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GlaxoSmithKline Pharmaceuticals Limited
GSK House, Dr. Annie Besant Road,
Worli, Mumbai - 400 030
Tel No: +91 22 2495 9595
Fax No: +91 22 2495 9494
Web: www.gsk-india.com
Email: askus@gsk.com

3 June 2025

To,

BSE LIMITED THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED
Phiroze Jeejeebhoy Towers Exchange Plaza, 5" Floor, Plot No. C/1, G Block

Dalal Street Bandra-Kurla Complex, Bandra (East)

Mumbai - 400001 Mumbai - 400051

Dear Sir,

Re: Submission of our AGM Notice & Annual Report (Directors' Report & the Accounts)

Pursuant to Regulation 34 of the Listing Obligations and Disclosure Requirements
(LODR) Regulations, 2015, we are submitting the soft copy of AGM Notice & Annual Report for
year ended 315t March 2025 of the Company.

Kindly take submission on record.

Thanking you,
Yours faithfully

For GlaxoSmithKline Pharmaceuticals Limited

Ajay Avinash Lo semam

. Date: 2025.06.03 14:39:45
Nadkarni 0530

Ajay Nadkarni
Vice President — Administration, Real Estate
& Company Secretary
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http://www.gsk-india.com/
mailto:askus@gsk.com

-.\\\:k\“
\\ e 2 ’

g
. "“For a future without
Jymphatic F:Ianas:s

% i .

Annual Report FY2.' 24-25




-nk

Rl |I| ne
o S

With over a century of
experience in India, we are
moving forward with renewed
optimism and confidence. This
is our 100th Annual Report,
marking yet another milestone
in our long and eventful journey.

As one of the few globally recognised
pharmaceutical companies thriving in India,
we owe our success to the support and trust of
millions of patients, partners, investors

and other stakeholders.

In our second century of operations, we are
growing with big ambitions. We will enhance our
portfolio of innovative healthcare solutions and
vaccines, accelerate our digital transformation
and strengthen our presence to ensure broader
access to our medicines and vaccines. We strive
to be a salient contributor to India’s rapidly
evolving pharmaceutical landscape.

Our Ahead Together ambition is to make GSK

a place where talent can thrive and make a
positive difference for society and the planet.
Our culture of being ambitious for patients,
accountable for impact and doing the right thing
serves as the foundation of how, together, we
deliver for our patients and other stakeholders.




EMI- Print
' Advertisement

Release of our print
advertisement on
12t November, 2024
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Focus on Our celebrations drew

global visitors through the

Indiq year, sparking meaningful
interactions.

BSE Event

L Symbolic bell ringing
= event at the Bombay
_'!/_. Stock Exchange on

F 12" November 2024
to mark the beginning
of a new century for
GSK India.
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An ode to our legacy

The Heritage Gallery at the Head
Office showcases GSK's 100-year
journey in India, honouring milestones,
memories and impact.

Centenary
coffee
table book

Scan the QR code or
| click the link to embark
adtdd e on a visual journe
trusi vl
through a century of
innovation and impact.

https:/india-pharma.gsk.com/
media/7787/gsk-ctb.pdf




Celebrations in
Head Office,
Regional Offices
and Nashik Plant

Honouring our
legacy of a

Customised MyStamp
and Special Cover

Release of customised MyStamp and Special Cover by Chief = b
Guest Honorable Dr. PVS Reddy, the Chief Postmaster General, = i A
Telangana Circle, and Guest of Honour Shri B Arumugam, 1w

T =
Director of Postal Services, The DPS (HQS), Telangana Circle, on

- —
T ey
4% January 2025 in Hyderabad. N J

100 days into the new century -
a commitment to our environment

iy Mo Pamiption Prosrares. | Ciom . TR 3,500 saplings planted across 13 locations in
: ; India on behalf of each GSK India employee
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Independent Auditor’s Report 92 India. The muted images highlight the
Financial statements 102 logo, representing continuous progress
Form No. AOCT 155 and growth. This design reflects GSK's
Biddle Sawyer Limited 156 deep-rooted history in India while
Consolidated financial statements 187 moving dynamically forward with the

Forward looking statement

GlaxoSmithKline Pharmaceuticals Limited

Cover design rationale

The cover features a monochrome
background with suppressed images
from GSK’s journey, adding historical
depth and collective memory. Against
this, precise line art forms the infinity
logo, symbolising GSK’s 100 years in

people of India at its core.

In this report, we have included statements that anticipate our future performance based on past experience
and reasonable assumptions. However, we want to emphasise that these statements are subject to change
based on various factors such as changes in industry trends, market conditions, government regulations, laws,
and other unforeseen circumstances. It is important to note that these forward looking statements are not

a guarantee of our future performance, as the underlying assumptions may change significantly over time.
Therefore, we advise readers to exercise caution when relying on these statements and to consider them as

indicative of potential outcomes rather than definitive predictions.

To view this report
online, please scan
the QR code
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As your Company

looks forward to a

new century, it carries
not only the legacy of
the past but also the
responsibility of setting
new benchmarks for
healthcare innovation
and accessibility in India

4

GlaxoSmithKline Pharmaceuticals Limited

Dear Shareholders,

It is with a deep sense of pride and
privilege that | present your Company’s
100" Annual Report for the financial year
2024-25.

2024 marked a significant milestone for
GSK India as it celebrated its centenary
year. This year's Annual Report is more than
a summary of your Company's business
activities and impact during the year. It

is a powerful testament to the enduring
legacy of resilience demonstrated by your
Company and its unwavering commitment
to delivering high-quality medicines and
vaccines to millions across the country. It
also encapsulates your Company’s vision
for the next century of growth: delivering
breakthroughs at the cutting edge of
science, propelled by digital innovation,
and strengthening the trust it has diligently
built and maintained over the past

100 years.

Ahead Together for India,
with India

In FY2024-25, India maintained its status
as the world’s fastest-growing major
economy, sustained by macroeconomic
stability, robust domestic demand, and a
supportive, reform-led policy environment.
As a key contributor to the government's
Viksit Bharat 2047 initiative, your Company
is dedicating its resources and effort to
facilitate the vision of transforming India
into a pharmaceutical powerhouse by
enhancing healthcare access and driving
innovation in next-generation therapies.
This, in turn, aligns with the government’s
larger economic reforms to create an
Atmanirbhar Bharat [self-reliant India], a
vision your Company is committed to.



During the year, your Company
witnessed strong momentum across its
key portfolios. In the vaccines business,
your Company made pioneering efforts
to establish the adult immunisation
ecosystem with Shingrix and increased
access to paediatric vaccines through
the strengthening of its distribution
network. Your Company’s general
medicines business witnessed
significant digital acceleration

and its specialty products Nucala

and Trelegy Ellipta grew strongly.

Your Company is preparing to expand
into Oncology, marking another
chapter in its journey and reaffirming its
commitment to addressing the critical
healthcare needs of the nation. In
FY2025-26, your Company plans to
launch Zejula (Niraparib), a PARP
inhibitor for ovarian cancer, and
Jemperli (Dostarlimab), an immuno-
oncology treatment for second-line
endometrial cancer.

Community development:
Making significant strides

It is heartening to see how your
Company has balanced business
excellence with broader commitments
to society. GSK India’'s approach to
Corporate Social Responsibility (CSR)

is motivated by a deep sense of
responsibility and a focus on creating
lasting value. It is gratifying to observe
that initiatives are managed through
data, inclusivity, and impact assessment.
Our programs, which range from disease
elimination to promoting education, are
closely aligned with the United Nations
Sustainable Development Goals and
India’s national priorities.

Annual Report 2024-25
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Since 2000, your Company has been
at the forefront of India’s efforts to
eliminate Lymphatic Filariasis (LF), a
debilitating disease that causes severe
pain and disfigurement. In partnership
with the World Health Organisation
(WHO), your Company has supplied
398 billion albendazole tablets to
date, underscoring its commitment to
eliminating this disease by 2027.

Recognising the transformative power
of education in shaping the future of
healthcare in India, your Company
continues to invest in building India’s
educational ecosystem. During the
year, your Company inaugurated

its 100" smart classroom in Nashik
through the Smart Class Programme,
benefitting more than 35,000 students.
Equipped with digital teaching tools
and multimedia content, these smart
classrooms are enhancing the learning
experience for students, reducing
absenteeism and preparing students for
a digital future.

Staying steadfast on our
sustainability goals

In accordance with GSK’'s 2030
sustainability goals, your Company
continues to undertake impactful
environmental initiatives, achieving
significant reductions in carbon
emissions, water consumption, and waste
generation. Your Company’s collaboration
with the Watershed Organisation Trust

in Nashik to restore water basins and

its role as a founding partner of the
Women + Water Collaborative reflect its
dedication to fundamental human needs
such as clean water and sanitation,
which are also essential for public health.

Financial statements

Pg. 92-247
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These long-standing efforts have
earned your Company recognition as
the most sustainable company in the
pharmaceutical and healthcare sector
by BusinessWorld India.

A century full of new
possibilities

As your Company looks forward to

a new century, it carries not only

the legacy of the past but also

the responsibility of setting new
benchmarks for healthcare innovation
and accessibility in India. Your
Company’s unwavering commitment to
innovation, digital transformation, and
patient-centric approach will

continue to drive its growth, enabling it
to deliver novel healthcare solutions to
millions of Indians.

| also take this opportunity to extend my
heartfelt gratitude to your Company’s
employees, partners, and stakeholders
for their unwavering support and
dedication. Together, we are well-
positioned to embark on our next
century of service to the people of India.

Sincerely,

Renu Sud Karnad

Chairperson
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Managing Director’s message

Dear Shareholders,

As we step into the second century of
our operations, it is time to write the next
chapter of growth for GSK India.

We have entered this new era with a
renewed sense of purpose and ambition,
driven by our strategic transformation
aimed at achieving double-digit growth
while upholding the trust we have built
over the last 100 years. At this pivotal
moment, your Company is focusing on
the three Rs of resilience, reimagination,
and reinvention to shape the future of
healthcare and stay ahead of disease in
India.

Your Company's transformation mirrors
the rapid pace of economic growth,
as envisioned by the government’s
Viksit Bharat 2047 initiative. The Indian
pharmaceutical sector plays a pivotal

role in driving this growth by advancing
healthcare and its delivery across the
country. This sustained momentum means
‘ your Company will intensify its efforts
to push the frontiers of innovative and

We have entered

preventive healthcare in India and remain

th iS new erag With a committed to the ‘Make in Indid’ initiative.
We will achieve this by pivoting on three
renewed sense Of crucial levers: our people, science and

technology.

purpose and ambition,
driven by our strategic

What does this mean for us? Firstly, talent
is critical. We prioritize hiring the right

our medicines. Thirdly, at the core of our

tra nsfo rmation aim ed individuals for the right roles and providing
. . them with an environment where they can
Ot ac h lievin g d ou b I e- thrive. Secondly, strengthening our existing
HP— H brands through innovation across the value
d Ig It g rOWth Wh I Ie chain, while simultaneously launching
up h (o) | d in g th e trust we new products at the forefront of scientific
. advancement, is a priority. We will ensure
hCIVe bu | It over the IOSt locally competitive pricing models and
'| 0 0 yeq rs. continue to strive for broader access to
)

efforts is the rapid digital acceleration
through our omnichannel approach which
is transforming how we engage with the
healthcare ecosystem.



During the fiscal year 2024-25, your
Company continued to make significant
progress across each of these priorities.
We also honoured our 100-year legacy
with celebrations that filled every
colleague, past and present, with
immense pride. | am delighted to share
the key highlights from each of our
businesses.

General Medicines:
Sustained leadership
through digital innovation

Our General Medicines business has
continued to strengthen its leadership
in the pharmaceutical market through a
strategic blend of innovation, scientific
engagement, and digital transformation.
In FY2024-25, we positively impacted
nearly 230 million patients, with our

top brands outpacing market growth.
Our enhanced omnichannel approach,
which increased digital touchpoints by
24% year-on-year, played a crucial role
in this success.

Specialty: Scientific
engagement and advocacy
lead the way

Our Specialty portfolio showed strong
growth, driven by our cutting-edge
inhaled and biologic therapies. Nucala
and Trelegy Ellipta have been at the
forefront of our efforts to revolutionise
respiratory treatment. During the year,
we expanded access to advanced
treatment options for severe eosinophilic
asthma, hypereosinophilic syndrome
(HES), eosinophilic granulomatosis

with polyangiitis (EGPA), and chronic
obstructive pulmonary disease (COPD).
Our commitment to enhancing patient
outcomes through extensive scientific
engagement and clinical advocacy
initiatives has been instrumental in
achieving these milestones.

Annual Report 2024-25
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Building the vaccine
ecosystem

In the private vaccines market in India,
we continue to lead by offering a
comprehensive portfolio of high-quality
vaccines that cater to both paediatric
and adult immunisation needs.

Our focus on expanding access to
paediatric vaccines and addressing
vaccination gaps in the private/self-pay
vaccine segment has been supported
by a focused customer-segmentation
approach and engagement with key
accounts.

Building the adult vaccination ecosystem
is a long-term endeavour, and we remain
committed to addressing this unmet
need. Our flagship product, Shingrix
(Herpes Zoster Vaccine Recombinant,
Adjuvanted), recommended for patients
aged 50 years and above, has seen
increased adoption due to rising
awareness about age-related diseases.

New Launches: Addressing
critical healthcare gaps

Your Company is dedicated to
accelerating its product pipeline and
delivering breakthrough drugs and
treatments to patients swiftly. Recognising
the increasing demand for cancer
treatments in India, your Company is
strategically expanding into Oncology,
diversifying its portfolio into women’s
gynaecological cancers. We are on

track to launch Zejula (Niraparib) for the
treatment of ovarian cancer and Jemperli
(Dostarlimab) for recurrent endometrial
cancer. These new launches will mark

a significant milestone in our product
pipeline, reflecting our ethos as leaders in
addressing the evolving healthcare needs
of our nation.

Statutory reports
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Digital transformation:
Giving wings to our ambition

Our digital transformation journey

has been pivotal in enhancing

our engagement with healthcare
professionals (HCPs) and improving
patient care. By leveraging advanced
digital tools and data-driven insights, we
have successfully expanded our reach
and strengthened our omnichannel
ecosystem. A significant milestone
achieved through digital outreach
includes a 70+% increase in total
interactions with HCPs through digital
channels. Our innovative initiatives, such
as the augmented reality experience for
Augmentin and the launch of Google Rich
Communication Services (RCS), have set
new standards in HCP engagement.

