 00144656
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ANNEXURE C

FORM NO. MR-3
Secretarial Audit Report
For the Financial Year Ended 31 March 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

Innova Captab Limited

1513, 15t Floor, Satra Plaza CHS Ltd., Plot No. 19 & 20
Sector 19D, Vashi, Navi Mumbai, Sanpada, Thane,
Maharashtra-400703, India

I have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by Innova Captab Limited,
CIN: L24246MH2005PLC150371 (hereinafter called
"the Company"). Secretarial Audit was conducted
in a manner that provided me a reasonable basis
for evaluating the corporate conducts/statutory
compliances and expressing my opinion thereon.

Based on my verification of the Company's books,
papers, minute books, forms and returns filed and
other records maintained by the company and also the
information provided by the Company, its officers, agents
and authorized representatives during the conduct of
secretarial audit, | hereby report that in my opinion,
the company has, during the audit period covering the
financial year ended 31 March 2026 complied with the
statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

| have examined the books, papers, minute books,
forms and returns filed and other records maintained
by Innova Captab Limited (“the Company") for the
financial year ended on 31 March 2026, according to
the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules
made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956
('SCRA'") and the rules made there under;

(i) The Depositories Act, 1996 and the Regulations and
bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and
the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India
Act, 1992 ('SEBI Act') ;
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The Securities and Exchange Board of
India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations 2018;

The Securities and Exchange Board of
India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

The Securities and Exchange Board of India
(Buy-back of Securities) Regulations, 2018;
(The provisions of the said regulations are not
applicable to the Company during the year
under review).

The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (The provisions of
the said regulations are not applicable to the
Company during the year under review).

The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021; (The provisions of the said
regulations are not applicable to the Company
during the year under review).

The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

The Securities and Exchange Board of India
(Depositories and Participants) Regulations,
2018;

The Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade
Practices relating to Securities Market)
Regulations, 2003;

The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021;
(The provisions of the said regulations are not

Annexure C (Contd.)

applicable to the Company during the year
under review).

(k) Securities and Exchange Board of India (Investor
Protection and Education Fund) Regulations,
2009;

(vi) The management has identified and confirmed the
following laws as being specifically applicable to
the Company:

(a) The Drugs and Cosmetics Act, 1940;

(b) The Drugs Control Act, 1950 and Rules made
thereunder;

(c) The Drugs (Prices Control) Order, 2013 and
Rules made thereunder;

(d) Clinical Trials Rules, 2019

| have also examined compliance with the applicable
clauses of the following:

(a) Secretarial Standards with regard to Meetings of
Board of Directors (SS-1) and General Meetings (SS-
2) issued by The Institute of Company Secretaries of
India;

(b) Listing Agreements entered into by the Company
with BSE Limited and National Stock Exchange of
India Limited.

During the year under review, the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards.

Based on our examination and the information received
and records maintained, | further report that:

1. The Board of Directors of the Company is duly
constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent
Directors. There were no changes in the composition
of the Board of Directors during the period under
review.

Statutory Reports

2. Adequate notice is given to all directors to schedule
the Board Meetings, agenda and detailed notes on
agenda were sent well in advance, and a system
exists for seeking and obtaining further information
and clarifications on the agenda items before the
meeting and for meaningful participation at the
meeting.

3. As per the minutes, the decisions at the Board
Meetings were taken unanimously.

I further report that there are adequate systems and
processes in the company commensurate with the size
and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

| further report that during the period under audit, no
specific events/actions occurred which had a major
bearing on the Company's affairs in pursuance of the
above referred laws, rules, regulations, guidelines,
standards.

This Report is to be read with our letter of even date
which is annexed as Annexure — A and forms an integral
part of this report.

For Jaspreet Dhawan & Associates Practicing
Company Secretaries

Jaspreet Singh Dhawan
Proprietor

Membership No.: FCS 9372
C.P. No.: 8545

Peer Review No.: 1335/2021
UDIN: F0O09372H000306053

Date: 07 May 2026
Place: Mohali
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ANNEXURE A

to Secretarial Audit Report of
Innova Captab Limited

To

The Members,

Innova Captab Limited

1513, 15t Floor, Satra Plaza CHS Ltd., Plot No. 19 & 20
Sector 19D, Vashi, Navi Mumbai, Sanpada, Thane,
Maharashtra-400703, India

My Secretarial Audit Report of even date is to be read along with this letter.

1.

Date: 07 May 2026
Place: Mohali

82

Maintenance of Secretarial records is the responsibility of the management of the Company. My responsibility is
to express an opinion on these secretarial records based on my audit.

