SIVA KRISHNA & NARAYAN

CHARTERED ACCOUNTANTS

AUDITOR'’S REPORT

TO
THE MEMBERS OF SAI LIFE SCIENCES INC.

Report on Financial Statements

We have audited the accompanying financial statements of SAI LIFE SCIENCES INC, ('the Company’),
which comprise the Balance Sheet as of 31st March 2025, the statement of Profit and Loss and the cash
flow statement for the year then ended, and a summary of significant accounting policies and other
explanatory information. The financial statements are in US$ and are converted into Indian INR based
on the conversion rate applicable. Sai Life Sciences Inc., USA is a subsidiary of Sai Life Sciences Ltd.,
India

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give
a true and fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We have
taken into account the provisions of the Companies Act, the accounting and auditing standards and
matters which are required to be included in the audit report under the provisions of the Act and the
Rules made there under. We conducted our audit in accordance with the Standards on Auditing specified
under Section 143(10) of the Act. Those Standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are tree from material misstatement.

An Audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the Ind AS financial statements. The procedures selected depend upon the Auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statement, whether due to fraud or
error.

In making those risk assessments, the auditor considers internal control relevant to the Company’s
preparation and fair presentation of the Ind AS financial statements in order to design audit procedures
that appropriate in the circumstances. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of the accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion.
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SIVA KRISHNA & NARAYAN

CHARTERED ACCOUNTANTS

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind As financial statements give the information required by the Actin the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India.

a)

b)

In the case of the Balance Sheet, of the state of affairs of the Company as of 315t March
2025

In the case of the statement of Profit and Loss, of the profit for the year ended on 31st
March 2025

Report on Other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, we repoft that:

a)

b)

c)

d)

e)

f)

We have sought and obtained all the information and explanations which to the best of cur
knowledge and belief were necessary for the purposes of our audit.

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

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

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

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

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

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

ii. The Company did not have any long-term contracts, including derivative
contracts for which there were any material foreseeable losses.

iii. There has been no delay in transferring amounts required to be transferred
to the Investor Education and Protection Fund by the Company

For Siva Krishna & Narayan
Chartered Accountants

Place: Hyderabad
Date: 13 MAY 2025
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SIVA KRISHNA & NARAYAN

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS AND
REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF SAI LIFE SCIENCES LIMITED
Opinion and Conclusion

We have (a) audited the Financial Results for the year ended 31 March 2025 and (b) reviewed the
Financial Results for the quarter ended 31 March 2025 (refer ‘Other Matters’ section below), which
were subject to limited review by us, both included in the accompanying “Statement of Financial
Results for the Quarter and Year Ended 31 March 2025” of SAI LIFE SCIENCES INC.,USA (“the
Company”- being a 100% subsidiary of Sai Life Sciences Ltd., “Parent company”), (“the
Statement”), and being submitted by the Company pursuant to the Parent company requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (“the Listing Regulations™).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to
us, the Financial Results for the year ended 31 March 2025:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

il. gives a true and fair view in conformity with the recognition and measurement principles
faid down in the Indian Accounting Standards and other accounting principles generaily
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Financial Results for the quarter ended 31 March 2025

With respect to the Financial Results for the quarter ended 31 March 2025, based on our
review conducted as stated in paragraph (b) of Auditor's Responsibilities section below,
nothing .has come to our attention that causes us to believe that the Financial Results for the
quarter ended 31 March 2025, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Basis for Opinion on the Audited Financial Results for the year ended 31 March 2025

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities section below. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are
relevant to our audit of the Financial Results for the year ended 31 March 2025 under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion.

Hyderabad
irm Reg. No:
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SIVA KRISHNA & NARAYAN @A%

CHARTERED ACCOUNTANTS

Management’s and Board of Directors’ Responsibilities for the Statement

This Statement which includes the Financial Results is the responsibility of the Company’s Board of
Directors and has been approved by them for the issuance. The Financial Results for the year
ended 31 March 2025 has been compiled from the related audited financial statements. This
responsibility includes the preparation and presentation of the Financial Results for the quarter and
year ended 31 March 2025 that give a true and fair view of the net profit and other comprehensive
income and other financial information in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Financial Results that give a true and fair view and is free from material misstatement, whether
due to fraud or error.

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

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities
(a) Audit of the Financial Resulits for the year ended 31 March 2025

Our objectives are to obtain reasonable assurance about whether the Financial Results for
the year ended 31 March 2025 as a whole is free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this Financial Results.