Ahead together with India

Through consistent innovation and
operational excellence, we have
continued to strengthen our market
position while delivering significant
value to patients, HCPs and other key
stakeholders. We have successfully
thrived in India for more than a 100
years on the strength of our innovation,
portfolio diversity, distribution strength
and above all, the enduring trust of
patients and the stakeholder community.
In our second century, we will continue
to strengthen this pillar of trust and
accelerate the pace of value creation for
all stakeholders who have reposed their
faith in us.

Warm Regards,
Bhushan Akshikar

Managing Director
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Who we are

Ahead
Together

with India

Glaxos first factory at

Worli, Bombay (now Mumbai),
Maharashtra

GSK India’s present-day
manufacturing factory in
Nashik, Maharashtra

Continued commitment in second century of operations

GlaxoSmithKline (GSK)

Our presence

Pharmaceuticals Limited,

a subsidiary of UK-based
GSK plc, is a leading global
biopharma company bringing
together science, technology

and talent to deliver impact 7 15
and get ahead of disease

3,10 ~230

Patients served in
India in FY2024-25

Workforce in India

Brands in the top 100 of Ongoing global

together worldwide.

For decades, we have been an
important proponent of the ‘Make

in India’ vision, delivering pioneering
breakthroughs in medicines and
vaccines that have prevented diseases
and improved the quality of life for
millions in the country. Now in the 101
year of our operations, we are further
strengthening the foundation of trust,
commitment and excellence that we
have built over the years.

10

the Indian Pharmaceuticals
Market (IPM)

1

Manufacturing plantin
Nashik, Maharashtra

1,400

Towns covered

and local clinical
trials in India

20

Contact Manufacturing
Organisations (CMOs)
across India
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Unite science, technology and
talent to get ahead of disease
together.

Our Culture

Culture at GSK is something we alll
own. It powers our purpose, drives
the delivery of our strategy and helps
make GSK a place where people can
thrive. Our culture of being ambitious
for patients, accountable for impact
and doing the right thing are the
foundations for how, together, we will
deliver for our people, patients and
stakeholders.

Our Strateqgy

We aim to positively impact the

health of 2.5 billion people by the

- end of 2030. Our bold ambitions
‘ for patients are reflected in our

4

commitments to help prevent and
/ treat disease with our general

medicines, specialty medicines and
vaccines to drive growth and a step-
change in performance.

Our Priorities

Innovation

We leverage disruptive science and
advanced technologies to accelerate
medical discovery, enabling faster and
better ways to prevent and treat diseases.

Performance

Driven by innovation, we are focused on
creating a step change in performance
and creating value for all stakeholders.

Trust

We act responsibly across social,
environmental, and governance areas,
focusing on access to medicines, globall

health, inclusion, and sustainability.

Annual Report 2024-25 1
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GlaxoSmithKline Pharmaceuticals Limited

Our Board of Directors that provide strategic
foresight and guidance

Ms. R. S. Karnad
Chairperson

Aall

Mr. B. Akshikar
Managing Director

Mr. M. Anand
Independent Director

ARA

Mr. J. Chandy

Whole-time Director and Chief Financial Officer

Dr. (Ms.) S. Maheshwari
Independent Director

Mr. Somasundaram PR

Independent Director (w.ef March 26, 2025)

a2

Dr. A. Wadhawan

Independent Director (w.ef March 26, 2025)

&

Mr. S. Williams
Non-Executive Director

Board Committees

A Audit Committee

& Nomination and
Remuneration Committee
Stakeholder Relationship

Committee

Corporate Social
Responsibility Committee

& Risk Management Committee

e Chairman

Member

/

\_~

Our Leadership Team that steers us ahead

Bhushan Akshikar
Managing Director

Juby Chandy
Chief Financial Officer

Carson Dalton

Executive Vice President,
Communications and Government
Affairs

Vibhuti Gupta
Vice President, Commercial Operations
and Strategy

Rishikesh Jaiwant
Executive Vice President, Supply Chain
Operations

12

Dr. Shalini Menon
Executive Vice President, Medical Affairs

Sharmishta Mitra
Vice President, Paediatric Vaccines

Ajay Nadkarni
Vice President, Real Estate,

Administration and Company Secretary

Amit Pandey
Executive Vice President, Legal

Omkar Parnandiwar
Vice President, Adult Vaccines

Aparajita Rajput
Vice President, Technology

Chinmay Sharma
Executive Vice President,
Human Resources

Dr. Simrat Sohal
Vice President, Ethics and
Compliance
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Financial and operational
performance snapshot graph

(Standalone)

Revenue from Operations

R in crore)

FY 2024-25 3,723
FY 2023-24 3407
FY 2022-23 3,216
FY 2021-22 3218
FY 2020-21 2920

Revenue from operations is for continuing
operations only. All prior years have been recasted
to reflect the same.

Utilisation of income
(%)

Contribution to Exchequer 9%

Surplus retained in business or
attributable towards dividends 24%

Exceptional items (net) 0%
Materials 35%

Depreciation 2%

Operating Expenses 30%

Annual Report 2024-25

Earnings per share (Excl. Exceptional
ltems) and Book value per share (%)
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EBITDA and % to
Revenue from Operations

e—e Earnings per share (Excl.
Exceptional Items)*
Book value per share

FY 2024-25
FY 2023-24
FY 2022-23
FY 2021-22
FY 2020-21

Earning per share (excl. exceptional items) is for
continuing operations only. All prior years have
been recasted to reflect the same.

*After considering exceptional items, Earnings
per equity share for the period 2024-25 would be
54.24, 2023-24 would be 34.51, 2022-23 would be
35.70, 2021-22 would be 22.23 and 2020-21 would
be 1692 respectively.

Profit Before Tax (Excl. Exceptional
ltems) and % to Revenue from
Operations

*—* % Revenue from Operations*
Profit Before Tax (Excl. Exceptional
[tems) for the Period (Z in crore)

FY 2024-25 1,244 33%
FY 2023-24 953 28%
FY 2022-23 833 26%

FY 2021-22 762 24%

FY 2020-21 626 21%

Profit before tax (excl. exceptional items) is
for continuing operations only. All prior years
have been recasted to reflect the same.

*After considering exceptional items, the profit
before tax % for the period 2024-25 would be
34%, 2023-24 would be 24%, 2022-23 would
be 26%, 2021-22 would be 24% and 2020-21
would be 16% respectively.

*—* % Revenue from Operations
EBITDA (R in crore)

FY 2024-25 1,169 31%
FY 2023-24 901 26%
FY 2022-23 799 25%

FY 2021-22 756 23%

FY 2020-21 598 20%

EBITDA is for continuing operations only. All
prior years have been recasted to reflect the

same.

Net Profit (Excl. Exceptional
ltems) and % to Revenue from
Operations

e—o 9% Revenue from Operations*
Net Profit (Excl. Exceptional
Items) for the Period (R in crore)

FY 2024-25 915 25%

FY 2023-24 692 20%
FY 2022-23 605

FY 2021-22 364**

FY 2020-21 460 16%

Net profit (excl. exceptional items) is for
continuing operations only. All prior years have
been recasted to reflect the same.

*After considering exceptional items, the net
profit for the period 2024-25 would be 25%,
2023-24 would be 17%, 2022-23 would be 19%,
2021-22 would be 12% and 2020-21 would be
10% respectively.

**Net profit excluding the impact of tax
adjustment of prior years would be ¥ 552 cr.
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Business Portfolio

Our diverse product portfolio spans general medicines, specialty medicines
and vaccines, addressing a broad spectrum of healthcare needs. From
anti-infectives, pain management and dermatological products to
advanced therapies in respiratory, to vaccines for adults and children, we
harness scientific innovation and data-driven technologies to prevent and
treat diseases effectively.

14

i Anti-Infectives
Augmentin

- ; Ceftum

Patients were positively

Pain Management 9 M ) | impacted through our
anti-infectives portfolio.
Calpol Calpol T —ee—
S e F_
: ' r = ﬂ S
Patients relied on Calpol as
M N } their preferred choice for Hormones
managing fever and pain. ERTexin
o .
— R ey, T M

Patients have been supported

in their hypothyroidism

treatment through Eltroxin.
Respiratory —

NS
<
=

Trelegy Ellipta Seretide

Obstructive Pulmonary Disease (COPD)

} Patients suffering from asthma and Chronic
benefit through our respiratory portfolio.
9 P YP R




Patients treated for their skin

23 .7 M n conditions through our extensive

range of dermatological produc I

[ |'- Lol
'I 4 6 M Patients benefit annually fr
° n our vitamin and calcium ra

Vaccines

Shingrix Havrix Fluarix Tetra Varilrix Priorix
: -
y

td

Infanrix Hexa Synflorix

Adults and children vaccinated
against Vaccine-Preventable Diseases

Annual Report 2024-25
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Celebrating Excellence

Our Recognitions

Certified

Great Place to
Work for the year
" 20252026

India’s Best
Workplaces for Women
2024 by Great Place to Work

Among Top 3 Companies in the categories of ‘Best Employer for Women' and the
‘Best Employer for Policies on Diversity & Inclusion” at the ASSOCHAM 5% Diversity
& Inclusion Excellence Awards & Conclave 2024

AVTARID & @ seramoun

Best Companies
for Women in India
(BCWI) 2024

N TR

= we Dr. H. R. Nanji Memorial OPPI OPPI Sales Force Excellence
& rTANE i BEVT COMPANALR
Marketing Excellence Award 2024- Award 2024-25
Winner in the Avtar & 2025 in the category of ‘Existing Pharma
Seramount study Product’ for Ceftum.

for the fifth consecutive year

i

W

Ranked #1in the Pharma & Healthcare sector in Top Pharma Supply Chain Champion
BusinessWorld India’s Most Sustainable Companies 2024. (Mid Firms) By ISCM Supply Chain Ranking 2025

16
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10-Year Performance Summary

(Standalone)

R in lakhs)
BIPIEE] 2023-24] 2022-23] 2021-22] 2020-21] 2019-20] 2018-19] 201718 2016-17] 201516

(GEEd  (Refer| (Refer| (Refer| (Refer
\[N)] Notel)| Notel)| Notel)| Notel)

PROFIT AND LOSS ACCOUNT

Revenue from Operations 372,349 340,725 321634| 321751| 292,048| 322468| 312,853| 2,89588| 299451| 2,82,621
Profit before exceptional items 124375 95265| 83336| 76187 62583 64,699 65882 52378| 46535 57363
and tax
Exceptional items 469 (143,62) ©97) 1158| (17260)| (32,449) 489 1780) 4573 2,31
Profit Before Tax 124844 80904| 83239| 77344| 45323| 32250 66371 54158| 51108| 57594
Profit for the Period 91905 58469 60471 37658 28669 1,005 42536| 35198 33678 37453
BALANCE SHEET
Equity share capital 16941 16941 16941 16941 16941 16941 1,6941 8470/ 8470 8470
Other Equity 177982 161468| 158,359| 250,821| 132,771| 167063| 197301| 199525| 194,351| 211994
Borrowings - - - - 2 18 58 99 1,60 237
194,923 1,78,409| 1,75,300| 2,67,762| 1,49,714| 1,84,022| 2,14,300/2,08,094|2,02,981| 2,20,702
Property, Plant and Equipment, 29719 33429 34921| 35994| 39877| 87671 143263| 124571 85817 47171
Intangible Assets and CWIP
Investments including investment 2525 2539 2553 2568 2,582 2597 2,617 4943| 5299 5363
properties
Deferred tax assets (net) 14064 14595 13318| 11,278 10167 10,885 6,048| 10305 91,31 10,081
Net Assets (Current and Non- 148,615 127846| 124508| 2]17922| 97088| 82869 62372 68275|102733| 158,087
Current)

194,923 1,78,409| 1,75,300| 2,67,762| 1,49,714| 1,84,022| 2,14,300|2,08,094|2,02,981| 2,20,702

OTHER KEY DATA
Equity Share of 210/~ each

Final Dividend 42.00 32.00 3200{ 30.00| 3000f 2000] 2000 1750| 1500 25.00
Interim/Special Dividend 12.00 - -| 6000 - 20.00 - - - -
Total Dividend (Refer Note 2) 5400 32.00 3200| 9000| 3000f 4000/ 2000 1750] 15.00 2500
Earnings per equity share 54.24 3451 3588 9979 21M 650 251 2078 1988 221
(Refer Note 2 and Note 3)

Book Value per equity share 11506  10531) 10348| 158.06 8837| 10862 12646 12278| 1972 13014
(Refer Note 2)

Number of employees 3,13 3,211 3,680| 3,840 4,323 4,364 4960 4,620 4,697 4,611
NOTES :-

1 The profit and loss statement for the period ended 2024-25, 2023-24, 2022-23 and 2021-22 represents continuing operations of the business and 2020-21
have been recasted to reflect the same in accordance with the requirements of Ind AS105 consequent to the sale of certain brands and other identified
assets. Hence they are not comparable with prior years.

2. Dividend, Earning per equity share and Book Value per equity share have been retrospectively adjusted for September 2018 bonus issue for all the
prior years.

3. Earning per equity share for continuing and discontinued operations, without considering exceptional items for the period 2024-25, 2023-24, 2022-23,
2021-22, and 2020-21 would be ¥ 54.01,% 40.83,% 3590, ¥ 99.05, and % 31.32 respectively.
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Notice

NOTICE IS HEREBY GIVEN THAT the 100* Annual General Meeting
of GlaxoSmithKline Pharmaceuticals Limited will be held on Friday,
June 27, 2025 at 11.00 a.m. through Video Conferencing ("VC") /
Other Audio-Visual Means (“OAVM") to transact the following
business:

ORDINARY BUSINESS

1

To receive, consider and adopt the Audited Financial
Statements (including Consolidated Financial Statements)
of the Company for the financial year ended March 31, 2025
together with the Reports of the Board of Directors and
Auditors thereon.

To confirm the payment of Interim Dividend on Equity Shares
and declare Final Dividend of ¥ 42 per share on Equity Shares
for the financial year ended March 31, 2025.

To appoint a Director, in place of Mr Juby Chandy
(DIN:09530618), who retires by rotation and being eligible,
offers himself for re-appointment.

SPECIAL BUSINESS

4.

18

Re-Appointment of Dr. (Ms.) Sunita Maheshwari, as an
Independent Director

To consider and, if thought fit, to pass, the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149,
152, Schedule IV and other applicable provisions of the Act
read with the Companies (Appointment and Qualification
of Directors) Rules, 2014, Dr. (Ms) Sunita Maheshwari
(DIN: 01641411), who has submitted a declaration that she
meets the criteria for independence as provided in Section
149(6) of the Act and SEBI (Listing Obligation and Disclosure
Requirement) Regulations, 2015 and who is eligible for
re-appointment, be and is hereby re-appointed as an
Independent Director of the Company, not liable to retire by
rotation, to hold office for a second term of 3 (three) consecutive
years from May 18, 2025 upto May 17, 2028".