I have followed the audit practices and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in Secretarial records. | believe that the process and practices, | followed provide a
reasonable basis for my opinion.

My audit examination is restricted only upto legal compliances of the applicable laws to be done by the Company,
we have not checked the practical aspects relating to the same;

| have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

Wherever required, | have obtained the Management representation about the Compliance of laws, rules and
regulations and happening of events, etc.

Compliance with the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to the verification of procedures on test basis.

Due to the inherent limitations of an audit including internal, financial, and operating controls, there is an
unavoidable risk that some misstatements or material non-compliances may not be detected, even though the
audit is properly planned and performed in accordance with audit practices;

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

For Jaspreet Dhawan & Associates Practicing
Company Secretaries

Jaspreet Singh Dhawan
Proprietor

Membership No.: FCS 9372
C.P. No.: 8545

Peer Review No.: 1335/2021
UDIN: FO09372H000306053
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FORM NO. MR-3
Secretarial Audit Report
For the Financial Year Ended 31 March 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

Univentis Medicare Limited

Plot No. L6, MIDC Road, Taloja,
Navi Mumbai, Taloja, Raigarh (MH),
Panvel, Maharashtra-410208, India

I have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence
to good corporate practices by Univentis Medicare
Limited, CIN: U24232MH2015PLC402722 (hereinafter
called "the Company"). Secretarial Audit was
conducted in a manner that provided me a reasonable
basis for evaluating the corporate conducts/statutory
compliances and expressing my opinion thereon.

Based on my verification of the Company's books,
papers, minute books, forms and returns filed and
other records maintained by the company and also the
information provided by the Company, its officers, agents
and authorized representatives during the conduct of
secretarial audit, | hereby report that in my opinion,
the company has, during the audit period covering the
financial year ended 31 March 2026 complied with the
statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

| have examined the books, papers, minute books,
forms and returns filed and other records maintained
by Univentis Medicare Limited ("the Company") for the
financial year ended 31 March 2026, according to the
provisions of:

() The Companies Act, 2013 (the Act) and the rules
made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956
('SCRA") and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and
bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and
the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;
(The provisions of the said regulations are not
applicable to the Company during the year under
review).

(v) The following Regulations and Guidelines prescribed

under the Securities and Exchange Board of India
Act, 1992 ('SEBI Act)) ;

(a) The Securities and Exchange Board of
India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(b) The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations 2018; (The provisions of the said
regulations are not applicable to the Company
during the year under review).

(c) The Securities and Exchange Board of
India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (The provisions
of the said regulations are not applicable to
the Company during the year under review).

(d) The Securities and Exchange Board of India
(Buy-back of Securities) Regulations 2018;
(The provisions of the said regulations are not
applicable to the Company during the year
under review).

(e) The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (The provisions of
the said regulations are not applicable to the
Company during the year under review).

(f) The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021; (The provisions of the said
regulations are not applicable to the Company
during the year under review).

(9) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015; (The provisions of the said regulations
are not applicable to the Company during the
year under review).

(h) The Securities and Exchange Board of India
(Depositories and Participants) Regulations,
2018; (The provisions of the said regulations
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are not applicable to the Company during the
year under review).

(i) The Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade
Practices relating to Securities Market)
Regulations, 2003; (The provisions of the said
regulations are not applicable to the Company
during the year under review).

(j)) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021;
(The provisions of the said regulations are not
applicable to the Company during the year
under review).

(k) Securities and Exchange Board of India
(Investor Protection and Education Fund)
Regulations,2009. ; (The provisions of the said
regulations are not applicable to the Company
during the year under review).

(vi) The management has identified and confirmed the
following laws as being specifically applicable to
the Company:

(a) The Drugs Control Act, 1950 and Rules made
thereunder;

(b) The Drugs (Prices Control) Order, 2013 and
Rules made thereunder;

| have also examined compliance with the applicable
clauses of the following:

(a) Secretarial Standards with regard to Meetings of
Board of Directors (SS-1) and General Meetings (SS-
2) issued by The Institute of Company Secretaries of
India;

During the year under review, the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards.

Based on our examination and the information received
and records maintained, | further report that:

1. The Board of Directors of the Company is duly
constituted with proper balance of Executive
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Directors, Non-Executive Directors and Independent
Directors. There were no changes in the composition
of the Board of Directors during the period under
review.

2. Adequate notice is given to all directors to schedule
the Board Meetings, agenda and detailed notes on
agenda were sent well in advance and a system
exists for seeking and obtaining further information
and clarifications on the agenda items before the
meeting and for meaningful participation at the
meeting.