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

: ¢ Identify and assess the risks of material misstatement of the Annual Financial Results,
p A\ whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is

}d ), higher than for one resulting from error, as fraud may involve collusion, forgery,
J intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.
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SIVA KRISHNA & NARAYAN

CHARTERED ACCOUNTANTS

* Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

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

» Evaluate the overall presentation, structure and content of the Annual Financial Results,
including the disclosures, and whether the Annual Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

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

(b) Review of the Financial Results for the quarter ended 31 March 2025

We conducted our review of the Financial Results for the quarter ended 31 March 2025 in
accordance with the Standard on Review Engagements (“SRE”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
ICAI. A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Other Matters

* The Statement includes the results for the Quarter ended 31 March 2025 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. -

f‘.‘;. /, ’ - X \I\‘&

| 2)

Page3

H.0: 102, Abhiteja Estate, 10-2-289/120/32,334/2RT, PS.Nagar, Masab Tank, HYDERABAD - 500 028 INDIA.
Ph: 040-2334 6344, Mobile: +91 98491 00988, Email: skn@sknca.com, rvnsastry1971@gmail.com



SIVA KRISHNA & NARAYAN

CHARTERED ACCOUNTANTS

e As stated in Note 3, financial information relating to the quarter ended 31 March 2024 are
prepared in accordance with Ind AS 34, included in the Statement have been furnished to us
by the Management and have not been subjected to audit or review by us.

Our report on the Statement is not modified in respect above matters.
For SIVA KRISHNA & NARAYAN

Chartered Accountants
(Firm’s Registration No. 03883S)

&WLMV

R V N Sastry

Partner 1 Hyderabad
Membership No. 206635 A\ & \Firm Reg. No:
UDIN:25206635BMKSWT6928 033835

Place: Hyderabad
Date: 13 MAY 2025
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SAI LIFE SCIENCES INC.
Website: www.sailife.com

Registered Office: 300 North Beacon Street, Suite 302, Watertown, MA 02472, USA

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025
(Rs. in million, except per share data)
S.No| Particulars Quarter Ended Year Ended
31 March 2025 31 December 2029 31 March 2024 31 March 2025 31 March 2024
Unaudited Unaudited tnatigited Audited Audited
(Refer Note 3) {Refer Note 3)
INCOME
I |Revenue from operations 315.75 304.08 234.96 1,191.38 986.48
Il |Total income 315.75 304.08 234.96 1,191.38 986.48
il |EXPENSES
Cost of material, chemicals & reagents consumed 90.77 83.64 57.55 335.58 257.17
Employee benefits expense 145.80 107.78 153.59 572.27 598.21
Finance costs 17.43 14.86 15.13 61.98 62.60
Depreciation and amortisation expense 34.16 30.45 30.77 126.32 122,92
Other expenses 45.01 31.41 47.67 138.14 147.47
Total expenses (1) 333.17 268.14 304.71 1,234.29 1,188.36
IV |Profit before tax (If - () (17.42) 35.94 (69.75) (42.91) (201.88)
V |Tax expense
{i) Current tax - - (2.17) - (2.17)
(i) Deferred tax {0.24) 8.86 (13.70) (7.15) (49.11)
Total tax expense (V) (0.24) 8.86 (15.87) (7.15) {51.28)
VI |Profit for the period / year (IV - V) (17.18) 27.08 {53.88) (35.76) (150.60)
Paid-Up Equity share capital 17.73 17.73 13.55 17.73 13.55
Other equity 612,67 303.26
VIl |Earnings per equity share Not Annualised Not Annualised Not Annualised Annualised Annualised
a) Basic (81.97) 134.38 (291.62) (170.62) (815.10)
b) Diluted (81.97) 134.38 (291.62) (170.62) {815.10)

See accompanying notes to the financial results
Notes:

1 The above standalone financial results of Sai Life Sciences Inc., ('the Company') for the quarter and year ended 31 March 2025 have been prepared in accordance with Indian
Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and in terms of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. ‘

2 The above Standalone financial results of the Company have been approved by the Board of Directors of the Company at the meeting held on 13 May 2025. The Standalone
financial results for the quarter ended 31 March 2025 have been reviewed and the year ended 31 March 2025 have been audited by Siva Krishna & Narayan Chartered
Accountants , the statutory auditors of the Company. The statutory auditors of the Company have issued an unmodified conclusion in respect of the limited review for the
quarter ended March 31, 2025 and have expressed an unmodified opinion on the standalone financial results for the year ended March 31, 2025.

3 The comparative financial results for the quarter ended 31 March 2025 are balancing figures between the audited figures in respect of the financial year ended 31 March 2025
and the published unaudited year to date figures for the nine months ended 31 December 2024 which were subjected to limited review by ‘the statutory auditors of the
Company. The comparative financial results for the quarter ended 31 March 2024 are presented solely based on the information compiled by the management in accordance
with Ind AS-34 and have not been reviewed by the statutory auditors. However, the management has exercised necessary diligence in preparing of the financial results of this
period.