Appointment of Parikh & Associates as Secretarial Auditors
of the Company

To consider and, if thought fit, to pass the following Resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204
and other applicable provisions, if any, of the Companies
Act, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and

6.

GlaxoSmithKline Pharmaceuticals Limited

Regulation 24A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI Listing Regulations) including any
statutory modification(s) or re-enactment(s) thereof for the
time being in force, Parikh & Associates, Practising Company
Secretaries (ICSI Firm Registration: P1988MH009800) be
and are hereby appointed as the Secretarial Auditors of the
Company for a term of five (5) consecutive years commencing
from the Financial Year 2025-2026 till the Financial Year 2029-
2030, at such remuneration plus applicable taxes and out-
of-pocket expenses, as may be mutually agreed between the
Board of Directors and the Secretarial Auditors.

RESOLVED FURTHER THAT the Board of Directors of the
Company be and are hereby authorised to do all such acts,
deeds, matters and things as may be considered necessary,
desirable and expedient to give effect to this Resolution”

Ratification of Remuneration to Cost Auditor

To consider and, if thought fit, to pass the following Resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3)
and other applicable provisions, if any, of the Companies Act,
2013 and the Companies (Audit and Auditors) Rules, 2014
(including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force), the remuneration payable
to R. Nanabhoy & Company, Cost Accountants having Firm
Registration No. 007464 appointed by the Board of Directors
of the Company to conduct the audit of the cost records of
the Company for the year ending March 31, 2025, amounting
to ¥ 735 lakhs plus payment of taxes as applicable and
re-imbursement of out-of-pocket expenses incurred by them in
connection with the aforesaid audit be and is hereby ratified
and confirmed.

NOTES:

1

The Ministry of Corporate Affairs (‘"MCA") has vide its circular
dated May 5, 2020 read with circulars dated April 8, 2020 and
April 13, 2020 and other subsequent circulars, the latest being
September 19, 2024 (collectively referred to as “MCA Circulars”)
permitted the holding of the Annual General Meeting
(AGM") through VC / OAVM, without the physical presence
of the Members at a common venue. In compliance with the
provisions of the Companies Act, 2013 (‘Act”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”) and MCA Circulars, the AGM of the
Company is being held through VC / OAVM. The registered
office shall be the deemed venue of the meeting.



The relative Explanatory Statement pursuant to Section 102
of the Companies Act, 2013 ("Act”) setting out material facts
concerning the business under ltem Nos. 4 to 6 of the Notice,
is annexed hereto. The relevant details, pursuant to Regulation
36(3)of the “SEBI Listing Requlations” and Secretarial Standard
on General Meetings issued by the Institute of Company
Secretaries of India are given in Corporate Governance Report.

Pursuant to the provisions of the Act, a member entitled to
attend and vote at the AGM is entitled to appoint a proxy to
attend and vote on his / her behalf and the proxy need not
be a Member of the Company. Since this AGM is being held
pursuant to the MCA Circulars through VC / OAVM, physical
attendance of Members has been dispensed with. Accordingly,
the facility for appointment of proxies by the Members will
not be available for the AGM and hence the Proxy Form,
Attendance Slip, and route map are not annexed to this Notice.

Corporate  Members intending to send their authorized
representatives to attend the Meeting through VC, pursuant
to Section 113 of the Companies Act, 2013 are requested to
send to the Company, a certified copy of the relevant Board
Resolution together with the specimen signature(s) of their
representative(s) who are authorized to attend and vote on
their behalf at the Meeting.

The Company has fixed Friday, May 30, 2025 as the Record
Date for determining entitlement of members to final dividend
for the financial year ended March 31, 2025, if approved at the
AGM.

If the Dividend, as recommended by the Board of Directors,
is approved at the AGM, payment of such dividend subject to
deduction of tax at source will be made as under:

e To all Beneficial Owners in respect of shares held in
dematerialized form as per the data as may be made
available by the National Securities Depository Limited
(NSDL) and the Central Depository Services (India)
Limited (CDSL) as of the close of business hours on Friday,
May 30, 2025;

e To all Members in respect of shares held in physical form
as of the close of business hours on Friday, May 30, 2025.

Members are requested to make all correspondence in
connection with shares held by them by addressing letters
directly to KFin Technologies Limited, Registrars & Share
Transfer Agents of the Company quoting their Folio number /
DP ID Client ID.

Members are requested to intimate changes, if any, pertaining
totheirname, postal address, email address, telephone / mobile
numbers, Permanent Account Number (PAN), mandates,
nominations, power of attorney, bank details such as, name
of the bank and branch details, bank account number, MICR
code, IFSC code, etc,, to their DPs in case the shares are held
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by them in electronic form and to the Company’s Registrars
and Transfer Agents, KFin Technologies Limited in case the
shares are held by them in physical, quoting their Folio Number
pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD_
RTAMB/P/CIR/2021/655 dated November 3, 2021.

Members holding shares in the same name or in the identical
order of names but in multiple Folios, are requested to send to
the Company or KFin, the details of such folios together with
the share certificates for consolidating their holdings in one
folio. Requests for consolidation of share certificates shall be
processed in dematerialized form.

Members are advised to register the nomination in respect of
their shareholding in the Company. Nomination Form (SH-13)
is displayed on the Company’s website and can be accessed
at link
shareholder-information/download-forms/

https:/india-pharma.gsk.com/en-in/investors/

In case of joint holders, attending the Meeting, only such joint
holders who are higher in the order of the names will be entitled
to vote.

Pursuant to the provisions of Section 124(5) of the Act the
dividend which remains unclaimed / unpaid for a period of
seven years from the date of transfer to the unpaid dividend
account of the Company is required to be transferred to the
Investor Education and Protection Fund (IEPF) of the Central
Government. During the financial year, the dividend declared
by the Company in respect of the financial year ended March
31, 2018, which is unclaimed, would be transferred to IEPF.
Members who have not encashed their dividend warrants
for subsequent period are requested to encash the same
immediately.

Pursuant to the provisions of Section 124 (6) of the Companies
Act, 2013 and the Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016,
as amended, the Company has transferred all shares in respect
of which dividend has not been encashed by the Members for
seven consecutive years or more to the demat account of the
|[EPF Authority.

The Members / claimants whose shares, unclaimed dividend,
etc. have been transferred to the Fund may claim the
shares by making an application to IEPF Authority in Form
IEPF-5 (available on www.iepfgovin) along with requisite fee
as decided by the Authority from time to time. The Member
/ claimant can file only one consolidated claim in a financial
year as per the [EPF Rules and amendments thereto.

Action required to be taken by the members in case of non-
receipt / non-encashment of dividends:

In case of non-receipt / non-encashment of dividend warrants,
members are requested to correspond with the Company’s
Registered Office / the Registrar and Share Transfer Agent to
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claim the dividend before the due date shown hereunder.

GlaxoSmithKline Pharmaceuticals Limited

Dividend Financial Year DividendDZ::laration Ra;:r?hlzzi((zl%e)nd Due date for transfer to IEPF

71 Dividend 2017-2018 25 July 2018 35 29 August 2025

72 Dividend 2018-2019 23 July 2019 20 27 August 2026

73 Dividend 2019-2020 27 July 2020 40 1 September 2027

74 Dividend 2020-2021 27 July 2021 30 31 August 2028

75 Dividend 2021-2022 26 July 2022 Q0 31 August 2029

76 Dividend 2022-2023 26 July 2023 32 31 August 2030

77 Dividend 2023-2024 28 June 2024 32 6 August 2031

78 Special Interim Dividend 2024-2025 12 November 2024 12 18 December 2031
Further, all the shares in respect of which dividend hasremained 15, The Securities and Exchange Board of India (SEBI) has

unclaimed for 7 consecutive years or more from the date of
transfer to unpaid dividend account shall also be transferred
to IEPF. In view of this, Members are requested to claim their
dividends from the Company, within the stipulated timeline.

“Green Initiative in Corporate Governance”

The Ministry of Corporate Affairs has undertaken a “Green
Initiative in Corporate Governance” and allowed companies
to share documents with its Members through the electronic
mode. In compliance with the aforesaid MCA Circulars and
SEBI Circular dated May 12, 2020 and subsequent circulars
issued in this regard, latest being October 4, 2024 (hereinafter
referred to as “SEBI Circulars”), the Notice of the AGM along
with the Annual Report 2024-25 is being sent only through
electronic mode to those Members whose email addresses
are registered with the Company/Depositories. Members may
note that the Notice and Annual Report 2024 -25 will also be
available on the Company’s website (https:/india-pharma.gsk.
com/en-in/investors/shareholder-information), websites of the

Stock Exchangesi.e. BSE Limited and NSE at www.bseindia.com

and www.nseindia.com respectively. Members are requested
to support this Green Initiative by registering/updating their
e-mail addresses for receiving electronic communications.

Dematerialized Holding Register/update the details in your

demat account, as per process
advised by  your  Depository
Participant (DP).

Physical Holding Register/update the details in

prescribed Form ISR-1 and other
relevant forms with Registrar and
Transfer Agents of the Company,
KFin  Technologies  Limited at
einward.ris@kfintech.com

Member may download prescribed
forms from the Company’s website
at  https:/india-pharma.gsk.com/
en-in/investors/shareholder-
information/download-forms/

mandated the submission of Permanent Account Number
(PAN) by every participant in the securities market. Members
holding shares in electronic form are, accordingly, requested
to submit their PAN to the Depository Participants with whom
they maintain their Demat accounts. Members holding shares
in physical form should submit their PAN to the Company.

Members who have not registered / updated their email
addresses with KFin Technologies Limited, if shares are
held in physical mode or with their DPs, if shares are held in
electronic mode, are requested to do so for receiving all future
communications from Company including Annual Reports,
Notices, Circulars etc. electronically.

The Company has sent individual letters to all the Members
holding shares of the Company in physical form for furnishing
their PAN, KYC details and Nomination pursuant to SEBI Circular
No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated
November 3, 2021. The aforesaid communication is also
intimated to the stock exchanges and available on the website
of the Company. Attention of the Members holding shares of
the Company in physical form is invited to go through the said
important communication under the weblink at https:/india-
pharma.gsk.com/en-in/investors/shareholder-information/

download-forms/

Members may please note that SEBI vide its Circular No.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated
January 25, 2022 has mandated the Listed Companies to
issue securities in demat form only while processing service
requests viz. Issue of duplicate securities certificate; claim
from Unclaimed Suspense Account; Renewal/ Exchange of
securities certificate; Endorsement; Sub-division/ Splitting of
securities certificate; Consolidation of securities certificates/
folios; Transmission and Transposition. Accordingly, Members
are requested to make service requests by submitting a duly
filled and signed Form ISR—-4, the format of which is available
on the Company’s website under the weblink at https:/india-
pharma.gsk.com/en-in/investors/shareholder-information/

download-forms/
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Members holding equity shares of the Company in physical
form are requested to kindly get their equity shares converted
into demat/electronic form to get inherent benefits of
dematerialisation and also considering that physical transfer
of equity shares/ issuance of equity shares in physical form
have been disallowed by SEBI.

SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/
CIR/2021/655 dated November 3, 2021 (subsequently
amended by Circular Nos. SEBI/HO/MIRSD/MIRSD_
RTAMB/P/CIR/2021/687 dated December 14, 2021, SEBI/ HO/
MIRSD/MIRSD-PoD-1/P/CIR/2023/37 March 16, 2023 and
SEBI/HO/MIRSD/POD-1/P/CIR/2023/181 November 17, 2023)
has mandated that with effect from April 1, 2024, dividend to
security holders (holding securities in physical form), shall be
paid only through electronic mode, if the folio is KYC compliant.
A folio will be considered as KYC compliant on registration
of all details viz. full address with pin code, mobile no., email
id, bank details, valid PAN linked to Aadhaar of all holders in
the folio, nomination, etc. Further, relevant FAQs published
by SEBI on its website can be viewed at the following link:
https:/www.sebigovin

Members attending the AGM through VC / OAVM shall be
counted for the purpose of reckoning the quorum under
Section 103 of the Companies Act, 2013.

Queries on accounts and operations of the Company, if any,
may please be sent to the Company on in.investorquery@gsk.

com seven days in advance of the Meeting so that the reply
can be made available at the Meeting.

The documents pertaining to the items of business to be
transacted at the AGM and the statutory registers are
available for inspection. The Members may write an e-mail
to ininvestorquery@gsk.com by mentioning “Request for
Inspection” in the subject of the Email.

SEBI has established a common Online Dispute Resolution
Portal (“ODR Portal”) for resolution of disputes arising in
the Indian Securities Market. Pursuant to above-mentioned
circulars, post exhausting the option to resolve their grievance
with the RTA/Company directly and through existing SCORES
platform, the investors can initiate dispute resolution through
the ODR Portal (https:/smartodrin/login) and the same can
also be accessed through the Company’s website https:/india-
pharma.gsk.com/en-in/investors/shareholder-information/

investors-grievances/.

Pursuant to Finance Act 2020, dividend income will be taxable
in the hands of Members wef. April 1, 2020 and the Company
is required to deduct tax at source from dividend paid to
Members at the prescribed rates. For the prescribed rates for
various categories, the Members are requested to refer to the
Finance Act, 2020 and amendments thereof. The Members
are requested to update their PAN with the Company / KFIN
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(in case of shares held in physical mode) and depositories (in
case of shares held in demat mode). A Resident individual
shareholder with PAN and who is not liable to pay income
tax can submit a yearly declaration in Form No. 15G / 15H, to
avail the benefit of non-deduction of tax at source by email
to einward.ris@kfintech.com by 11:59 p.m. IST on Friday, May

30, 2025. Members are requested to note that in case their
PAN is not registered, the tax will be deducted at a higher
rate of 20%. Non-resident Members can avail beneficial rates
under tax treaty between India and their country of residence,
subject to providing necessary documents i.e. No Permanent
Establishment and Beneficial Ownership Declaration, Tax
Residency Certificate, Form 10F, any other document which
may be required to avail the tax treaty benefits by sending an
email to einward.ris@kfintech.com. The aforesaid declarations

and documents need to be submitted by the Members by
11:59 p.m. IST on Friday, May 30, 2025.

VOTING THROUGH ELECTRONIC MEANS

In compliance with provisions of Section 108 of the Companies
Act, 2013 and Rule 20 of the Companies (Management and
Administration) Rules, 2014 as amended and Regulation 44 of
the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), and the Secretarial Standards on General
Meetings (SS2) issued by the Institute of Company Secretaries
of India, the Company is pleased to provide members facility to
exercise their right to vote at the 100" Annual General Meeting
(AGM) by electronic means (remote e-Voting) and the business
may be transacted through e-Voting Services provided by
NSDL.