3. As per the minutes, the decisions at the Board
Meetings were taken unanimously.

| further report that there are adequate systems and
processes in the company commensurate with the size
and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

| further report that during the audit period no event
occurred which had bearing on the Company's affairs in
pursuance of the above referred laws, rules, regulations,
guidelines, standards.

This report is to be read with our letter of even date
which is annexed as Annexure — A and forms an integral
part of this report.

For Jaspreet Dhawan & Associates Practicing
Company Secretaries

Jaspreet Singh Dhawan
Proprietor

Membership No.: FCS 9372
C.P. No.: 8545

Peer Review No.: 1335/2021
UDIN: FO09372H000306064

Date: 07 May 2026
Place: Mohali
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ANNEXURE A

to Secretarial Audit Report of
Univentis Medicare Limited

To

The Members,

Univentis Medicare Limited

Plot No. L6, MIDC Road, Taloja,
Navi Mumbai, Taloja, Raigarh (MH),
Panvel, Maharashtra-410208, India

My Secretarial Audit Report of even date is to be read along with this letter.

1.

Date: 07 May 2026
Place: Mohali

Maintenance of Secretarial records is the responsibility of the management of the Company. My responsibility is
to express an opinion on these secretarial records based on my audit.

| have followed the audit practices and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in Secretarial records. | believe that the process and practices, | followed provide a
reasonable basis for my opinion.

My audit examination is restricted only upto legal compliances of the applicable laws to be done by the Company,
we have not checked the practical aspects relating to the same;

| have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company

Wherever required, | have obtained the Management representation about the Compliance of laws, rules and
regulations and happening of events, etc.

Compliance with the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to the verification of procedures on test basis.

Due to the inherent limitations of an audit including internal, financial, and operating controls, there is an
unavoidable risk that some misstatements or material non-compliances may not be detected, even though the
audit is properly planned and performed in accordance with audit practices;

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

For Jaspreet Dhawan & Associates Practicing
Company Secretaries

Jaspreet Singh Dhawan
Proprietor

Membership No.: FCS 9372
C.P. No.: 8545

Peer Review No.: 1335/2021
UDIN: FO09372H000306064
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FORM NO. MR-3
Secretarial Audit Report
For the Financial Year Ended 31 March 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Sharon Bio-Medicine Limited

(CIN: U24110MH1989PLC052251)

Plot No. L6, MIDC Road, Taloja, Raigarh,
Panvel, Maharashtra-410208

We have conducted the secretarial audit of the
compliance of applicable statutory provisions and the
adherence to good corporate practices by M/s Sharon
Bio-Medicine Limited (“Company”) for the financial
year ended March 31, 2026 ("Audit Period"). Secretarial
Audit was conducted in a manner that provided me a
reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing my opinion
thereon.

Based on our verification of the Company's books,
papers, minute books, forms and returns filed within/
beyond the prescribed time and other records
maintained by the company and also the information
provided by the Company, its officers, agents and
authorized representatives during the conduct of
secretarial audit, We hereby report that in our opinion,
the Company has, during the Audit Period covering
the financial year ended on March 31, 2026 complied
with the statutory provisions listed hereunder and also
that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter.

| further report that the compliance with the applicable
laws is the responsibility of the Company and our report
constitutes an independent opinion. Our report is
neither an assurance of future viability of the Company
nor a confirmation of efficient management by the
Company.

We have examined the books, papers, minute books,
forms and returns filed and other records maintained
by the Company for the financial year ended on March
31, 2026 according to the provisions of:

i. The Companies Act, 2013 (“the Act") and the rules
made there under;

i. The Depositories Act, 1996 and the Regulations and
Bye-laws Framed there under;

iii. Foreign Exchange Management Act, 1999 and
the Rules and regulations made thereunder to the
extent of overseas Direct Investment and External
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iv.

Commercial Borrowings. (Not applicable for the
period under report);

The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act
and dealing with client.

Being an unlisted public company during the
period, the following Acts, Rules, Guidelines and
Regulations prescribed under the Securities and
Exchange Board of India Act, 1992 ("SEBI Act"),
were Not Applicable: -

(a) Securities and Exchange Board of India
(Substantial  Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities Contracts (Regulation) Act, 1956
("SCRA") and the rules made there under;

(c) Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015*

(d) Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements)
Regulations, 2018;

(e) Securities and Exchange Board of India (Share
Based Employee Benefits) Regulations, 2014;

(f) The Securities and Exchange Board of
India (Issue and Listing of Debt Securities)
Regulations, 2008;

(9) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2009;

(h) Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018;

(i) Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015; and

() Securities and Exchange Board of India (Issue
and Listing of Non-Convertible and Redeemable
Preference Shares) Regulations, 2013.