4  The Sai Life Sciences INC (USA), is a 100 % wholly owned Subéidiary company of Sai Life Sciences Limited, India.

5  During the year ended 31 March 2025 the company alloted 49,529 equity shares of $1 Per share each to its parent compnay, Sai Life Sciences Limited at a premium of $79.76

For and on behalf of the Board of Directors of
Sai Life Sciences inc

J/MZ/

Krishnam Raju
Place: Hyderabad Director
Date: 13 May 2025



SAI LIFE SCIENCES INC.
Woebsite: www.sailife.com

Registered Office: 300 North Beacon Street, Suite 302, Watertown, MA 02472, USA

STANDALONE BALANCE SHEET
{Rs. in million, except per share data)
. As at
Sl.No. |Particulars 31 March 2025 31 March 2024
INR INR
Audited Audited
ASSETS
| NON-CURRENT ASSETS
(a) Property, plant and equipment 394.07 374.31
(b) Right-of-use assets 600.76 571.66
{c) Intangible assets 3.83 7.16
{d) Other financial assets 1.57 1.53
(e) Deferred tax Asset (net) 141.79 131.30
{f) Non-current tax assets {net) 2.25 1.39
(g) Other non-current assets 2.56 0.95
Total non-current assets 1,146.83 1,088.30
]} CURRENT ASSETS
(a) Inventories 5.32 13.71
(b) Financial assets
(i) Trade receivables 216.68 96.90
(i} Cash and cash equivalents 56.03 47.04
(c) Other current assets 23.51 27.14
Total current assets 301.54 184.79
TOTAL ASSETS (I + I) 1,448.37 1,273.09
EQUITY AND LIABILITIES
| EQUITY
(a) Equity share capital 17.73 13.55
(b) Other equity 612.67 303.26
Total equity 630.40 316.81
1l LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 576.99 546.86
Current liabilities
(a) Financial liabilities
(i) Lease liabilities 80.74 60.79
(ii) Trade payables
(A) Total outstanding dues of creditors other than micro and small enterprises 97.40 227.72
(b) Other current liabilities 62.84 120.91
Total current liabilities 240.98 409.42
TOTAL EQUITY AND LIABILITIES (I + 1) 1,448.37 1,273.09




SAI LIFE SCIENCES INC.
Waebsite: www.sailife.com
Registered Office: 300 North Beacon Street, Suite 302, Watertown, MA 02472, USA

STANDALONE CASH FLOW STATEMENT

(Rs. in million, except per share data)

For the year ended

SLMo [Particulars 31 March 2025 | 31 March 2024
. INR INR
Audited Audited

A CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax (42.91) {201.88)
Adjustments for :
Depreciation and amortisation expense 126.32 122.92
Finance costs 61.98 62.60
Operating cash flows before working capital changes 145.39 {16.36)
Decrease in inventories 8.39 0.39
{Increase)/decrease in trade receivables (119.78) 38.04
{Increase)/decrease in other current assets 1.69 (10.48)
Increase/(decrease) in trade payables (130.32) 126.24
Decrease in other non-current and current liabilities (58.07) (15.45)
Net cash generated from/(used in) operating activities (152.70) 122.38
Income-taxes paid, net (0.86) (2.26)
Net cash generated from/{used in) operating activities (A) {153.56) 120.12

B CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment and other intangible assets
(including capital work in progress, capital advances and capital creditors) (45.76) (15.65)
Net cash used in investing activities (B) {45.76) (15.65)

C CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of equity shares 338.39 -
Lease payments (68.09) {54.60)
Lease finance Cost {61.99) (62.60)
Net cash generated from/(used in) financing activities (C) 208.31 (117.20)
Net increase/(decrease) in cash and cash equivalents during the year (A + B + C) 8.99 {12.73)
Cash and cash equivalents at the beginning of the year 47.04 59.77
Cash and cash equivalents at the end of the year (Note 1 below) 56.03 47.04
Note 1:
Cash and cash equivalents includes
Balances with banks 56.03 47.04

56.03 47.04




Sai Life Sciences Inc.,
Balance Sheet as at 31 March 2025
(All amounts in Millions, except share data and where otherwise stated)

Note As at As at
31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR USD INR

ASSETS
Non-current assets
(a) Property, plant and equipment 3 4.61 394.07 4.49 374.31
(b) Right-of-use assets 4 7.03 600.76 6.82 571.66
{c) Intangible assets 5 0.05 3.83 0.09 7.16
‘(d) Other financial assets 6 0.02 1.57 0.02 1.53
(e) Deferred tax Asset (net) 7 1.66 141.79 1.57 131.30
(f) Non-current tax assets (net) 8 0.03 2.25 0.02 1.39
(g) Other non-current assets 9 0.03 2.56 0.01 0.95
Total non-current assets . 13.43 1,146.83 13.02 1,088.30
Current assets
(a) Inventories ’ 10 0.06 5.32 0.16 13.71
(b) Financial assets

(i) Trade receivables 11 2.53 216.68 1.16 96.90

(ii) Cash and cash equivalents 12 0.66 56.03 0.56 47.04
(c) Other current assets 9 0.27 23.51 0.34 27.14
Total current assets 3.52 301.54 2.22 184.79
Total assets 16.95 1,448.37 15.24 1,273.09
EQUITY AND LIABILITIES
Equity :
(a) Equity share capital 13 0.23 17.73 0.18 13.55
(b) Other equity 14 7.13 612.67 3.61 303.26
Total equity 7.36 630.40 3.79 316.81
Liabilities
Non-current liabilities
(a) Financial liabilities