The facility for voting, through electronic voting system shall
also be made available at the AGM and members attending
the meeting through VC/OAVM who have not already cast
their vote by remote e-Voting shall be able to exercise their
right to vote at the meeting.

i. ~ The Members who have already cast their vote by remote
e-Voting prior to the AGM would be entitled to attend the
AGM through VC / OAVM but shall not be entitled to vote
at the meeting.

i. The Remote e-Voting period commences from 900 a.m.
on Monday, June 23, 2025, and ends at 500 p.m. on
Thursday, June 26, 2025. During this period, the members
of the Company, holding shares either in physical form
or in demat form, as on the cut-off date of Friday, June
20, 2025 may cast their vote electronically. The e-Voting
module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, he /
she shall not be allowed to change it subsequently or cast
vote again.

iii. ~ The voting rights of Members shall be in proportion to their
shares of the paid-up equity share capital of the Company
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as on the cut-off date ie, Friday, June 20, 2025. A person,
whose name is recorded in the register of members or
in the register of beneficial owners maintained by the
depositories as on the cut-off date only shall be entitled to
avail the facility of remote e-Voting as well as voting at the
meeting. The members who have not cast vote through
remote e-Voting shall be entitled to vote at the meeting.

Any person, who acquires shares of the Company and
becomes member of the Company after dispatch of the
notice and holding shares as on the cut-off date, may
obtain the login ID and password by sending a request at
www.evoting.nsdl.com.

Mr. P. N. Parikh (Membership No. FCS 327) and failing him
Ms. Jigyasa N. Ved (Membership No. FCS 6488) and failing
her Mr. Mitesh Dhabliwala (Membership No. FCS 8331)
of Parikh & Associates, Practicing Company Secretaries
has been appointed as the Scrutinizer to scrutinize the
remote e-Voting as also the voting at the AGM in a fair

The Scrutinizer shall, immediately after the conclusion
of voting at the AGM, unblock and count the votes cast
during the AGM and votes cast through remote e-Voting
and make not later than 48 hours of the conclusion of the
meeting a consolidated Scrutinizer's report of the total
votes cast in favour or against, if any, to the Chairman or a
person authorized by him in writing who shall countersign

iv.

and transparent manner.
\

the same.
Vi

The results will be declared at the Registered Office of the
Company situated at GlaxoSmithKline Pharmaceuticals

GlaxoSmithKline Pharmaceuticals Limited

Limited, GSK House, Dr. Annie Besant Road, Worli,
Mumbai 400030 and the Resolutions will be taken as
passed effectively on the date of Annual General Meeting.
The said results along with the Scrutinizer's Report shall
be placed on the Companys website www.gsk-india.
com and on the website of NSDL www.evoting.nsdl.com

immediately after the result is declared. The Company
shall simultaneously forward the results to BSE Limited
("BSE”) and National Stock Exchange of India Limited
("NSE”), where the shares of the Company are listed. The
results shall also be displayed on the Notice Board at the
Registered Office of the Company.

Instructions for Remote e- voting:

Members are requested to follow the instructions given below
before they cast their vote through e-Voting:

Voting through electronic means.

The procedure and instructions for e-Voting are as follows:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual
meeting for Individual shareholders holding
securities in demat mode

In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are advised to update their mobile number and email Id in
their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders
holding securities in
demat mode with
NSDL.

1

Existing 1DeAS user can visit the e-Services website of NSDL Viz. https:/eservices.nsdl.com

either on a Personal Computer or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After successful authentication, you
will be able to see e-Voting services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page. Click on company name or
e-Voting service provideri.e. NSDL and you will be re-directed to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

If you are not registered for IDeAS e-Services, option to register is available at https:/eservices.
nsdl.com. Select “Register Online for IDeAS Portal” or click at https:/eservices.nsdl.com/

SecureWeb/ldeasDirectReg jsp
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Type of shareholders Login Method

3.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https:/
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page

of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number registered with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be redirected to NSDL Depository
site wherein you can see e-Voting page. Click on company name or e-Voting service provider
i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.’ AppStore B Google Play

Individual Shareholders 1.
holding securities in
demat mode with CDSL

Existing users who have opted for Easi / Easiest, they can login through their user id and
password. Option will be made available to reach e-Voting page without any further
authentication. The URL for users to login to Easi / Easiest are www.cdslindia.com and click on
New System Myeasi Tab and then user existing myeasi username and password.

After successful login of Easi/Easiest the user will be also able to see the e-Voting. The Menu
will have links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your vote.

If the user is not registered for Easi/Easiest, option to register is available at www.cdslindia.com

Alternatively, the user can directly access e-Voting page by providing demat Account Number
and PAN No. from a link in www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile & Email as recorded in the demat Account. After
successful authentication, user will be provided links for the respective ESP i.e. NSDL where the
e-Voting is in progress.

Individual Shareholders You

can also login using the login credentials of your demat account through your Depository

(holding securities in Participant registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be able to

demat mode) login see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site

through their depository  after successful authentication, wherein you can see e-Voting feature. Click on company name

participants or e-Voting service provider ie. NSDL and you will be redirected to e-Voting website of NSDL for

casting your vote during the remote e-Voting period or joining virtual meeting & voting during the

meeting.

re unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password

Important note: Members who a
option available at abovementio

ned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through

Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding

Members facing any technical issue in login can contact NSDL helpdesk by sending a

securities in demat mode with NSDL  request at evoting@nsdl.com or call at toll free no.: 1800 1020 990 and 1800 22 44 30

Individual Shareholders holding

Members facing any technical issue in login can contact CDSL helpdesk by sending

securities in demat mode with CDSL  a request at helpdesk.evoting@cdslindia.com or contact at 022- 23058738 or

022-23058542-43

Annual Report 2024-25
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B) Login Method for e-Voting and joining virtual
meeting for shareholders other than Individual
shareholders holding securities in demat mode
and shareholders holding securities in physical
mode.

How to Log-in to NSDL e-Voting website?

1.

4.

Visit the e-Voting website of NSDL. Open web
browser by typing the following URL: https:/www.
evoting.nsdl.com/ either on a Personal Computer or
on a mobile.

Once the home page of e-Voting system is launched,
click on the icon “Login” which is available under
‘Shareholder/Member’ section.

A new screen will open. You will have to enter your
User ID, your Password/OTP and a Verification Code
as shown on the screen.

Alternatively, if you are registered for NSDL eservices
ie. IDEAS, you can log-in at https:/eservices.nsdl.
com/ with your existing IDEAS login. Once you log-in
to NSDL eservices after using your log-in credentials,
click on e-Voting and you can proceed to Step 2 ie.
Cast your vote electronically.

Your User ID details are given below :

Manner of holding

shares i.e. Demat (NSDL

Your User ID is:

or CDSL) or Physical

a) For Members who

8 Character DP ID followed
hold shares in by 8 Digit Client ID
demat account

with NSDL. For example if your DP 1D

is IN300*** and Client ID is
12%%**** then your user ID is
|N300***'|2******.

b)

For Members who 16 Digit Beneficiary ID

hold shares in )
For example if your

Beneficiary ID is
12************** then yOUI’
user |D is 12**************

demat account
with CDSL.

For Members EVEN Number followed by

holding shares in Folio Number registered with

Physical Form. the company

For example if folio number
is 001*** and EVEN is 101456
then user ID is 1014560071***

Password details for shareholders other than
Individual shareholders are given below:

a) If you are already registered for e-Voting, then

you can user your existing password to login and
cast your vote.

GlaxoSmithKline Pharmaceuticals Limited

b) If you are using NSDL e-Voting system for the first
time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you
retrieve your ‘initial password, you need to enter
the ‘initial password” and the system will force
you to change your password.

c) How to retrieve your ‘initial password?

@) If your email ID is registered in your demat
account or with the company, your ‘initial
password’ is communicated to you on your
email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email
and open the attachment ie. a pdf file.
Open the .pdf file. The password to open
the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for CDSL
account or folio number for shares held in
physical form. The .pdf file contains your
‘User ID” and your ‘initial password.

(i) If your email ID is not registered, please
follow steps mentioned below in process for
those shareholders whose email ids are not
registered.

If you are unable to retrieve or have not received the
“Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If
you are holding shares in your demat account
with NSDL or CDSL) option available on www.

evoting.nsdl.com.

b) Physical User Reset Password?” (If you are
holding shares in physical mode) option available
on www.evoting.nsdl.com.

c) If you are still unable to get the password by
aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat
account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes on
the e-Voting system of NSDL.

After entering your password, tick on Agree to “Terms
and Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of
e-Voting will open.



Step 2: Cast your vote electronically and join General Meeting
on NSDL e-Voting system.

How to cast your vote electronically and join
General Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all
the companies “EVEN" in which you are holding shares
and whose voting cycle and General Meeting is in active
status.

2. Select “EVEN" of company for which you wish to cast
your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM" link placed
under Join General Meeting”.

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent
or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully”
will be displayed.

6. You can also take the printout of the votes cast by you by
clicking on the print option on the confirmation page.

7. Once you confirm your vote on the resolution, you will not
be allowed to modify your vote.

General Guidelines for shareholders

1. Institutional shareholders (ie. other than individuals,
HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority
letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to
the Scrutinizer by e-mail to cs@parikhassociates.com with

a copy marked to evoting@nsdl.com.

2. It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-Voting website will
be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go
through the “Forgot User Details/Password?” or “Physical
User Reset Password?” option available on www.evoting.
nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-Voting
user manual for Shareholders available at the download
section of www.evoting.nsdl.com or call on toll free no.
1800 1020 990 and 1800 22 44 30 or send a request at

evoting@nsdl.com
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Process for those shareholders whose email ids are
not registered with the depositories for procuring
user id and password and registration of e-mail ids
for e-Voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide
Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned
copy of PAN card), AADHAR (self-attested scanned copy
of Aadhar Card) by email to in.investorquery@gsk.com

2. In case shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master list or copy of Consolidated
Account statement, PAN (self attested scanned copy
of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) to ininvestorquery@gsk.com. If you are an

Individual shareholder holding securities in demat mode,
you are requested to refer to the login method explained
at step 1 (A) i.e. Login method for e-Voting and joinin

virtual meeting for Individual shareholders holding
securities in demat mode.

3. Alternatively, shareholder/members may send a request to

evoting@nsdl.com for procuring user ID and password for
e-Voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are required to update their mobile number and e-mail
ID correctly in their demat account in order to access
e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR
E-VOTING ON THE DAY OF THE AGM ARE AS
UNDER:-

1. The procedure for e-Voting on the day of the AGM is same
as the instructions mentioned above for remote e-Voting.

2. Only those Members/shareholders, who will be present
in the AGM through VC/OAVM facility and have not cast
their vote on the Resolutions through remote e-Voting and
are otherwise not barred from doing so, shall be eligible to
vote through e-Voting system in the AGM.

3. Members who have voted through Remote e-Voting will
be eligible to attend the AGM. However, they will not be
eligible to vote at the AGM.

4. The details of the person who may be contacted for any
grievances connected with the facility for e-Voting on the
day of the AGM shall be the same person mentioned in
point 3 for Instructions for Members for Attending the
AGM Through VC/OAVM.
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INSTRUCTIONS FOR MEMBERS FOR ATTENDING
THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the
AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps
mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/OAVM
link"” placed under ‘Join General meeting” menu against
company name. You are requested to click on VC/OAVM
link placed under Join General Meeting menu. The link for
VC/OAVM will be available in Shareholder/Member login
where the EVEN of Company will be displayed. Please
note that the members who do not have the User ID and
Password for e-Voting or have forgotten the User ID and
Password may retrieve the same by following the remote
e-Voting instructions mentioned in the notice to avoid last
minute rush.

Facility of joining the AGM through VC / OAVM shall open
30 minutes before the time scheduled for the AGM and
will be available for Members on first come first served
basis.

Members who need assistance before or during the AGM,
can contact NSDL on evoting@nsdl.com / 1800-222-990

GlaxoSmithKline Pharmaceuticals Limited

or contact Mr. Amit Vishal, Senior Manager — NSDL at
amitv@nsdl.com /022-24994360/ +919920264780.

Members who would like to express their views or ask
questions during the AGM may register themselves as
a speaker by sending their request from their registered
email address mentioning their name, DP ID and Client
ID/folio number, PAN, mobile number at in.investorquery@
gsk.com from Monday, June 16, 2025 (9:00 a.m. IST) to
Friday, June 20, 2025 (5:00 p.m. IST). Those Members
who have registered themselves as speaker will only be
allowed to express their views / ask questions during
the AGM. The Company reserves the right to restrict the
number of speakers depending on the availability of time
for the AGM.

By Order of the Board of Directors

A. Nadkarni
Company Secretary
FCS 10460

Mumbai, May 13, 2025

Registered Office:

GSK House, Dr. Annie Besant Road,
Worli, Mumbai 400 030.
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Explanatory Statement pursuant to Section 102 of Companies Act, 2013

Item No. 4

Dr. (Ms.) Sunita Maheshwari (DIN:01641411) was appointed as Non-
Executive Independent Director of the Company, for a period of
five years, with effect from May 18, 2020 to May 17, 2025, in terms
of the provisions of Section 149 of the Companies Act, 2013 and
Regulations 17 & 25 of SEBI Listing Regulations.

In terms of Section 149 of the Companies Act, 2013 and SEBI Listing
Regulations, an Independent Director shall hold office for two
terms of five consecutive years on the Board. Further, the provisions
relating to retirement of Directors by rotation do not apply to the
appointment of Independent Directors.

The background and experience of Dr. (Ms.) Sunita Maheshwari is
aligned to the skill sets as required by the Company. Accordingly,
pursuant to Section 149 and other applicable provisions of the
Companies Act, 2013 and the Rules made thereunder, based on the
recommendation of the Nomination and Remuneration Committee,
and subject to the approval of the members, the Board of Directors,
at their meeting held on May 13, 2025, approved the reappointment
of Dr. (Ms.) Sunita Maheshwari as an Independent Director for a
second term of three consecutive years from May 18, 2025 upto
May 17, 2028. She shall not be liable to retire by rotation.

The details required under Regulation 36(3) of SEBI Listing
Regulations and Secretarial Standard on General Meetings issued
by the Institute of Company Secretaries of India are provided in
Corporate Governance Report.