Annexure C (Contd.)

*The Company being a material subsidiary of Innova
Captab Limited ("ICL"), certain employees of the
Company have been categorized as Designated
Persons and are covered by the Code of Conduct under
The Securities and Exchange Board of India (Prohibition
of Insider Trading) Regulations, 2015, of ICL.

We have also examined compliance with the applicable
clauses of Secretarial Standards with regard to meetings
of the Board of Directors (SS-1) and General Meetings
(SS-2) issued by the Institute of Company Secretaries of
India (ICSI).

Based on the information provided by the Company,
other than general laws like fiscal, labour laws,
environmental laws, following laws/Acts are also, inter
alia, applicable to the Company:

a. The Drugs & Cosmetics Act. 1940 and the Drugs &
Cosmetics Rules 1945;

b. The Maharashtra Shops and Establishments
(Regulation of Employment and Condition of
Service) Act, 2017;

c. Sexual Harassment of Women at Workplace
(Prevention and Prohibition and Redressal) Act,
2013

During the period under review the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned
above.

We have not examined compliance by the company
with respect to:

a) Applicable financial laws, like direct and indirect
tax laws, maintenance of financial records, etc.,
since the same have been subject to review by
statutory (financial) auditors, tax auditors and other
designated professionals.

b) Listing Agreement with the Stock Exchange(s), as
the company is an Unlisted Public Company, and
is a wholly owned material subsidiary of Innova
Captab Limited.

c) As informed by the company the industry specific
laws / general laws as applicable to the company
has been complied with. The management has also
represented and confirmed that all the laws, rules,
regulations, orders, standards and guidelines as are
specifically applicable to the Company relating to
Industry / Labour, etc., have been complied with.

Recommendations as a matter of best practice:

In the course of our audit, we have made certain

Statutory Reports

recommendations for good corporate practices to the
compliance team, for its necessary consideration and
implementation by the Company.

We further report that:

The Board of Directors of the Company is duly
constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

All the decisions are carried through unanimous
approval and there was no instance of dissent in Board
or Committee meetings.

We further report that there are adequate systems and
processes in the company commensurate with the size
and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

The Compliance by the company of applicable financial
laws as to maintenance of financial record and books
of Accounts has not been reviewed in this audit since
the same are subject to review by statutory auditor and
other designated Professionals.

We further report that during the Audit Period, the
Company has not undertaken any specific events/
actions that can have a major bearing on the
Company’s compliance responsibility in pursuance of
the above-referred laws, rules, regulations, guidelines,
standards, etc.

This report is to be read with the letter of even date
which is annexed as Annexure — A which forms an
integral part of this report.

For Deepti & Associates
Practicing Company Secretaries

Deepti Grover

Proprietor

FCS No. 7654

COP No. 17546

FRN: S2016DE438900
UDIN:FO07654H000311232

Date: 07 May 2026
Place: New Delhi
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ANNEXURE A

to Secretarial Audit Report of
Sharon Bio-Medicine Limited

To

The Members,

Sharon Bio-Medicine Limited

(CIN: U24110MH1989PLC052251)

Plot No. L6, MIDC Road, Taloja, Raigarh,
Panvel, Maharashtra-410208

Our report of even date is to be read along with this letter.

1.

Date: 07 May 2026
Place: New Delhi

88

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is
to express an opinion on these secretarial records based on our audit.

We have followed the audit practice and processes as were appropriates to obtain reasonable assurance about
the correctness of the contents of the secretarial records. The Verification was done on test basis to ensure
that correct facts are reflected in secretarial records. We believe that the processes and practices, we followed
provide a reasonable basis for our opinion.

Our Audit examination is restricted only upto legal compliances of the applicable laws to be done by the Company,
we have not checked the practical aspects relating to the same;

We have not verified the correctness and appropriateness of the financial records and Books of Accounts of the
Company.

We have held discussion with the management on several points and wherever required, we have obtained the
management representation about the compliance of laws, rules and regulations and happening of events etc;

The Compliance of the Provision of Corporate and other applicable laws, rules and regulations, standards are the
responsibility of management. Our examination was limited to the verification of the procedures on test basis.