(i) Lease liabilities 15 6.75 576.99 6.56 546.86
Total non-current liabilities 6.75 576.99 6.56 546.86
Current liabilities
(a) Financial liabilities

(i) Lease liabilities 15 0.94 80.74 0.73 60.79

(ii) Trade payables 16 1.16 97.40 271 227.72
(b) Other current liabilities 17 0.74 62.84 . 1.45 120.91
Total current liabilities 2.84 240.98 4.89 409.42
Total equity and liabilities 16.95 1,448.37 15.24 1,273.09
See accompanying notes forming part of these standalone financial statements
In terms of our report attached
For SIVA KRISHNA & NARAYAN For and on behalf of the Board of Directors of
Chartered Accountants Sai Life Sciences Inc
Firm's Registration Numberyf

/S

Lo, A =

VYA A D+ Hyderabad

* \Firm Reg. No:

R.V.N. SASTRY 038835 Krishnam Raj
Partner Director
Membership No.: 206635
Place: Hyderabad Place: Hyderabad

Date: 13 May 2025 Date: 13 May 2025



Sai Life Sciences Inc,,
Statement of Profit and Loss for the year ended 31 March 2025
(All amounts in Millions, except share data and where otherwise stated)

For the year ended For the year ended
Note 31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR Usb INR

Income
Revenue from operations 18 14.09 1,191.38 11.91 986.48
Total income 14.09 1.191.38 11.91 986.48
Expenses
Cost of materials consumed 19 3.97 33558 3.11 257.17
Employee benefits expense 20 6.77 -572.27 7.23 598.21
Finance costs 21 0.73 61.98 0.76 62.60
Depreciation and amortisation expense 22 1.49 126.32 1.47 122.92
Other expenses 23 1.64 138.14 1.78 147.47
Total expenses 14.60 1.234.29 14.35 1,188.36
Profit before tax (0.51) (42.91) (2.44) (201.88)
Tax expense 24

(i) Current tax - - 0.03) 2.17)

(ii) Deferred tax (0.08) (7.15) (0.59) (49.11)

Total tax expense (0.08) (7.15) (0.62) (51.28)
Profit for the year (A) (0.43) (35.76) (1.82) (150.60)
Earnings per equity share (in absolute § and X terms)
Basic 25 (2.05) (170.62) (9.85) (815.10)

See accompanying notes forming part of these standalone financial statements

In terms of our report attached

For SIVA KRISHNA & NARAYAN
Chartered Accountants
Firm's Registration Number; &

dosh

R.V.N. SASTRY
Partner
Membership No.: 206635

)
kA
Hyderabad | Z

Firm Reg. No:/
038835

Place: Hyderabad
Date: 13 May 2025

For and on behalf of the Board of Directors of

Sai Life Sciences Inc

Krishnam Raju {
Director

Place: Hyderabad
Date: 13 May 2025



Sai Life Sciences Inc.,
Cashflows Statement for the year ended 31 March 2025
(All amounts in Millions, except share data and where otherwise stated)

Cash flow from operating activities
Profit before tax
Adjustments for :
Depreciation and amortisation expense
Finance costs
Operating cash flows before working capital changes
(Increase)/decrease in inventories
(Increase)/decrease in trade receivables
(Increase)/decrease in other current assets
Increase in trade payables
(Decrease) in other non-current and current liabilities
Net cash generated from / (used in) operating activities
Income-taxes paid, net
Net cash generated from/(used in) operating activities (A)

Cash flows from investing activities
Purchase of property, plant and equipment and other intangible assets ( including capital
work in progress, capital advances and capital creditors)

Net cash used in investing activities (B)

Cash flows from financing activities
Proceeds from issue of equity shares
Lease payments
Lease finance Cost
Net cash generated from/(used in) financing activities (C)

Net (decrease) / Increase in cash and cash equivalents during the year (A + B+ C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year (Note 1 below)

Note 1:
Cash and cash equivalents includes
Balances with banks

For the year ended For the year ended
31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR Usb INR
(0.51) (42.91) (2.449) (201.88)
1.49 126.32 1.47 122.92
0.73 61.98 0.76 62.60
1.71 145.39 (0.21) (16.36)
0.10 8.39 0.01 0.39
(1.37) (119.78) 0.48 38.04
0.01 1.69 (0.14) (10.48)
(1.55) (130.32) 1.51 126.24
(0.71) " (58.07) (0.19) (15.45)
(1.81) (152.70) 1.46 122.38
{0.01) (0.86) (0.03) (2.26)
(1.82) (153.56) 1.43 120.12
0.54) (45.76) (0.18) (15.65)
(0.54) (45.76) (0.18) (15.65)
4.00 338.39 - -
(0.81) (68.09) (0.66) (54.60)
(0.73) (61.99) (0.76) (62.60)
2.46 208.31 (1.42) (117.20)
0.10 8.99 0.17) (12.73)
0.56 47.04 0.73 59.77
0.66 56.03 0.56 47.04
0.66 _56.03 0.56 47.04
0.66 56.03 0.56 47.04