The Company has received a declaration from Dr. (Ms.)) Sunita
Maheshwari, in terms of Section 149 of the Act and the Rules made
thereunder and SEBI Listing Regulations stating that she is qualified
to be re-appointed as an Independent Director of the Company.
In terms of Regulation 25(8) of SEBI Listing Regulations, she has
confirmed that she is not aware of any circumstance or situation
which exists or may be reasonably anticipated that could impair or
impact her ability to discharge her duties. She has also confirmed
that she is in compliance with Rules 6(1) and 6(2) of the Companies
(Appointment and Qualification of Directors) Rules, 2014, with
respect to the registration with the data bank of Independent
Directors maintained by the Indian Institute of Corporate Affairs.

She has also confirmed that she is not disqualified from being
appointed as Director, in terms of the provisions of Section 164 (2) of
the Act and is not debarred to hold the office of a Director by virtue
of any order passed by SEBI or any other authority and has given
her consent to act as Director of the Company. There is no inter se
relationship between her and any other member of the Board and
other Key Managerial Personnel of the Company.

The Board considers that her continued association would be
of immense benefit to the Company, and it is hence desirable to
continue to avail services of Dr. (Ms) Sunita Maheshwari as an
Independent Director.
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In the opinion of the Board, Dr. (Ms.) Sunita Maheshwari fulfils the
condition specified in the Companies Act, 2013 and Rules made
there under for her re-appointment as an Independent Director
of the Company and she is independent of the management. In
compliance with the provisions of Section 149 and the Rules framed
there under read with Schedule IV to the Act, and Requlations 17
of SEBI Listing Regulations and other applicable Regulations,
re-appointment of Dr. (Ms.) Sunita Maheshwari as an Independent
Director is now being placed before the Members at the General
Meeting, for their approval.

A copy of the draft letter of Appointment as an Independent
Director setting out the terms and conditions would be available for
inspection without any fee by the members at the Registered Office
of the Company during normal business hours on any working day.

None of the Directors, Key Managerial Personnel of the Company
or their relatives other than Dr. (Ms) Sunita Maheshwari are, in
any way, concerned or interested, in the Special Resolution set out
in Item No. 4 of the Notice. Accordingly, the Board recommends
the special resolution as set out in Iltem No. 4 of the Notice for the
approval of the members of the Company.

Item No. 5

Pursuant to the amended provisions of Regulation 24A of the SEBI
Listing Regulations vide SEBI Notification dated December 12,2024
and provisions of Section 204 of the Companies Act, 2013 (Act)
and Rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Board of Directors at their
meetings held on May 13, 2025 have approved and recommended
the appointment of Parikh & Associates, Peer Reviewed Firm of
Company Secretaries in Practice (Secretarial Audit Firm) (ICSI Firm
Registration Number: P1I988MH009800) as Secretarial Auditors of
the Company on the following terms and conditions:

a) Term of appointment: 5 (Five) consecutive years commencing
from Financial Year 2025-26 till Financial Year 2029-30.

b) Proposed Fees: INR 250,000/~ (Rupees Two Lakhs Fifty
thousand only) plus applicable taxes and other out-of-pocket
expenses in connection with the secretarial audit for Financial
Year ending March 31, 2026, and for subsequent year(s) of
their term, such fee as maybe mutually agreed between the
Board of Directors and the Secretarial Audit Firm. The fees for
services in the nature of certifications and other professional
work will be in addition to the secretarial audit fee as above
and will be determined by the Board in consultation with the
Secretarial Auditors.

c) Basis of recommendations: The recommendations are based
on evaluation and consideration of various factors such as
industry experience, competency of the audit team, efficiency
and quality in conduct of audit, independent assessment, etc,
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d) Credentials: The Secretarial Audit Firm, established in the year
1987, is a reputed firm of Practicing Company Secretaries with a
legacy of excellence spanning over three decades. Renowned
for its commitment to quality and precision, the firm has been
Peer Reviewed and Quality Reviewed by the Institute of
Company Secretaries of India (ICSI), ensuring the highest
standards in professional practices.

e) Consent and Eligibility: The Secretarial Audit Firm has
consented to their
that their appointment, if made, would be pursuant to

appointment and have confirmed

Regulation 24A of SEBI Listing Regulations and that they are
not disqualified to be appointed as the Secretarial Auditors
in terms of the provisions of SEBI Listing Regulations. The
Secretarial Audit Firm holds a valid Peer Review Certificate
issued by ICSI.

None of the Director, Key Managerial Personnel of the Company,
or their relatives are, in any way, concerned or interested in the said
Resolution.

The Board of Directors recommend the Ordinary Resolution set out
in Item No. 5 of the Notice for approval of the Members.

Item No. 6

The Board of Directors of the Company on the recommendation
of the Audit Committee approved the appointment and fees of
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R Nanabhoy & Company, Cost Accountants, to conduct the audit
of the cost records of the Company for the financial year ended
March 31, 2025. In terms of the provisions of Section 148(3) of the
Companies Act, 2013 read with Rule 14(a) (i) of the Companies
(Audit and Auditors) Rules, 2014, the remuneration payable to the
Cost Auditor is to be ratified by the Members of the Company.
Accordingly, the Members are requested to ratify the remuneration
payable to the Cost Auditors as set out in the Resolution for the
aforesaid services to be rendered by them.

None of the Directors, Key Managerial Personnel of the Company
or their relatives, are in any way concerned or interested in the said
Resolution.

The Board of Directors recommend the Ordinary Resolution set out
in Item No. 6 of the Notice for approval of the Members.

By Order of the Board of Directors

A. Nadkarni
Company Secretary
FCS 10460
Mumbai, May 13, 2025
Registered Office:
GSK House, Dr. Annie Besant Road,
Worli, Mumbai 400 030.
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The Directors of your Company are pleased to share their Report for the year ended March 31, 2025.

Financial Results for the year ended March 31,2025

® in crores)

Year m 2023-24
Revenue from operations 828 3407
Other income 143 124
Total income 3866 53l
Profit before exceptional items and tax 1244 953
Add / (Less): Exceptional items 4 (144)
Profit before tax 1248 809
Less: Income tax expenses (329) (224)
Profit for the year 919 585

2. Dividend

Your Company paid a Special Interim Dividend of ¥ 12 per
equity share in November 2024 which absorb ¥ 203.28 crores.
Your Director's are pleased to recommend a final dividend of
% 42 per equity share for the year. This dividend for the year
ended March 31, 2025 is subject to the approval of Members
at the Annual General Meeting to be held on June 27, 2025
and will be paid on or after June 30, 2025. If approved by
the Members at the Annual General Meeting, the dividend
will absorb ¥ 712 crores. The Board of Directors of your
Company had approved the Dividend Distribution Policy on
October 27,2016, and it is available on the Company’s website
(https://india-pharma.gsk.com/media/6486/dividend-
distrubtion-policy.pdf)

3. Management Discussion and Analysis

As required by Regulation 34(2) of SEBI Listing Regulations,
a Management Discussion and Analysis Report given in
Annexure ‘A, forms a part of this Report. The state of the
affairs of the business along with the financial and operational
developments has been discussed in detail in the Management
Discussion and Analysis Report.

4. Directors

Mr. P. V. Bhide ceased to be an Independent Director on
January 7, 2025 & Mr. A. N. Roy and Mr. D. Sundaram ceased
to be Independent Directors with effect from March 29,
2025. The Board places on record their appreciation of the
valuable services rendered by Mr. P. V. Bhide, Mr. A. N. Roy and
Mr. D. Sundaram during their long tenure and for their
contribution to the deliberations of the Board.
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As per the provisions under Section 149 of the Companies Act,
2013, the Board and Members have approved the appointment
of all the existing Independent Directors for their first term viz.
Dr. (Ms)) S. Maheshwari from May 18, 2020, Mr. M. Anand from
May 16, 2022, Mr. Somasundaram PR & Dr. A Wadhawan from
March 26, 2025. Mr. Juby Chandy was re-appointed as Whole-
time Director & Chief Financial Officer(CFO) from April 1, 2025,
for a term of 2 years.

Dr. (Ms) S. Maheshwari is appointed as an Independent
Director for the second term for three consecutive years from
May 18, 2025 upto May 17, 2028 subject to the approval of
Members at ensuing Annual General Meeting (AGM).

The Independent Directors have submitted the Declaration
of Independence, as required pursuant to Section 149 (7) of
the Companies Act, 2013, stating that they meet the criteria of
Independence as provided in sub-section (6).

During the year ended March 31, 2025, Six Board & Four Audit
Committee Meetings were held, the details of which are given
in the Corporate Governance Report. The intervening gap
between the meetings was within the period prescribed under
the Companies Act, 2013.

Remuneration Policy and Board Evaluation

In compliance with the provisions of the Companies Act,
2013 and Regulation 27 of the Listing Obligations and
Disclosures Regulations (LODR), the Board of Directors on
the recommendation of the Nomination & Remuneration
Committee, adopted a Policy on remuneration of Directors
and Senior Management. The Remuneration Policy is stated in
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the Corporate Governance Report. Performance evaluation of
the Board was carried out during the year under review, details

of which are given in the Corporate Governance Report.

Familiarization programs for the
Directors

Independent

In compliance with the provisions of LODR, the Company has
put in place a familiarization programme for the Independent
Directors to familiarize them with their role, rights and
responsibilities as Directors, the working of the Company,
nature of the industry in which the Company operates, business
model, etc. The same is available on the Company website:
https:/india-pharma.gsk.com/en-in/investors/shareholder-

information/policies

Particulars of Contracts
Transactions (RPT)

In line with the requirements of the Companies Act, 2013 and

and Related Party

LODR, your Company has formulated a policy on RPT. All
RPTs entered into, during the year ended, were on arm’s length
basis and were in ordinary course of business. There were no
materially significant RPTs with the Promoters, Directors or Key
Managerial Personnel which may have a potential conflict of
interest of the Company at large. The Policy of RPTs can be
accessed on the Company website: https:/india-pharma.gsk.

com/en-in/investors/shareholder-information/policies.

All RPTs are placed before the Audit Committee for review
and approval. Prior omnibus approval is obtained for RPTs
on a quarterly basis for transactions which are of a repetitive
nature and / or entered in the ordinary course of business and
are at arms length. All RPTs are subject to independent review
by a reputed accounting firm to establish compliance with
the requirements of RPTs under the Companies Act, 2013 and
LODR.

Directors’ Responsibility Statement

Your Directors confirm:

@) that in the preparation of the annual accounts, the
applicable accounting standards have been followed
along with proper explanations relating to material
departures, if any;

(ii) that the Directors have selected such accounting policies

and applied them consistently and made judgements and

estimates that are reasonable and prudent so as to give a

true and fair view of the state of affairs of the Company as

on 31 March 2025 and of the profit of the Company for the
year ended on that date;

10.
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(iii) that the Directors had taken proper and sufficient care
for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2013 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

(iv) that the Directors have prepared the annual accounts on

a going concern basis;

(v) that proper internal financial controls laid down by the
Directors were followed by the Company and such internall
financial controls are adequate and were operating
effectively and;

(vi) that proper systems to ensure compliance with the

provisions of all applicable laws have been devised

and such systems were adequate and were operating
effectively.

Annual Return

Pursuant to Section 92(3) read with Section 134(3)(0) of the
Act, the Annual Return as on March 31, 2025 is available on
the Company's website (https:/india-pharma.gsk.com/en-in/
investors/shareholder-information/annual-return/).

Disclosure Requirements

A report on Business Responsibility and Sustainability
Reporting, describing the initiatives taken by your Company
from an Environment, and Governance (ESG)

responsibilities is available on the Company’'s website https:/

Social,

india-pharma.gsk.com/en-in/investors/annual-reports/.

Your Company is part of the GSK plc group and conforms to
the norms of Corporate Governance adopted by them. As a
Listed Company, necessary measures are being taken and also
complies with the Listing Obligations & Disclosures Requlations,
2015 (LODR) with the Stock Exchanges. A report on Corporate
Governance, along with a certificate of compliance from the
Auditors, given in Annexure ‘B’, forms a part of this Report.

Your Company’s Corporate Social Responsibility (CSR) policy
can be accessed on your Company’s website (https:/india-
pharma.gsk.com/media/7139/approved-csr-policy.pdf). A
detailed report on the CSR programmes undertaken during
the year is provided in Annexure ‘C’ to the Directors’ Report of
this Annual Report.

As per the provisions of Section 139 of the Companies Act,
2013, Deloitte Haskins and Sells LLP, Chartered Accountants
were appointed as the Statutory Auditors of the Company for
a second term of five years at the 97 Annual General Meeting
held on 27 July 2022 to hold office from the conclusion of the
said Meeting till the conclusion of the 102 Annual General
Meeting to be held in 2027 on such renumeration to be
determined by the Board of Directors.
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Pursuant to the provisions of Section 204 of the Act, and the
Rules made thereunder, the Company has appointed Parikh
& Associates, Practicing Company Secretaries, to undertake
Secretarial Audit of the Company for the financial year
ended March 31, 2025. The Report of the Secretarial Auditor
is annexed to the Board Report as Annexure ‘D’ which forms
a part of this Report. The Secretarial Audit Report does not
contain any qualification, reservation, or adverse remark.

In compliance with Requlation 24A of the SEBI Listing
Regulations and Section 204 of the Act, the Board at its
meeting held on May 13, 2025 has approved the appointment
of Parikh & Associates, Practising Company Secretaries, a
peer reviewed firm (Firm Registration No. P1988MH009800)
as Secretarial Auditors of the Company for a term of five
consecutive years commencing from FY 2025-26 till FY 2029-
30, subject to approval of the Members at the ensuing AGM.

Pursuant to Section 148 of the Companies Act, 2013, the Board
of Directors on the recommendation of the Audit Committee
have appointed R. Nanabhoy & Co., Cost Accountants for
conducting the audit of the cost accounting records maintained
by the Company for its Formulations for the year 2025-26. The
Audit Committee and the Board recommended ratification
of remuneration for the year 2024-25 to the Members of the
Company at the ensuing Annual General Meeting.

Transfer of Equity Shares Unpaid/Unclaimed
Dividend to the Investor Education Protection Fund
(IEPF)

In line with the statutory requirements, equity shares in respect
of which dividend had remained unpaid/ unclaimed for a
period of seven consecutive years have been transferred by
Company to the Investor Education and Protection Fund
(IEPF) set up by the Government of India, within the timelines
laid down by the MCA. Unpaid/unclaimed dividend for seven
years or more has also been transferred to the IEPF pursuant to
the requirements under the Act.

Compliance with Secretarial Standards

The Company has devised proper systems to ensure
compliance with the provisions of all applicable Secretarial
Standards issued by the Institute of Company Secretaries of
India and that such systems are adequate and operating
effectively.