Due to the inherent limitations of an audit including internal, financial, and operating controls, there is an
unavoidable risk that some misstatements or material non-compliances may not be detected, even though the
audit is properly planned and performed in accordance with audit practices;

The Secretarial Audit Report is neither an assurance as to future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For Deepti & Associates
Practicing Company Secretaries

Deepti Grover

Proprietor

FCS No. 7654

COP No. 17546

FRN: S2016DE438900
UDIN:FO07654H000311232
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ANNEXURE D

ANNUAL REPORT ON CSR ACTIVITIES
(Pursuant to Rule 8 (1) of Companies (Corporate Social Responsibility Policy) Rules, 2014)

Brief Outline on CSR Policy of The Company:

CSR is an integral part of the Company's philosophy and value system. The Company believes in conducting
its business in a socially responsible manner and in contributing meaningfully to the sustainable development
of society. Our CSR initiatives go beyond statutory requirements and focus on creating long-term social,
environmental, and economic value.

As a responsible corporate citizen, the Company is committed to improving the quality of life of communities,
particularly those residing in and around its areas of operation. Special emphasis is placed on supporting socially
and economically disadvantaged groups, including the underprivileged and marginalized sections of society.

The Company undertakes CSR activities aimed at promoting inclusive growth, advancing social welfare, and
fostering environmental sustainability. These initiatives are designed to make a positive and measurable impact
while ensuring transparency, accountability, and ethical governance.

Through its CSR efforts, the Company seeks to create sustainable outcomes, strengthen stakeholder relationships,
and contribute to the overall well-being of society, reaffirming its commitment to good corporate citizenship.

For details of the CSR Policy along with projects and programs, kindly refer to the following weblink at Corporate
Social Responsibility Policy.

Composition of CSR Committee:

S. Name of Director Position in the  Designation in the Number of Number of

N. Committee Company meetings of meetings of
CSR Committee CSR Committee
held during the attended during

year the year
1. Mr. Vinay Lohariwala Chairman Managing Director 1 1
2. Mr. Manoj Kumar Lohariwala Member Whole-Time Director 1 1
3. Mr. Sudhir Kumar Bassi Member Non-executive, 1 1

Independent Director

Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the Company:

Composition of the CSR committee is available on the Company's website on: Composition of the CSR
committee.

CSR policy: Corporate Social Responsibility Policy.

CSR projects on: Currently there are no ongoing projects.

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

Not Applicable

(a) Average net profit of the Company as per section 135(5): ¥ 972,754,249

(b) 2% of Average net profit of the Company as per section 135(5): ¥ 19,455,085

(c) Surplus arising out of the CSR projects or programs or activities of the previous Financial Years: NIL
(d) Amount required to be set-off for the financial year, if any: ¥ 3,365,845

(e) Total CSR obligation for the Financial Year [(b) +(c) -(d)]: 16,089,240
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(3)
Item from the
list of activities
in schedule VI
to the Act

Name of the Project

(2)

Details of CSR amount spent against other than ongoing projects for the Financial Year:

(1)

S
N

Annual Report 2025-26

number

No Univentis  CSR00028556
Foundation

1,53,160

Amritsar

Punjab

No

(ii)

Promoting Education

1.

No Univentis  CSR00028556
Foundation

1,00,000

Kangra

Himachal

Yes

(vii)

Promoting Sports

2.

Pradesh

Yes

82,52,448

Baddi

Himachal

Yes

(ii)

Employment enhancing

vocation skills

Pradesh

89,62,289 Yes

Jammu

Jammu

No

(ii)

Employment enhancing

vocation skills

4.

and
Kashmir

1,74,67,897

Total CSR expenditure

during the financial year

2025-26

33,65,845

Excess set-off from the FY

2025

5.

2,08,33,742

Total amount spent under

CSR for the FY 2026

Annexure D (Contd.)

(b) Amount spent in Administrative Overheads: NIL
(c)  Amount spent on Impact Assessment, if applicable: Not Applicable
(d) Total amount spent for the Financial Year [(a) + (b) +(c)]:

(e) CSR amount spent or unspent for the Financial Year:

Total Amount

Spent for the
Financial Year. Total Amount transferred to

(in %) Unspent CSR Account as per
section 135(6)

Date of Name of the
transfer Fund

Amount

NIL - -

(f) Excess amount for set-off, if any:

Particulars
CSR Expenditure during FY 2026

Excess amount spent in FY 2025 and available for set off in FY 2026

Total amount spent in FY 2026 including amount available for set-off
Amount required to be spent in the FY 2026

Excess amount spent to be set off in the FY 2027

7. Details of Unspent CSR amount for the preceding three Financial Years:

S. Preceding Amount Amount spent
N.  Financial transferred to  in the Financial
Year Unspent CSR Year (in ).
Account under
section 135 (6)