In terms of our report attached

For SIVA KRISHNA & NARAYAN
Chartered Accountants _
Firm's Registration Numbepz#t

N
l &
N LM

R.V.N. SASTRY
Partner
Membership No.: 206635

Place: Hyderabad
Date: 13 May 2025

For and on behalf of the Board of Directors of
Sai Life Sciences Inc

Lo

Krishnam Raju
Director
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Sai Life Sciences Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

1.

Significant Accounting policies
The following are significant accounting policies of Sai Life Sciences Inc., Wholly owned subsidiary company of Sai Life Sciences Limited, Plot No. DS-7, IKP
Knowledge Park, Turkapally Village, Shameerpet Mandal, Medchal-Malkajgiri District-500078, Telangana.

a Basis of Preparation
The Ind AS financial statements have been prepared on the basis of going concern, under the historical cost convention.

b Use of estimates
Preparation of the Ind AS financial statements in conformity with generally accepted accounting principles requires the management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent liabilities as at the date of financial statements and the reported
amounts of revenue and expenses during the reported period. Actual results could differ from those estimates.

¢ Revenue Recognition
Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured.
Revenue for the services rendered is recognised as services are performed on “cost plus mark up” in accordance with the terms of the arrangement with the
respective parties for consulting income.
Revenue includes revenue for conducting research activities for client.

d Foreign Currency Transaction
Transactions in foreign currency are recorded on the basis of ‘monthly average rates prevailing during the month in which the transaction is made (which
approximate the exchange rates prevailing on the date of transaction). Monetary assets and liabilities denominated in foreign currency are translated at the rate of
exchange at the balance sheet date and resultant gain or loss is recognised in the balance sheet under equity section of foreign currency translation reserve.

Notes forming part of Ind AS Financial Statements
a The Company is a 100 % wholly owned Subsidiary company of Sai Life Sciences Limited, India
b There is no cash in hand balance in the Company as on the Balance Sheet date.
¢ The company holds US $0.27 with Citi Bank and $ 0.39 with HSBC Bank. .
d For Balance Sheet items are recorded at the closing rate of INR 85.48 per US § and for statement of Profit & Loss items at an average rate INR 84.56 per US$
e The Ind AS Financial Statements are verified and signed by us for the purpose of consolidation of Ind AS financial statements of the parent company as required
by the Board of Directors of the parent company Sai Life Sciences Lid, India.

< Space intentionally left blank >



Sai Life Sciences Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

3. Property, plant and equipment USh INR
Plant and Furnitures Computers Total Plant and Furnitures Computers Total
equipment and fixtures equipment and fixtures

Cost or deemed cost

Balance as at 1 April 2023 5.14 0.27 0.17 5.58 421.33 2245 14.30 458.08
Additions 0.18 - - 0.18 15.65 - - 15.65
Adjustments - - - - 6.33 0.34 0.21 6.88
Balance as at 31 March 2024 5.32 0.27 0.17 5.76 443.31 22.79 14.51 480.61
Additions 0.54 - - 0.54 45.76 - - 45.76
Adjustments - - - - 11.00 0.57 0.36 11.93
Balance as at 31 March 2025 5.86 0.27 0.17 6.30 500.07 23.36 14.87 538.30

Accumulated depreciation

Balance as at 1 April 2023 0.68 0.05 0.11 0.84 56.28 4,02 8.50 68.80
Charge for the year 0.36 0.03 0.04 0.43 29.65 2.24 431 36.20
Adjustments ’ - - - t- 1.06 0.08 0.16 1.30
Balance as at 31 March 2024 1.04 0.08 0.15 1.27 86.99 6.34 12.97 106.30
. Charge for the year 0.37 0.03 0.02 0.42 31.00 2.29 1.52 34.81
Adjustments - - - - 2.60 0.18 0.34 3.12
Balance as at 31 March 2025 141 0.11 0.17 1.69 120.59 8.81 14.83 144.23

Net carrying amount
As at 31 March 2024 4.28 0.19 0.02 4.49 356.32 16.45 1.54 374.31

As at 31 March 2025 445 0.16 - 4.61 379.48 14.55 0.04 394.07

< Space intentionally left blank >



Sai Life Sciences Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

4. Right-of-use assets USD INR
Buildings L 2ntand Total Buildings L entand Total
equipment - equipment

Cost or deemed cost

Balance as at 1 April 2023 . 10.23 0.77 11.00 838.65 62.26 900.91
Additions during the year 0.09 - 0.09 7.51 - 7.51
Disposals / Adjustments - - - 14.76 0.94 15.70
Balance as at 31 March 2024 10.32 0.77 11.09 860.92 63.20 924.12
Additions during the year 1.19 0.03 1.22 100.29 243 102.72
Disposals / Adjustments 0.04 - 0.04 21.59 2.45 24.04
Balance as at 31 March 2025 11.55 0.80 12.35 982.80 68.08 1.050.88