General

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo as
stipulated in Section 134(3)m of the Companies Act, 2013,
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and the rules framed thereunder is attached herewith as
Annexure ‘E’ which forms a part of this Report. The Disclosures
pertaining to the remuneration and other details as required
under Section 197(12) of the Companies Act, 2013 and the
rules made thereunder are enclosed as Annexure ‘F’ which
forms a part of this Report. Pursuant to Section 129(3) of the
Companies Act, 2013, a statement in form ‘AOC-T’ containing
salient features of the Financial Statements of the Subsidiary
Company is attached.

Although the audited statements of accounts, relating to the
Company’s subsidiary is no longer required to be attached to
the Company’s Annual Report, the same is enclosed as and in
way of better disclosure practice.

The information relating to top ten employees in terms
of remuneration and employees who were in receipt of
remuneration of not less than ¥ 102 cores during the year or
¥ 85 lakhs per month during any part of the year forms part of
this report and will be provided to any Shareholder on a written
request to the Company Secretary. In terms of Section 136 of
the Act, the said report will be available for inspection of the
Members at the registered office of the Company during the
business hours on working day of the Company upto date of
Annual General Meeting and through electronic mode. The

Members may write an email to in.investorquery@gsk.com by
mentioning “Request for Inspection” in the subject of the email.
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On behalf of the Board of Directors
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Chairperson
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Annexure ‘A’ to Directors’ Report

Management
discussion and analysis

Global economic overview

The global economy showed resilience in CY2024,
even in the face of several macroeconomic
challenges. Growth held steady at 3.3%, despite
geopolitical tensions in Europe and the Middle
East, supply chain disruptions, rising trade tensions,
and heightened policy uncertainty in major global
economies such as China and the US!

The tariffs announced by the US in April
and the resulting disruptions in global
trade have caused widespread economic
uncertainty, impacting the outlook.?
Global headline inflation is expected to
decline at a pace that is slightly slower
than what was expected in January,
reaching 4.3% in 2025 and 3.6% in 20263

India economic overview

India remained the world's fastest-

growing major economy in FY2024-25,
supported by macroeconomic stability,
robust domestic demand and a strong

policy environment. The domestic
economy demonstrated resilience
amidst global uncertainties, aided by
prudent fiscal management and steady
consumption. India’s real GDP growth
for FY2024-25 is estimated at 6.5%*,
reaffirming its relative strength in a
challenging global landscape. Inflation
remained broadly within the Reserve
Bank of India’s (RBI) target range, aided
by proactive monetary policy, despite
supply-side disruptions and global
commodity price fluctuations posing
persistent risks.®

! https://www.imf.org/en/Publications/WEQ/Issues/2025/04/22/world-economic-outlook-april-2025

2 https://www?2.deloitte.com/us/en/insights/economy/spotlight/united-states-tariffs-impact-economy.html

3 https:/www.imforg/en/Publications/WEQ/Issues/2025/04/22 /world-economic-outlook-april-2025

4https:/pib.govin/PressReleasePage.aspx?PRID=2106921

5 https:/rbidocs.rbi.orgin/rdocs/BulletinPDFs/0BULL22042025F03F83AET18C4B3B84E662D980C8DE33.PDF

GlaxoSmithKline Pharmaceuticals Limited
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Outlook

India currently ranks among the world's top
five economies and is on track to become
the third-largest economy by FY2027-28
with a projected GDP of $5 trillion®.

The Government’s Viksit Bharat @ 2047
vision outlines a long-term roadmap
for India to become a developed
economy, with key focus areas including
infrastructure, ease of doing business,
and promoting innovation. In the
pharmaceutical sector, this vision seeks
to position India as a global healthcare
solutions provider. However, achieving
this ambition will require balancing
affordability goals with support for
innovation, R&D investments and an
enabling requlatory ecosystem.®

The near to medium term is not without

its challenges though. Sectors such as
pharmaceuticals are navigating complex
requlatory environments, marked by
expanding price controls under the Nationall
List of Essential Medicines (NLEM), the

rise of generics, and evolving compliance
frameworks. These developments, while
intended to improve affordability and
quality, have added pressure on margins
and innovation timelines?

¥,

Primostar -

Industry overview
Indian pharmaceutical industry

The Indian pharmaceutical industry
stands as a cornerstone of the globall
healthcare landscape, ranking as the

third largest producer by volumes. The
industry currently has a market size of
approximately $58 billion, including

$30 billion in exports and $28 billion in
domestic sales. The industry is projected to
grow to $130 billion by 2030 and reach an
impressive $450 billion by 2047

This growth will be driven by increasing
healthcare access, innovation in biologics
and next-generation therapies, and
India’s emergence as a global Contract
Development and Manufacturing
Organisation (CDMO) and research hub.
Given this growth trajectory, Viksit
Bharat envisions India transforming from
being the ‘Pharmacy of the World’ to

becoming a ‘Pharma Powerhouse to the
World "

GlaxoSmithKline Pharmaceuticals Limited

g
1

As we look towards a developed
India by 2047, the 100-year
mark of [India’s] independence,
we recognize the shared goal
of transforming our healthcare
sector. This vision, embodied in
the mission “Viksit Bharat 2047
reflects our drive to make high-
quality, accessible healthcare
a reality for every region of the
country. Together, we are working
“Bharat Ke Liye,” [For India] with
the aim of meeting the demands
of Indid’s diverse healthcare
landscape and ensuring that
healthcare is not just accessible
but highest on quality standards.

]
Bhushan Akshikar

Managing Director, GlaxoSmithKline
Pharmaceuticals Limited

Quoted in the OPPI Annual Summit Report
(November 2024)

By 2047, our goal is to move
beyond formulation dependency,
ensuring that India becomes a
self-sufficient, innovation-led
pharma powerhouse for the world,
capable of addressing global
health challenges with agility and
foresight. -|

Anil Matai

Director General, Organisation of
Pharmaceutical Producers of India (OPPI)
Quoted in the Viksit Bharat@2047: Transforming

India from pharmacy of the world to pharma

powerhouse to the world Report (November 2024)
\ J

¢ https://www.indiabudget.govin/economicsurvey/doc/echapterpdf

7 https:/www.indiabudget.govin/economicsurvey/doc/echapterpdf

& https:/pib.govin/PressReleasePage.aspx?PRID=2097919

? VikasitBharat2047-TransforminglndiafromPharmacyoftheWorldtoPharmaPowerhousetotheWorld.pdf
Chttps:/www.indiaoppi.com/wp-content/uploads/2024/12/OPPI_Annual_Summit_report_2024.pdf
T https://www.indiaoppicom/wp-content/uploads/2024/11/VikasitBharat2047-TransforminglndiafromPharmacyoftheWorldtoPharmaPowerhousetotheWorld.pdf
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Growth drivers for the Indian economy

Rising healthcare demand

A growing population, rising prevalence of lifestyle diseases and an increased
focus on holistic health are driving the demand for a diverse range of medications
and treatments. By 2031, India’s elderly population is projected to rise to 1934
million? further pushing up demand. Also, vaccination programmes for children
and adults have gained momentum, with healthcare companies creating
significant awareness on the need for adult and paediatric immunisation.

Rising healthcare access

The Indian government has implemented several policies to support the
pharmaceutical sector. Initiatives such as Ayushman Bharat and the National
Digital Health Mission aim to improve healthcare access and infrastructure.
The Ayushman Bharat Pradhan Mantri Jan Arogya Yojana (AB-PMJAY) has
revolutionised healthcare by providing health coverage to the bottom 40% of
India’s most vulnerable populations. As of January 2025, more than

4 million senior citizens (60+ years) have been enrolled in the scheme,
significantly expanding access to essential medicines!®

Additionally, the Production Linked Incentive (PLI) scheme has strengthened
domestic manufacturing capabilities, particularly for Active Pharmaceutical
Ingredients (APIs) and Key Starting Materials (KSMs), reducing dependency on
imports and creating a conducive environment for the industry.

Innovation and R&D focus

The industry is transitioning from ‘Make in India’ to ‘Develop in India, with
increased investments in research and development for complex generics,
biosimilars, and novel therapies. Government support through schemes
like the Promotion of Research and Innovation in Pharma MedTech Sector
(PRIP) is accelerating this shift, positioning India as an emerging hub for
pharmaceutical innovation.

Digital transformation

The rapid digitalisation of healthcare services, including telemedicine
e-pharmacies, and the adoption of cutting-edge technologies, such as
artificial intelligence and data analytics, is revolutionising drug development
and manufacturing processes. The global Al in drug discovery market is
expected to reach $3542 billion by 2034 Advanced analytics are improving
the efficiency of clinical trials by enabling better patient selection, real-time
monitoring and predictive modeling. This is leading to faster drug development
cycles and reduced costs.

2 https:/pib.govin/PressNoteDetails.aspx?Noteld=152034&Moduleld=3&reg=3&lang=1

Bhttps:/pib.govin/PressReleasePage.aspx?PRID=2097868

“https:/www.globenewswire.com/news-release/2024/12/17/2998006/0/en/Al-in-Drug-Discovery-Market-Share-to-Grow-At-29-6-CAGR-To-Hit-USD-35-42-Billion-

by-2034-PMR html
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Company overview

GlaxoSmithKline Pharmaceuticals Limited
(GSK India) is a leading biopharmaceutical
company, with a rich legacy spanning over
a century in India. As a subsidiary of GSK
ple, GSK India is committed to delivering
innovative medicines and vaccines that
address the evolving healthcare needs of
India and improve the quality of life for
millions in the country. As a key proponent
of ‘Make in India, for India’, GSK India
operates at the forefront of preventive and

Ranked #1

in the private vaccines market

Ranked #1

in dermatology segment

Ranked #2

among MNCs in the
pharmaceutical industry
(by value)

* % kK

Ranked #4

in the industry in acute therapy
areas (by volume)
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therapeutic medicine. Your Company’s
broadly diversified portfolio includes a
wide range of general medicines that are
manufactured locally while also offering
vaccines and specialty medicines that

are imported.

Your Company is a market leader in
private vaccines and dermatology,
ranking among the top multinational
pharmaceutical firms in India with strong
leadership in the anti-infectives segment.
With more than 3100 employees, a

7 GSK brands

feature in the top

100 IPM brands

Calpol

Ceftum

Betnovate N

Eltroxin

GlaxoSmithKline Pharmaceuticals Limited

state-of-the-art manufacturing facility

in Nashik and an extensive distribution
network covering more than 1400+ towns,
GSK India is steadfast in its mission to
deliver innovative, high-quality healthcare
solutions to every patient that needs them.

In 2021, GSK (global) inaugurated a
state-of-the-art Global Capability Centre
(GCC) which is home to multiple teams
that are part of global business operations
supporting global functions and

Pharma R&D.

Augmentin

Betnovate C

T-Bact

Source: External IQVIA sales audit MAT Mar25 update
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Driving growth through a strong portfolio

11 brands

with annual turnover
exceeding ¥ 1,000 million

Source: External data (IQVIA MAT March
2025 Sales Audit)
@® Pharmaceuticals 82%

@® Vaccines 18%

*Internal data

GSK India’s state-of-the-art manufacturing facility in Nashik, Maharashtra
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Situational analysis

Strengths

Strong brand portfolio

Your Company has a strong portfolio of
flagship brands, including Augmentin,
Calpol, Ceftum, T-Bact, Betnovate,
Neosporin, Tenovate, Varilix, Boostrix,
Infanrix Hexa, Havrix and CobadexCZS
which hold leading positions in their
respective categories in the Indian
pharmaceutical market. Your Company
maintains market leadership in the private
vaccines and dermatology market. Your
Company also maintains robust leadership
in the anti-infectives segment.

Global backing

As a subsidiary of GSK plc, your Company
benefits from global expertise and
resources that strengthen its position in the
Indian market.

Industry recognitions

Your Company has been certified as a
‘Great Place to Work’ for the sixth time for
2025-26. These accolades enhance your
Company’s reputation and its ability to
attract top talent.

38

\’ﬁ Risks

Requlatory Price Controls

The pharmaceutical industry faces
challenges from pricing regulations on
drugs brought under the National List of
Essential Medicines (NLEM). This impacts
revenue potential and profit margins. Your
Company has focused on volume-led
growth and maintains constant supplies of
high quality and affordable medicines to
serve patients.

Growing threats of generics

The industry faces growing threats from
the increased availability and affordability
of generic drugs. This is due to factors like
patent expirations, the rise of biosimilars,
and India’s strong position as a major
exporter of generic drugs.

Supply chain vulnerabilities

Global geopolitical tensions and rising
raw material costs have disrupted supply
chains. These challenges are further
intensified by input cost fluctuations and
price volatility in essential materials, which
could impact procurement stability and
increase manufacturing costs.

GlaxoSmithKline Pharmaceuticals Limited

Opportunities

Market expansion

Your Company sees significant potential
in expanding its presence further in

India. The rapidly growing e-pharmacy
market in India presents a compelling
opportunity to enhance accessibility and
reach in previously underserved markets.
By leveraging digital platforms alongside
physical presence, your Company is aiming
to create a seamless healthcare delivery
ecosystem that bridges the urban-rural
divide and expands its customer base.

Adult vaccination ecosystem

India’s increasing life expectancy and
growing elderly population highlight the
need for preventive healthcare. The adult
vaccination segment, particularly for
conditions like Shingles, remains largely
untapped offering substantial growth
potential.

Strengthening innovative portfolio with
Oncology assets

Your Company plans to expand into
Oncology to meet the growing demand
for cancer treatments in India. Zejula
(Niraparib), a PARP inhibitor for ovarian
cancer, and Jemperli (Dostarlimab), an
immuno-oncology treatment for second-
line endometrial cancer are set to launch
in FY2025-26. To enable access to global
innovative assets, your Company is

also undertaking clinical trials for other
transformative therapies that address
unmet healthcare needs in India.

Digital health and telemedicine

The rapid adoption of digital health
solutions and telemedicine in India
presents a significant opportunity for your
Company to expand its reach and improve
patient care.
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Business performance

Your Company’s portfolio includes general medicines, specialty medicines and vaccines,
which are used to prevent and treat diseases. Across three business verticals, your Company
offers a diverse range of brands, several of which rank among the top brands in the Indian
Pharmaceuticals Market (IPM).

General medicines

Your Compa ny has Despite the residual impact of headwinds 2 2 8 + ° I I °
Strengthened its Iecdership and increasing competition, your I I l I Io n
in the pharmaceutical

Company delivered a robust performance

during the year. A key driver of this success Patients positively impacted in

market through q strateglc was its enhanced omnichannel approach, FY2024-25
blend of innovation, which increased digital touchpoints by Source: MAT March25 IQVIA Medical Audit
scientific engdgement, and 24% year-on-year, allowing for more
digitdl transformation. In integrated engagement with healthcare o)
FY2024-25 your Compcny’s professionals (HCPs). The growth in digital 3.4 /o

T . touchpoints contributed to the growth in
general medicines business : . - .

overall touchpoints by 12%. Prescription gain

positively impacted more
than 228 million patients,

with its top brands achieving % o

an Evolution Index (EI)* of @/ @ 24 /O

over 100, outpacing market Y-o0-Y growth in digital touchpoints
growth.