(In%)

Amount (in %)

Amount Unspent (in 3)

135(5)

Amount

NIL

Amount transferred to any fund
specified under Schedule VIl as
per section 135(6), if any

Date of
transfer

Statutory Reports

Amount transferred to any fund specified under
Schedule VIl as per second proviso to section

Date of
transfer

Amount (%)
17,467,897
3,365,845

20,833,743
19,455,085

1,378,658

Amount
remaining to
be spend in
succeeding
financial years

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year: NO

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

(5) of section 135: Not Applicable

For and on behalf of the Board of Directors of
Innova Captab Limited

Vinay Lohariwala
Chairman-CSR Committee
DIN: 00144700

Date: 25 May 2026
Place: Panchkula

Manoj Kumar Lohariwala

Chairman and Whole-Time Director

DIN: 00144656
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ANNEXURE E

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE (DISCLOSURE UNDER
SECTION 134 (3) (M) OF THE ACT READ WITH RULE 8 (3) OF COMPANIES (ACCOUNTS) RULES, 2014)

(A) CONSERVATION OF ENERGY

()

92

The steps taken or impact
on conservation of energy

| Annual Report 2025-26

a) Retrofitting with LED lights in existing light fixtures done in phased manner
across all locations. All new purchases of lights are done of LED lights
primarily.

b) Installation of Variable Frequency drive (VFD) technology for HVAC, dust
collectors, pumps various process machines etc. implemented across all
sites. VFD incorporated in new purchases of energy related equipment at
procurement stage only.

c) Targeted zero leakage and implemented well-structured utility leakages
management program across all locations.

d) Per Unit Energy Cost Reduction Program:
e Fuel switches from High Speed Diesel to PNG for steam generation.
e Fuel switched from FO to LSHS
e Provisions for Agro Based Briquettes in boiler system.

e Maintaining unit power factor across all locations. This has helped
reduce the power demand and improve life of electrical switchgears.

e) Operationalized precise control of environmental condition of
manufacturing area.

f)  Automation system:
1. Installed limit switches sensors for air curtains.
2. Seasonal set point optimization of chillers.

3. Auto water level sensors fixed in RO plant & underground & overhead
water tanks etc.

4. Installed energy efficient air blower for aeration at ETP.
5. Re-utilizing steam condensate to pre heat the feed water.
6. Utilization of RO reject water in washrooms.
7. Lux Level of lights are being monitored periodically.
8. Regular Training and awareness session for energy conservation.
Impact of above measures:
() Reduction in energy consumption and cost.
(i) Reduction in carbon footprint.
(i) Reduction in per unit production cost.
(iv) Availability of utilities for additional user points.

(v) Increase in operational efficiencies.

Annexure E (Contd.)

(ii) The steps taken by the
company for utilizing
alternate sources of
energy

(i)  The capital investment
on energy conservation
equipment

(B) TECHNOLOGY ABSORPTION:

(ii) The efforts made towards technology
absorption

(iii)  The benefits derived like product
improvement, cost reduction, product
development or import substitution

(i)  In case of imported technology
(imported during the last three years
reckoned from the beginning of the
Financial Year)-

(a) the details of technology imported
(b) the year of import;

(c) whether the technology been fully
absorbed

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

(iv)  The expenditure incurred on Research
and Development

Statutory Reports

Company continued its steps to adopt green energy utilization as an
alternate source of energy and took various initiatives in this regard.

Company has invested substantial amounts on energy conservation
equipment across all units.

The company has continued its efforts on technology up-
gradation in the area of manufacturing of pharmaceutical

products.

1. The quality of pharmaceutical products
2. Reduction in costs

3. Increase in exports

NIL

NIL
N. A
N. A

¥ 69.95 million

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO:

Particulars
Expenditure in foreign currency

Earnings in foreign currency

Date: 25 May 2026
Place: Panchkula

Chairman-CSR Committee

FY 2026
1,356.07
2,976.77

(% in Million)

FY 2025
390.86
1,481.98

For and on behalf of the Board of Directors of
Innova Captab Limited

Vinay Lohariwala

DIN: 00144700

Manoj Kumar Lohariwala
Chairman and Whole-Time Director

DIN: 00144656
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE REPORT

At Innova Captab Limited (“the Company") Corporate
governance represents the creation and enhancement
of long-term sustainable value for stakeholders through
ethically driven and responsible business processes.
The Company is firmly committed to strengthening
its governance framework to support sustainable
growth and value creation for all stakeholders. The
Company promotes ethical and responsible leadership
at both the Board and Management levels, ensuring
transparency, integrity, and accountability across all its
operations. With well defined processes, protocols, and
institutional systems in place, the Company adheres
to high standards of corporate governance, fostering
stakeholder trust, investor confidence, and long-term
shareholder value.