Accumulated depreciation

Balance as at 1 April 2023 3.09 . 0.17 3.26 251.70 12.28 263.98
Charge for the year 0.96 0.05 1.01 79.49 © 414 83.63
Disposals / Adjustments - - - 4.58 0.27 4.85
Balance as at 31 March 2024 4.05 0.22 4.27 335.77 16.69 352.46
Charge for the year 0.99 0.05 1.04 83.69 4.27 87.96
Disposals / Adjustments - - 9.24 0.46 9.69
Balance as at 31 March 2025 5.04 0.27 5.32 428.70 21,42 450.11

Net carrying amount
As at 31 March 2024 6.27 0.55 6.82 525.15 46.51 571.66
As at 31 March 2025 6.51 0.53 7.03 554.10 46.66 600.76

< Space intentionally left blank >



Sai Life Sciences Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

5. Intangible assets USD INR
i B Acquired software Acquired software

Cost or deemed cost

Balance as at 1 April 2023 0.30 24.74
Adjustments - 0.37
Balance as at 31 March 2024 0.30 25.11
Adjustments - 0.62
Balance as at 31 March 2025 0.30 25.73

Accumulated amortization

Balance as at 1 April 2023 0.17 14.23
Charge for the year 0.04 3.49
Adjustments ' - 0.23 °
Balance as at 31 March 2024 0.21 17.95
Charge for the year 0.04 ' 3.56
Adjustments - 0.39
Balance as at 31 March 2025 0.25 21.90

Net carrying amount
As at 31 March 2024 0.09 7.16
As at 31 March 2025 0.05 3.83

< Space intentionally left blank >



Sai Life Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

Asat As at
31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR USD INR
6. Financial assets
(i) Other financial assets -
Security deposits 0.02 1.57 0.02 1.53
0.02 1.57 0.02 1.53
7. Deferred tax Asset (net) 1.66 141.79 1.57 131.30
1.66 141.79 1.57 131.30
8. Non-current tax assets (net)
Advance income-tax (net of provision for taxation) 0.03 2.25 0.02 1.39
0.03 2.25 0.02 1.39
9. Other assets
Non-current
Prepaid expenses 0.03 2.56 0.01 0.95
0.03 2.56 0.01 0.95
Current
Advance to suppliers ' -+ 0.37 0.18 14,19
Prepaid expenses 0.27 23.14 0.16 12.95
0.27 23.51 0.34 27,14
10. Inventories
Raw materials and packing materials 0.06 5.32 0.16 13.71
0.06 5.32 0.16 13.71
11. Trade receivables
(a) Trade receivables - considered good unsecured 2.53 216.68 : 1.16 96.90
(b) Trade receivables which have significant increase in credit risk 0.18 15.74 0.18 15.35
271 23242 1.34 112.25
Less: Allowance for doubtful receivables ’ {0.18) (15.74) {0.18) (15.35)
2.53 216.68 1.16 96.90

Trade receivables Aging:

For the year ended 31 March 2025
Outstanding for following periods from due date of payment

Particulars Not Due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
months year years

(i) Undisputed Trade receivables — considered good 188.75 2793 216.68

(ii) Undisputed Trade Receivables — which have significant increase in credit

risk - - - 143 1.92 12.39 15.74

Total 188.75 27.93 - 143 1.92 12.39 232.42

For the year ended 31 March 2024
Outstanding for following periods from due date of payment

Particulars Not Due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
months year years

(i) Undisputed Trade receivables — considered good 56.90 38.24 1.41 035 - - 96.90

(ii) Undisputed Trade Receivables — which have significant increase in credit

risk - - - 1.39 - 1.87 12.09 15.35

Total 56.90 38.24 2.80 0.35 1.87 12.09 112.25

12. Cash and cash equivalents and other bank balances
Cash and cash equivalents

Balances with banks
-in current accounts 0.66 56.03 0.56 47.04
0.66 56.03 0.56 47.04
13. Equity share capital
i. Authorised share capital 31 March 2025 31 March 2024
Number Amount (USD) Amount (INR) Number Amount (USD) Amount (INR)
Equity shares of $1 each 2,50,000 0.25 18.28 2.50.000 023 18.28
2,50,000 0.25 18.28 2,50.000 0.25 18.28
ii. Issued, subscribed and fully paid up
Number Amount (USD) _Amount (INR) Number _Amount (USD) Amount {INR)
Equity shares of §1 each 2,34.291 0.23 17.73 1.84,762 0.18 13.55
2,34,291 0.23 17.73 1.84.762 0.18 13.55
iii. Reconciliation of number of equity shares outstanding at the beginning and end of the year
Number Amount (USD)  Amount (INR) Number Amount (USD) Amount (INR)
Equity shares
Balance at the beginning of the year 1,84,762 0.18 13.55 1,84,762 0.18 13.55
Add: Shares issued during the year 49,529 0.05 4.18 - - -
Balance at the end of the year ' 2.34.291 0.23 17.73 1,84,762 0.18 13.55

iv. Rights and restrictions attached to equity shares:
The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The equity shares are entitled to receive
dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion to its share of the paid-up equity capital of the Company. Voting
rights cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid. Failure to pay any amount called up on shares may iead to forfeiture of the shares. On
winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential amounts in proportion to the number
of equity shares held.