Anti-infectives 8 0 m i I I io N

Augmentin
Augmentin, the No. 1 brand in the Indian Patients positively impacted in
Pharmaceutical Market (IPM) in 2024, FY2024-25

continued its leadership as the most

prescribed antibiotic. It is a widely used Source: MAT March25 IQVIA Medical Audit

oral antibiotic for respiratory tract

*1 prescription =1 patient

infections, Sul‘gICO| prOthIOXIS’ dental External Medical Audit considers Metro Class 1town

infections, and skin infections. data basis audit scope

#
Brand in Indian 57%
Pharmaceutial
Market

Digital touchpoints

*The evolution index (El) measures how a products sales are evolving compared to the overall market growth.
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Anti-microbial resistance (AMR) During the year, your Company conducted discussions led by key opinion leaders
awareness key studies such as Survey of Antibiotic (KOLs) from Pediatrics, ENT, Chest,
Resistance (SOAR), Real-World Evidence, Microbiology, and Infectious Diseases,

Antimicrobial resistance (AMR) remains

o . . and Delphi Recommendations for Acute engaging over 7,000 HCPs across India.
a significant health challenge in India, " . ) o ; .
) Otitis Media (AOM) management, to Through the iPledge initiative, discussions
largely due to the widespread and ; S T ) ]
) . I - provide HCPs with insights on antibiotic on AMR were integrated into everyday
inappropriate use of antibiotics, empirical o ] o o ] ) )
susceptibility and responsible prescribing. clinical practice, securing the commitment

decision-making, and self-medication. )
of over 12,000 HCPs to responsible

Your Company employs a multi-pronged o -
antibiotic prescribing.

During Antimicrobial Awareness Week,
your Company organised expert

strateqgy to address the growing threat of
AMR.

Your Company actively promotes the
India Infection Index initiative, a real-
time, pioneering platform that provides
scientific data to support precise antibiotic
prescriptions and monitor evolving
pathogen susceptibility trends. The

tool has become an invaluable in-clinic
resource, serving as a one-stop solution
for HCPs, enabling quick, accurate, and
data-driven decision-making in selecting
the appropriate antibiotic.

Augmentin mixed reality ~7 0 0 0
9

experience

Paediatricians engaged in one-of-

Underscoring Augmentin’s legacy ]
a-kind engagement

of science-led differentiation with
technological advancements, your
Company introduced a first-of-its-kind
mixed reality experience, transforming
how HCPs engage with scientific content.
This initiative addressed the challenge of
limited face-to-face interactions during
peak infection seasons, ensuring seamless
communication on Augmentin’s role in
treating Acute Otitis Media (AOM) in
children. With the help of this cutting-edge
technology, paediatricians and general
practitioners engaged with interactive
content covering AOM burden, symptoms,
and treatment pathways.

/
"~
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Ceftum

In FY2024-25 Ceftum recovered from
the residual impact of price reductions
by leveraging its strong brand equity to
drive access. The focus was on three key
growth drivers—deepening engagement
with existing prescribers, switching
patients from other Cefuroxime brands,
and expanding Cefuroxime usage.

Your Company’s high-quality scientific
engagement and targeted outreach
contributed to an increase in volumes.

5.5 millic

Patients positively impacted in
FY2024-25
Source: MAT March25 IQVIA Medical Audit

23%

Volume growth in FY2024-25

Source: Internal Data
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Pain management
Calpol

Calpol continues to lead the plain
paracetamol market in India, accounting
for approximately one-third of market.
This achievement is attributed to
effective execution and innovative
strategies deployed by your Company. A
notable innovation was the introduction
of Calpol+ in 2023, which features
OPTIZORB technology for faster action
and quicker relief. Available in 500mg
and 650mgq, this differentiation has set
the brand apart in the commoditised
paracetamol market.

Additionally, during the monsoon season,
when epidemics such as dengue,
malaria, and yellow fever emerge in
various regions, your Company utilised
real-time communication with HCPs

to raise awareness and aid in timely
diagnosis, adding significant value

for patients.

Annual Report 2024-25

100+ mil 0.12 milli

Patients positively impacted in HCPs engaged in FY2024-25
FY2024-25

Source: MAT March25 IQVIA Medical Audit
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Hormones
Eltroxin

Your Company, a pioneer in thyroid
therapy in India, remains committed to
innovation and expanding its portfolio
to better serve the needs of patients
and HCPs. As part of this commitment,
your Company launched two new line
extensions for Eltroxin — 12.5 mcg and
375 mcg — and introduced innovative
protective packaging with scavenger
technology, which ensures consistent
dosing and stability. These additions
have enabled HCPs to prescribe the most
appropriate dosage to patients with
hypothyroidism.

First ever commercial batch of

Eltroxin tablets of 12.5 mcg and 37.5

mcg dispatched from Nashik Plant
on 18" Dec, 2024

\)
st

Celebrating e

/
7 5 years of Eltroxin

GlaxoSmithKline Pharmaceuticals Limited

Dermatology

Your Company maintains its leadership

in the dermatology market, and four
brands including T-Bact, Betnovate-N,
Betnovate-C and Neosporin feature
among the top 10 dermatological brands.
Your Company has forayed into newer
segments like emollients with Physiogel,
which is now the fourth most prescribed
emollient brand among Dermatologists.
In FY2024-25, your Company introduced
Physiogel facial cleanser in the Indian
market and forayed into the e-commerce
space with Physiogel range of skincare
products.

In FY2025-26, your Company is targeting
double-digit growth by nurturing
leadership in core therapies such as
dermatology. Your Company is also
committed to educating HCPs and
patients on skin health, collaborating with
key partners like the Indian Association
of Dermatologists, Venereologists and
Leprologists (IADVL). Additionally, your
Company is scaling its omnichannel
strategy by leveraging Artificial
Intelligence (Al) and first-party data to
deliver tailored, KPI-driven interactions
that maximise impact and efficiency.
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T-Bact

H#

Prescribed topical antibiotic in India

27 %

Prescription share

71%

Contribution to Mupirocin category

Source: Internal data, RT file Dec’24, IQVIA MAT Mar25

4th

Most prescribed emollient brand
by Dermatologists

32%

Value growth

60%

Prescription growth in Derms




Respiratory

Your Company continues to strengthen its
specialty medicines portfolio by focusing
on revolutionising respiratory treatment
through cutting-edge inhaled and
biologic therapies. With a commitment
to enhancing patient outcomes, your

Corporate overview
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Company is expanding access to
advanced treatment options for severe
eosinophilic asthma, hypereosinophilic
syndrome (HES), eosinophilic
granulomatosis with polyangiitis (EGPA)
and chronic obstructive pulmonary
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disease (COPD). In FY2024-25, your
Company’s specialty products Nucala
(Mepolizumab) and Trelegy Ellipta
demonstrated growth, backed by
extensive scientific engagement and
clinical advocacy initiatives.

Nucala

Your Company’s first-in-class monoclonal
antibody Nucala remains the only biologic
treatment approved for three eosinophilic
conditions - severe eosinophilic asthma
(SEA), eosinophilic granulomatosis with
polyangiitis (EGPA) and hypereosinophilic
syndrome (HES). By targeting interleukin-5
(IL-5), Nucala significantly reduces
eosinophil levels to help improve disease
control and reduce exacerbations. In
FY2024-25, your Company prioritised
expanding the bio-penetration of Nucala
in India by advocating timely biologic
intervention as the standard of care

for severe eosinophilic asthma. A multi-
faceted approach was adopted to drive
awareness, enhance physician confidence
and promote better disease management.

2,250+

Patients benefitted since the
launch

22%

Growth in revenue from Nucala in
FY2024-25

Source: Internal Data

Nucaia ¥
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Trelegy Ellipta

Trelegy is the most prescribed Single
Inhaler Triple Therapy (SITT) worldwide,
making a significant impact on Chronic
Obstructive Pulmonary Disease (COPD)
patients across various countries. It offers
a once-daily, easy-to-use solution that
helps in more effective treatment and
better outcomes.

In FY2024-25, your Company focused

on strengthening Trelegy’s differentiation
against other SITTs by emphasising its
superior molecular composition, user-
friendly device mechanism and proven
efficacy. Your Company expanded its
omnichannel engagement by integrating
digital platforms and organised real-world
case discussions to educate HCPs on
optimising COPD treatment with Trelegy.

Annual Report 2024-25

30,000+

Patients served by Trelegy in
FY2024-25

76%

Growth in revenue from Trelegy in
FY2024-25

Source: Internal Data

TRELEGY ELLIPTA

fluticasone furoate/ umeclidinium vilanterol
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GlaxoSmithKline Pharmaceuticals Limited

Vaccines

Your Company continues to lead the private vaccines market in India by offering a
comprehensive portfolio of high-quality vaccines that cater to both paediatric and

adult immunisation needs.

Paediatric Vaccination

Your Company’s paediatric vaccination portfolio in India

For over 40 years, your Company has been
at the forefront of paediatric vaccines with
one of the largest portfolios of vaccines

in India, protecting millions of children
from vaccine-preventable diseases. In
FY2024-25, your Company focused on
expanding access to paediatric vaccines
and conducting educational programmes
for paediatricians. As part of its growth
strategy, your Company is addressing
vaccination gaps in India’s private/self-pay
vaccine segment, which is supported by a
focused customer-segmentation approach
and engagement with key accounts.

2024 also marked 25 years since your
Company became the first to introduce
vaccines for Hepatitis A and Varicella
(Chickenpox) in India.

7-Star Protection awareness campaign

Your Company continued its efforts to raise awareness among parents about
seven vaccinations that help protect children aged one year and above against
14 diseases. During the year, this campaign reached over 26 million parents,

Year 1

'.’\\ f;-r
Syntlorix

Infannmx i

Ml Fluarix Tetra

leveraging digital platforms, TV, social media and mom-influencers.

Seven recommended vaccinations
for children aged 1year and above

ﬂ Chickenpox
@ Hepatitis A
@) Meningitis ACWY

@ Flu

@ DTP Hib IPV (for Diphtheria,
Tetanus, Pertussis, Haemophilus
Influenza type B and Polio)

@ PCV (Pneumococcal vaccination)

@ MMR (Mumps Measles Rubella)
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Secondary

Varilmx ..,

Maternal
Immunisation

Havrix c—’,,‘:f
. boostrix ™

o
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Planned awareness campaign for
Vaccination During Pregnancy

During the year, your Company created
awareness among expecting parents
through in-clinic activations about

the importance of vaccination during
pregnancy which can help protect both
the mother and child from diseases such
as pertussis (Whooping cough), tetanus,
diphtheria and flu (influenza).

Vaccination during pregnancy is important
as some vaccinations are not an option
for certain life-threatening infectious
diseases such as pertussis (whooping
cough) because infant immune systems
are not fully developed during the first few
weeks of life. This creates an ‘immunity
gap, wherein the fatality risk of infectious
diseases is higher than at any other point.
Vaccination during pregnancy helps
provide protection to the child in the first
few weeks from such diseases.



Heightened scientific engagement
with HCPs

Your Company collaborated with the
Indian Academy of Paediatrics (IAP) to
conduct scientific meetings to educate
paediatricians about timely immunisation.
In FY2024-25, your Company conducted
more than 45 meetings with IAP to engage
2,500+ paediatricians.
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VaxiKart expansion

VaxiKart is an online vaccine ordering app
which helps HCPs manage inventory, place
orders and avail offers from their preferred
distributors in different parts of the country.
The success of VaxiKart has been a game-
changer. With over 12,000 paediatricians
onboarded, covering 80% of India’s
paediatricians, VaxiKart has contributed
significantly to your Company’s paediatric
vaccine business growth.

Pg.18-91 Pg. 92-247

12,000

Paediatricians onboarded
on VaxiKart

@f

Adult Vaccination

Adult vaccination remains a largely
underpenetrated category in India despite
its critical role in preventing life-threatening
diseases and improving quality of life.

With rising urbanisation and increasing
prevalence of chronic conditions, there

is a growing need to integrate adult
immunisation into routine healthcare.

Your Company has been at the forefront
of driving awareness, accessibility and
adoption of adult vaccines by focusing
on shingles prevention and immunisation
against age-related diseases. The
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flagship product in this category,
Shingrix (Herpes Zoster Adjuvanted
Recombinant), a vaccine for shingles
prevention, has seen increased adoption
due to rising awareness about age-
related diseases. Through strategic

partnerships with healthcare institutions,
scientific engagement with specialists and
targeted digital outreach initiatives, your
Company is shaping the adult vaccination
ecosystem in India. In FY2024-25, your
Company partnered with over 700

clinics and key hospitals across India, to
transform them into Adult Vaccination
Centres and integrate vaccination into
routine preventive care.

Your Company also undertook the training
of 700 paramedics in collaboration

with the Association of Healthcare
Providers of India (AHPI) to enhance their
knowledge of Shingles prevention, vaccine
administration and patient counselling.
Additionally, 640 high-impact digital
disease awareness programmes were
conducted, reaching over 18,000 patients
and consumers.

700+

Clinics and key hospitals across
India partnered with to transform
them into Adult Vaccination
Centres

18,000+

Patients benefitted from patient-led
conversations about vaccination
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( A
Amitabh Bachchan campaign phase 2
Diseases

Your Company launched Phase 2 of To strengthen patient awareness and don't
the Amitabh Bachchan campaign to encourage patient-initiated conversations :;:::rf;;
raise awareness about Shingles among with HCPs, your Company is planning to
individuals. The campaign emphasised launch a ‘Disease Educator Programme’
the risk of Shingles particularly for (0 patient awareness initiative) at select
patients with a history of chickenpox Adult Vaccination Clinics. This initiative
and/or diabetes and encouraged will aim to educate patients about
proactive doctor-patient conversations. vaccine-preventable diseases (VPDs) in
Through a multi-channel approach a structured and personalised format.
including television, digital and earned Additionally, in-clinic educational videos
media, it reached millions, driving on shingles and VPDs will run in waiting

. . . . . ADULT IMMUNIZATION PROTECTS
greater awareness and reinforcing areas using digital screens installed at YOU FROM DISEASES LIKE
your Company’s leadership in adult select clinics, helping patients better PNt s LI) o] TheyaY-
vaccination. understand the risk and the benefits of LN

timely vaccination.
Key campaign visual used in
FY2024-25
& J

Omnichannel

Your Company’s omnichannel strategy has evolved from digital transformation and capability
building to delivering personalised, data-driven experiences for HCPs. By leveraging advanced
digital tools and data-driven insights, your Company has successfully improved engagement,

expanded its reach and strengthened its omnichannel ecosystem.