Guided by the core principles of integrity, transparency,
accountability, and business ethics, the Company
embeds these values into its organizational culture,
policies, and stakeholder relationships. Its governance
philosophy emphasizes continuous improvement,
proactive regulatory compliance, and the adoption of
best governance practices. The Company endeavours
to align its strategic objectives with stakeholder
expectations  while  maintaining a robust risk
management and internal control framework.

The Company also places strong emphasis on timely,
accurate, and transparent disclosures to ensure that
stakeholders remain well informed at all times. Its
commitment to ethical business conduct ensures
that the interests of all stakeholders are protected
in a fair, balanced, and transparent manner. The
Company believes that corporate governance is an
ongoing journey and remains focused on continuously
enhancing governance practices to achieve sustainable
long-terms value creation.

CODE OF CONDUCT

The Board of Directors has adopted a comprehensive
Code of Conduct applicable to all members of the Board,
Key Managerial Personnel ("KMP") Senior Management
Personnel, and all employees of the Company, including
those of its subsidiary companies. The Code acts as a
guiding framework for everyday business conduct and
interactions, reflecting the Company's core values and
standards of ethical behaviour.

The Code is designed to promote integrity, transparency,
and accountability across the organization. It provides
guidance in identifying and addressing ethical and
legal issues, facilitates the prevention and detection
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of misconduct, and supports an organizational culture
rooted in honesty and responsibility.

The Code of Conduct is hosted on the Company's
website and can be accessed at: Code Conduct for BOD
SMP.

All Directors and members of Senior Management have
affirmed their compliance with the Code of Conduct
as approved and adopted by the Board of Directors. A
declaration to this effect, duly signed by the Managing
Director, is annexed to this Report as Annexure-1.

Further, the members of Senior Management have
confirmed that during the year under review, there
were no material financial or commercial transactions
in which they had any personal interest that could
potentially conflict with the interests of the Company.

The Corporate Governance Report is prepared as on
31 March 2026, the Company is in compliance with the
requirements stipulated under Regulations 17 to 27
read with Schedule V and Regulation 46 of Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations"”), as applicable, with regard to
corporate governance. This report contains information
of all events till 31 March 2026.

BOARD OF DIRECTORS

The Board of Directors (“the Board") is present at the
core of the Company's governance framework and
firmly believes that sound corporate governance is
both an essential guiding principle and a means to
achieve responsible and sustainable operations. The
Board bears the ultimate responsibility for the overall
management, strategic direction, and governance of
the Company and is vested with the necessary powers
and authority to discharge these duties effectively.
Through its oversight, along with support from various
Board Committees, the Board provides strategic
guidance to management and monitors the Company's
performance and adherence to governance standards.

The Board of Directors of the Company is led by
the Chairman and comprises of Eight (8) Directors
consisting of:

Managing Director 1
Whole-Time Director 2

Non-Executive

Non-Independent Director 1

Non-Executive
Independent Director

4 (including 1
Woman Director)

Corporate Governance Report (Contd.)

The profiles of Directors can be viewed at https://www.
innovacaptab.com/board-of-directors.php. During FY
2026, the composition of the Board was in conformity
with Regulation 17 of the SEBI Listing Regulations read
with Section 149 of the Companies Act 2013(" the Act").

As per Section 165 of the Act, none of the Directors on
the Company's Board hold the office of Director in more
than Twenty (20) companies including Ten (10) public
companies. None of the Directors on the Board is a
member of more than Ten (10) Board Committees and
Chairperson of more than Five (5) Board Committees
across all public companies in which he/she is a Director.
Further, as per Regulation 17A of the SEBI Listing
Regulations, none of the Directors hold Directorship
in more than Seven (7) listed entities and none of the
Independent Directors serve as Independent Director in
more than Seven (7) listed entities and in case they are
Whole-Time Director/ Managing Director in any listed
entity, then they do not serve as Independent Director in
more than Three (3) listed entities. Necessary disclosures
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regarding committee positions in other public
companies as on 31 March 2026 have been made by
the Directors. Mr. Manoj Kumar Lohariwala, Chairman
and Whole-Time Director, and Mr. Vinay Lohariwala,
Managing Director, are brothers. Apart from them, the
other Directors on the Board are not related to each
other. Further, the Managing Director and Whole-Time
Director do not serve as an Independent Director in any
listed/unlisted company.