vi. Details of shareholders holding more than 5% equity shares in the Company 31 March 2025 31 March 2024
Name of the equity shareholders Number % holding Number % holding

Sai Life Sciences Liimited 2,34,291 100.00% 1,84,762 100.00%



Sai Life Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

14. Other equity
Securities premium (Note a)
Retained eamings (Note b)
Foreign currency translation reserve (Note ¢)

Nature and purpose of reserves
(a) Securities premium

The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve.

{b) Retained earnings

Asat Asat
31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR USD INR
12.77 987.43 8.82 653.22
(5.64) (430.69) (5.21) (394.91)
- 55.93 - 44.95
7.13 612.67 3.61 303.26

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders.

{c) Foreign currency translation reserve

Foreign currency translation reserve represents the exchange differences acc lated when the fi

currency of the Company.

1

W

Lease liabilities
Non-current
Current

1

-3

Trade Payable
Acceptances
(A) Total outstanding dues of creditots other than micro enterprises and small enterprises

For the vear ended 31 March 2025
Particulars

(i) Others
(ii). Unbilled Dues
Total

For the year ended 31 March 2024
Particulars

(i) Others
Total

1

=~

. Other liahilities
Current
Payable to statutory authorities
Employee payables
Other Advances

ial statements of foreign operations are converted from their functional currency to presentation

6.75 576.99 6.56 546.86

0.94 80.74 0.73 60.79

7.69 657.73 7.29 607.65

1.16 97.40 271 227.72

1.16 97.40 2.1 227.72

Outstanding for following periods from due date of payment
Not Due Less than 1 1-2 years 2-3 years More than 3 Total
year years

55.75 15.09 7.31 0.07 - 78.22
19.18 . - - - 19.18

74.93 15.09 7.31 0.07 - 97.40

Outstanding for following periods from due date of payment
Not Due LSSt 1-2 years 2-3 years More than 3 Total
year years

102.33 54.81 60.19 10.39 227.72
102.33 54.81 60.19 10.39 - 227.72

0.06 491 0.19 15.32

0.68 57.93 0.72 60.37

- - 0.54 45.22

0.74 62.84 1.45 120.91




Sai Life Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

For the year ended

For the year ended

31 March 2025 31 March 2025 31 March 2024 31 March 2024
18. Revenue from operations USD INR USD INR
Sale of goods and services
Revenue from contract research and manufacturing activities* 14.09 1,191.38 11.91 986.47
14.09 1,191.38 11.91 986.47
*Disaggregation of revenue from contract research and manufacturing activities into over time and at a point in time
Timing of recognition
At a point in time 14.09 1,191.38 11.91 986.47
Over time - - - -
Total 14.09 1,191.38 11.91 986.47
19. Cost of materials consumed
Raw material and packing material at the beginning of the year - - - -
Add: Purchases/adjustments 3.97 335.58 311 257.17
Less: Raw material and packing material at the end of the year - - - -
3.97 335.58 3.11 257.17
20. Employee benefits expense
Salaries, wages and bonus 6.69 565.61 7.12 589.15
Staff welfare expenses 0.08 6.66 0.11 9.06
6.77 572.27 7.23 598.21
21, Finance costs
Interest on lease liabilities 0.73 61.98 0.76 62.60
0.73 61.98 0.76 62.60
22, Depreciation and amortisation expense
Depreciation of property, plant & equipment 0.41 34.81 0.43 36.21
Depreciation on right-of-use assets 1.04 87.95 1.01 83.22
Amortisation of intangible assets 0.04 3.56 0.03 3.49
1.49 126.32 1.47 122.92
23. Other expenses
Rent 0.10 8.29 0.22 17.97
Repairs and maintenance - Others 0.39 32.84 0.30 24.51
Travelling and conveyance 0.43 36.51 0.37 30.69
Communication expenses 0.07 6.11 0.07 6.14
Legal and professional fees 0.20 16.89 0.34 28.34
Printing and stationery 0.03 2.90 0.04 3.33
Bank charges 0.03 221 0.02 1.33
Membership and subscription 0.38 31.86 0.23 19.37
Provision for doubtful trade receivables, net - - 0.18 15.24
Exchange Gain or Loss - 0.01 - 0.04
Miscellaneous expenses 0.01 0.52 0.01 0.51
1.64 138.14 1.78 147.47
24, Income tax
Tax expense comprises of:
Current tax - - (0.03) 2.17)
Deferred tax ) (0.08) (7.15) (0.59) (49.11)
Income tax expense reported in the statement of profit or loss (0.08) (7.15) (0.62) (51.28)
25. Earnings per equity share [EPES]

- Profit attributable to equity shareholders (0.43) (35.76) (1.82) (150.60) -
Weighted average number of equity shares outstanding during the year 2,09,594 2,09,594 1,84,762 1,84,762
Effect of dilution:

Employee stock options - - - -
Weighted average number of equity shares adjusted for the effect of dilution 2,09,59%4 2,09,594 1,84,762 1,84,762
Earnings per equity share (in absolute ¥ terms) :

Basic (2.05) (170.62) (9.85) (815.10)
Diluted (2.05) (170.62) (9.85) (815.10)
Nominal Value per equity share 1USD 75 INR 1 USD 75 INR




Sai Life Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

26. Related party disclosures

(a) Names of the related parties and nature of relationship

Names of related parties

Nature of relationship

Sai Life Sciences Limited

Sai Life Sciences GMBH, Germany
Sai Life Pharma Private Limited
Sai Quest Syn Private Limited

Parent Company

Fellow Subsidiary Company
Fellow Subsidiary Company
Entities in which KMP have control

Dr. K Ranga Raju
Krishnam Raju
Sivaramakrishnan Chittor
Runa Karan

Key management personnel ("KMP "

(b) Transactions & outstanding palances with related parties

Transactions with Parent company
Consultancy services provided
Sai Life Sciences Limited

Research Services received
Sai Life Sciences Limited

Investment in Equity share capital

Issue of Standby Line of Credit
Sai Life Sciences Limited

Sale of Lab consumables
Outstanding balances with the parent company
Receivables

- Sai Life Sciences Limited

Payables
- Sai Life Sciences Limited

Advances payable
- Sai Life Sciences Limited

Investment in equity share capital

For the year ended For the year ended
31 March 2025 31 March 2025 31 March 2024 31 March 2024
USD INR USD INR

5.81 491.57 4.44 367.99
5.81 491.57 4.44 367.99
0.92 7797 0.68 54.92
0.92 77.97 0.68 54,92

4,00 338.39 - -
0.43 36.20 0.43 32.90
0.43 36.20 043 32.90
1.21 102.69 1.53 126.68
1.97 168.08 0.39 3235
1.97 168.08 0.39 32.35
0.03 2.60 2.00 166.54
0.03 2.60 2.00 166.54
- - 0.54 45.22
- - 0.54 45.22
13.00 1,005.16 9.00 666.77

< Space intentionally left blank >




Sai Life Inc.,
Notes to the financial statements for the year ended 31 March 2025 (continued)
(All amounts in Millions, except share data and where otherwise stated)

27 Leases

Company as a lessee : The Company has lease contracts for buildings and Plant & equipment, with lease period varying between I to 51 years. The

Company's obligations under its leases are secured by the lessor's title to the leased assets.

Lease liabilities

As at As at
31 March 2025 31 March 2025 31 March 2024 31 March 2024
Particulars USD INR USD INR
Opening balance 7.29 607.65 7.83 643.31
Additions 1.21 102.72 0.12 9.67
Deletions / Adjustments - 15.45 - 9.27
Accretion of interest ' 0.73 61.99 0.76 62.60
Payments (1.54) (130.08) (1.42) (117.20)
Closing balance 7.69 657.73 7.29 607.65
Current 0.94 80.74 0.73 60.79
Non-current 6.75 576.99 6.56 546.86
Amount recognised in Statement of Profit and Loss
For the year ended For the year ended
31 March 2025 31 March 2025 31 March 2024 31 March 2024
Particulars USD INR USD INR
Depreciation: Right-of-use assets 1.04 87.95 1.01 83.22
Finance cost: Interest on lease liabilities 0.73 61.98 0.76 62.60
Short term and variable lease payments (Refer note below) 0.10 8.29 0.22 17.97

Note: The Company applies the short-term lease recognition exemption to its short-term leases of certain premises taken on lease (i.e., those leases that

have 2 lease term of 12 months or less from the commencement date and do not contain a purchase option).

Amount recognised in Statement of Cash flow
Particulars
Cash outflows for leases

Principal portion of lease liabilities

Interest portion of lease liabilities

0.81
0.73

28 Approval of financial statements
The financial statements were approved by the Board of Directors on 13 May 2025.

0.66
0.76

54.60
62.60

68.09
61.99

In terms of our report attached

For SIVA KRISHNA & NARAYAN
Chartered Accountants

Hyderabad
Firm Reg. No: f
038835

Partner
Membership No.: 206635

Place: Hyderabad
Date: 13 May 2025

For and on behalf of the Board of Directors of
Sai Life Sciences Inc

LI

Krishnam Raj
Director

Place: Hyderabad
Date: 13 May 2025