During the FY 2026, the Board of the Company met
Four (4) times as follows:

Sr.No. Date

1. 19 May 2025

2. 07 August 2025

3. 07 November 2025
4. 23 January 2026

The quorum was present for all the meetings held during the FY 2026 and the interval between any two consecutive

meetings never exceeded 120 days.

Details of the composition of the Board, the Board meetings held during the year, attendance of Directors at Board
meetings and at the last Annual General Meeting (“AGM”) are as under:

Name of the Director DIN Designation Category of No. of Attendance at
Directorship Board the last AGM
Meetings held on 31 July
attended 2025
Mr. Manoj Kumar Lohariwala 00144656 Chairman and Promoter 4 Yes
Whole-Time Director
Mr. Vinay Lohariwala 00144700 Managing Director Promoter 4 Yes
Mr. Jayant Vasudeo Rao 03627850  Whole-Time Director  Professional 4 Yes
Mr. Archit Aggarwal 08127356 Non-Executive Non- Professional 4 Yes
Independent Director
Mr. Sudhir Kumar Bassi 07819617 Non-Executive Professional 4 Yes
Independent Director
Ms. Priyanka Dixit 06578720 Non-Executive Professional 3 Yes
Independent Director
Mr. Mahendar Korthiwada 09558992 Non-Executive Professional 3 Yes
Independent Director
Mr. Shirish Gundopant 02219458 Non-Executive Professional 4 Yes
Belapure Independent Director

During the year, all the recommendations of all the Committees were accepted by the Board.
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Number of directorships / committee memberships held by the Directors of the Company in other companies including
the names of the other listed entities where the Director of the Company is a Director and the category of their
directorship as on 31 March, 2026:

Name of the Director DIN No. of No. of No. of committee Names of other No. of
directorships chairmanship chairmanship and listed companies shares and
in other in other membership in which he/ she convertible
companies’  companies holds directorship instrument
. and category of held by non-
Chairman-  Member- directorship executive
ship ship directors
Mr. Manoj Kumar 00144656 2" - - 1** NA NA
Lohariwala
Mr. Vinay Lohariwala 00144700 2" - 1% - NA NA
Mr. Jayant 03627850 1 - - - NA NA
Vasudeo Rao
Mr. Archit Aggarwal 08127356 4 - - - NA 5,000,000
Mr. Sudhir 07819617 1 - 1 1 Saatvik Green Energy NA
Kumar Bassi Limited-Non
Executive,
Independent Director
Ms. Priyanka Dixit 06578720 - - - - NA NA
Mr. Mahendar 09558992 2 - - - NA NA
Korthiwada
Mr. Shirish 02219458 4 - 1 1 C_or9na Remedies NA
Gundopant Belapure Limited- Non
Executive,

Independent Director

Natural Capsules
Limited-Non
Executive,
Independent Director

Jubilant Pharmova
Limited - Non
Executive,
Independent Director

#Private Limited Companies and Section 8 Companies are not mentioned.

‘Mr. Manoj Kumar Lohariwala and Mr. Vinay Lohariwala are Directors in the following public companies:
1. Univentis Medicare Limited (Wholly-Owned Subsidiary)
2. Innoventis Medicare Limited

** Mr. Manoj Kumar Lohariwala, is a member of the Corporate Social Responsibility Committee of Univentis Medicare
Limited.

$Mr. Vinay Lohariwala is the Chairman of the Corporate Social Responsibility Committee of Univentis Medicare Limited.
In order to effectively discharge its duties and responsibilities, the Board of Directors recognizes the importance of
possessing an appropriate balance of skills, experience, and expertise. The Board seeks to maintain a complementary

mix of competencies across its members, enabling informed decision making, effective oversight, and strategic
guidance in line with the Company's objectives.
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The key skills, expertise, and competencies collectively represented on the Board are summarized below, along with

the Directors contributing to each area:

Name i 9
Strategic Industry Financial Governance, Diversity
Leadership Experience Expertise Risk and
Compliance

Mr. Manoj Kumar Lohariwala v v - - v
Mr. Vinay Lohariwala v v v v v
Mr. Jayant Vasudeo Rao v v - v v
Mr. Sudhir Kumar Bassi v - v v v
Mr. Mahendar Korthiwada v v - - v
Mr. Shirish Gundopant Belapure 4 v - - v
Ms. Priyanka Dixit v - - v v
Mr. Archit Aggarwal v - v - v
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