Significant milestones in FY2024-25
achieved through digital outreach

72%

Of total interactions with HCPs
through digital channels

23%

Increase in digital touchpoints

35%

Growth in WhatsApp-based
engagements

Source: Internal Data
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During the year, apart from the Augmentin
mixed reality experience and HCP
engagement during fever outbreaks, your
Company’'s omnichannel efforts focused
on strengthening WhatsApp-based
engagements with HCPs.

Single-click registration and
instant webinar access

Your Company faced a major challenge in
the registration process for HCP webinars,
with 60% of HCPs abandoning the
process due to the need for manual data
entry. To overcome this, your Company
integrated WhatsApp with its webinar
platform and HCP database, enabling
real-time, single-click reqgistration. This
seamless registration process eliminated
drop-offs during WhatsApp registrations,
WhatsApp-based registrations increased
by 28%, and webinar attendance grew
by 236%.
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Launch of Google RCS as a new
communication channel

To overcome WhatsApp message
delivery issues and address gaps in

SMS communication, Google Rich
Communication Services (RCS) was
introduced. This platform provides an
interactive, WhatsApp-like experience
directly within Android’s native messaging
app. This initiative resulted in an 18%
increase in reaching HCPs via instant
messaging.
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Selling excellence

Your Company is committed to establishing a modern selling excellence organisation that
strengthens commercial execution and equips the sales force with the skills needed to excel
today and adapt for tomorrow. Through structured capability-building initiatives, a strong
training culture and performance-driven governance frameworks, your Company continues to
elevate the effectiveness of its sales teams.

ASPIRE 2.0

Building on the foundation of ASPIRE
1.0, which focuses on omnichannel,
coaching and people management
skills, ASPIRE 2.0 was designed to unlock
the full potential of sales leaders by
strengthening business planning and
performance diagnosis capabilities.

A standardised business planning
template and process were successfully
implemented, streamlining planning and
execution across the sales team.

/
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ASPIRE 2.0 was
recognised for excellence
in leadership development
at the Pharma L&D and
HR Summit & Awards in
November 2024

9

Centres for workshops

350+

Managers participated

MR YOO K& MR
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Navigators’ programme

The Navigators' programme empowered
49 first-line sales leaders (FLSLs) who self-
nominated themselves to enhance their
commercial skills. These leaders played

a crucial role in strengthening product
knowledge and in-clinic communication
training across various regions. Under this
programme, a strategic partnering model
was introduced during the year with the
sales leadership team to accelerate and
build commercial capabilities.

Marketing excellence

A dedicated marketing excellence function
was established to build marketing
capabilities across teams. Tailored support
was provided to eight key brands through
dedicated brand coaches, enabling
data-driven decision-making and more
refined brand strategies. A ‘building

big brands’ workshop was conducted

for 30+ marketing and cross-functional
team members to create a collaborative
environment that strengthened brand
planning capabilities.

Sales force incentive & award
governance

Strong governance frameworks were
implemented to drive a fair, transparent

and performance-driven incentive
structure. The ‘Do the Right Thing’
framework was reinforced through annual

GlaxoSmithKline Pharmaceuticals Limited

compliance certifications and knowledge
assessments for all in-scope colleagues
and new joinees, ensuring adherence to
ethical sales practices.

Technology

Your Company harnesses
cutting-edge technology

as a catalyst for innovation
and operational excellence.
Leveraging Al, Machine
Learning (ML), and advanced
data analytics, your Company
has streamlined processes,

enhanced decision-making, and
unlocked new efficiencies across

the organisation. Cybersecurity
remains a top priority, with
robust protocols protecting
intellectual property, HCP dataq,
and other sensitive information.
These advancements have
optimised operations, reduced

costs, and significantly improved

productivity.
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Notable initiatives during the year include
GSK's Gen Al-powered digital assistant,
which simplifies employees’ tasks, and

a Gen Al-based learning experience
platform for field representatives,
enhancing their performance and
knowledge. Additionally, WhatsApp
integration streamlines HCP webinar
journeys, ensuring a seamless user
experience.

Data and analytics drive key decisions

in our innovation portfolio, enabling
effective segmentation and targeted
communication to HCPs based on their
preferences and chosen channels. This
ensures your Company provides relevant,
timely information, fostering better
engagement and collaboration.

Through these initiatives, your Company
showcases its commitment to leveraging
technology for innovation, operational
excellence, and meeting stakeholder needs.

( )

VaxiKart 2.0

Your Company launched
an enhanced version of its
e-commerce application
for HCPs, featuring an
improved user experience
with easier vaccine search,
restock reminders based on
past orders, and advanced
features like pre-booking.
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Supply chain and manufacturing excellence

Your Company continues to drive supply chain excellence through innovation, digital
transformation and sustainable practices. With a strong focus on manufacturing efficiency,
external supply partnerships and customer service, your Company ensures uninterrupted access
to high-quality medicines and vaccines for patients across India.

Your Company’s Nashik manufacturing
facility continues to be a cornerstone of
its supply chain operations, producing
4.8 billion tablets and 150 million
dermatology tubes annually. The site

also contributes to global public health
initiatives by supporting the World Health
Organisation (WHO) for the elimination
of Lymphatic Filariasis (LF) through the
Albendazole donation programme.

Zero

Significant incidents or
fatalities reported by
Nashik Plant in FY2024-25

In FY2024-25, your Company organised several key events at the Nashik plant to promote
safety, environmental awareness and quality

National Safety Week 2024 World Environment Day 2024 World Quality Week 2024
Focused on safety leadership for Addressed land restoration, Centered on the theme ‘Quality: from
ESG, emphasising Safety Leadership desertification and drought resilience. compliance to performance, the
Experience (SLE) and contractor Activities included waste management event emphasised leveraging quality
safety management. initiatives and seed ball preparation to as a competitive advantage and
restore green vegetation in forests and embedding a ‘Quality Starts with Me’
support ecosystem regeneration. culture among all employees.
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Supply chain optimisation

GlaxoSmithKline Pharmaceuticals Limited

Ensuring seamless and timely delivery of medicines is a priority for your Company, with continuous investments in digital transformation,
predictive analytics and process optimisation to strengthen its Customer Supply Chain (CSC). During the year, your Company leveraged
advanced data analytics and cross-functional collaboration to optimise demand planning. This improvement not only reduced write-offs

and minimised waste but also enhanced cost efficiency, ensuring medicines were available at the right time and in the right quantities.

338 mn packs

(84 Bn unit does)

1

Manufacturing plant in Nashik

20

Contract Manufacturing
Organisations across India

Sustainability
Environmental stewardship

In line with GSK’s 2030 sustainability goals,
your Company undertook significant
environmental initiatives and achieved
notable reductions in carbon emissions,
water consumption and waste generation.

Enterprise initiatives

In FY2024-25, your Company successfully
reduced CO, emissions across its Nashik
Plant and GSK Worli site by 310 tonnes
(tCO4e), conserved 5164 kL of water, and
cut down waste generation by 974 MT* The
commissioning of a Zero Liquid Discharge
(ZLD) system at the Nashik plant ensured
full compliance with pollution control

norms and strengthened your Company’s
commitment to combat AMR.

/
\_~

Warehousing
and logistics

5,300+

Stockists, Hospitals, Trader,
Govt. Supplies etc.

1,400+

Towns covered

Water consumption

Total GHG emissions

(Kilo litres - KL)

(in tonnes CO, equivalent - tCO_e )

Fy20242s [N o7«

FY 2023-24 81878

Total renewable energy consumption

Fr2024-25 [ 10422

FY 2023-24 10,732

*Refrigerants emissions have been incorporated
in Total GHG emissions

Waste generated

(in Giga Joule - GJ)

(in metric tonnes - MT)

Fy2024-25 [ 52543

FY 2023-24 53383

Total non-renewable energy consumption

(in Giga Joule - GJ)

Fy2024-25 [ 55479

FY 2023-24 59181

Fy 202425 D 508

FY 2023-24 1482

*Nashik Plant’s waste reporting has significantly reduced because Briquette Ash is no longer reported as waste. It is used in brick manufacturing by a vendor nearby

after receiving all necessary approvals from the GSK sustainability team. It is now classified as a reusable material.
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Water neutrality in operations and at
key suppliers in water-stressed regions

GSK uses water risk data from World
Resources Institute (WRI) and the World
Wildlife Fund (WWF) to identify sites in
water-stressed basins facing availability,
quality, and access risks. GSK achieves
water neutrality through Alliance for Water
Stewardship certification, 20% water use
reduction, and replenishing water to match
the site’s 2030 footprint. GSK addresses
shared water challenges through collective
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Reinforcing sustainability through third
party partners

Your Company continues to strengthen
third-party manufacturing (TPM)
partnerships by reinforcing safety
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action, extending this approach to key
suppliers.

GSK has identified five sites in water-
stressed basins around the world. In
October 2024, GSK adopted Science
Based Targets for fresh water focused on
direct operations in the Upper Godavari
basin in Nashik. The project at the Nashik
plantis in collaboration with Watershed

protocols, sustainability measures and
packaging innovations. To align with GSK's

sustainability goals, your Company fulfilled
its Extended Producer Responsibility (EPR)
obligations by purchasing 2,446 MT of
plastic credits to ensure responsible post-
consumer plastic waste management.

Compliance measures have also been
implemented across all third-party
manufacturers to meet AMR Industry
Alliance discharge limits and reduce

the environmental impact of antibiotic
production. Your Company introduced
T-Bact ointment 15g in a new Lami pack
format and Becadexamin capsules were
launched in a 60s HDPE pack format to
improve sustainability and efficiency.

Pg.18-91

Pg. 92-247

©)

Organisation Trust and the Women +
Water Collaborative. In 2024, GSK became
the Water Resilience Coalition's Basin
Champion and convened the first Supplier
and Partner Water Forum, which was
attended by 55 suppliers, business and
NGO partners active in the basin.

Our sustainability efforts
are being recognised

Recognised in
2024 as the

Sus
Co

in Pharma &

Healthcare sector by
BusinessWorld India
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Communications and Government Affairs

The Communications & Government
Affairs (CGA) team plays a pivotal role in
creating belief and building engagement
in GSK’s purpose, strategy, and culture, with
internal and external stakeholders.

The Communications team protects
your Company’s reputation by mitigating
issues and managing crises. It also

wins trust in your Company’s brand by
amplifying efforts through an integrated

communications approach on important
initiatives including the Amitabh Bachchan
Phase 2 campaign and the 7-Star
Protection awareness campaign.

The Government Affairs team partners
with the Government of India to shape
policy based on empirical evidence to
fulfill healthcare priorities while ensuring
access to medicines and vaccines to a

large population across the country.

Corporate Social Responsibility (CSR)

At GSK India, we believe that true progress lies in the health
and empowerment of communities. Your Company’s CSR
initiatives are rooted in this belief, focusing on addressing
critical national priorities in healthcare, education, and

Aligned with key United Nations
Sustainable Development Goals (SDGs),
these programmes are designed to create
measurable, meaningful impact for
underserved communities.

community development.
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Healthcare continues to be at the core

of your Company’s impact strateqy, with
initiatives focused on addressing critical
health challenges. From supporting India’s
mission to eliminate diseases, to improving
maternal and child health to supporting
families of children battling cancer, these
programmes aim to foster resilience and
provide compassionate care to vulnerable
populations.

Education is a transformative force, and
your Company is committed to unlocking
opportunities for young minds—especially
for the girl child. Through targeted
programmes, your Company empowers
girls with the tools, resources, and
guidance needed to pursue meaningful
careers and break cycles of inequality.

12

Active projects across India

41,400

Beneficiaries reached




Flagship programmes: Creating
lasting impact

Eliminating Lymphatic Filariasis (LF)

For over two decades, GSK has been at
the forefront of India’s effort to eliminate
Lymphatic Filariasis (LF), a debilitating
disease affecting vulnerable populations,
by supporting government efforts in
partnership with the World Health
Organisation (WHO). In 2023, India
advanced its commitment to eliminate
LF by 2027, three years ahead of the
global target. GSK remains committed to

Corporate overview
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providing albendazole tablets until the
disease is fully eliminated.

In FY2024-25, your company contributed
33 million tablets, bringing our cumulative
contribution to an impressive 398 billion
tablets.

3.98 billion

Albendazole tablets distributed
till date to eliminate LF

Financial statements
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GSK Scholars Programme: Nurturing
the next generation of healthcare
professionals

The GSK Scholars Programme empowers
meritorious but financially challenged
students to pursue careers in medicine.

In collaboration with Buddy for Study
India Foundation and the Foundation

for Excellence, GSK has supported 425
medical scholars, providing financial
assistance of up to 100,000 annually for
45 years.

425

Medical scholars supported

(1]
The GSK scholarship gave me the

freedom to focus on my studies
without worrying about my financial
status. | am now closer than ever to
achieving my dream of becoming

a doctor and giving back to my
community. B

Chaitra S. Kurahatti
GSK Scholar, Belgaum Institute of
Medical Sciences, Nagpur

Receiving the GSK scholarship was
life-changing. It not only eased

my financial burden but also
motivated me to pursue my dream
of becoming a doctor and serving
rural communities. N

Mukesh Sharma
GSK Scholar, Maulana Azad Medical
College, New Delhi

Healthcare and Education:
Reaching the heart of communities

Maternal and child health: Transforming
lives with SNEHA

Through the SNEHA Centre programme,
your Company has been improving
maternal and child health in vulnerable
communities by strengthening public
healthcare systems since 2012. As the
programme enters its final phase, the

goal is to establish a sustainable model

for independent healthcare access.

The Saksham Anganwadii initiative, in
alignment with the state Women and Child
Development Ministry’s vision, supports 102
anganwadis, enhancing service quality and
benefitting more than 1,20,000 individuals.

Annual Report 2024-25
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Home away from home: Supporting
childhood cancer fighters

Your Company’s partnership with St. Jude
India Childcare Centres offers essential
support to children undergoing cancer
treatment and their families. This support
includes accommodation, nutritious

meals, emotional assistance and access
to education during treatment. In FY2024-
25, your Company extended its support to
a second centre, increasing its reach to 145
families.

Expanding our reach: Regional initiatives driving local impact

Project Puthri (Chennai & Trichy)

A structured career guidance programme
designed to equip 231 young girls with
essential life skills, career planning and
mentorship to build confidence and
prepare them for professional success.

Vidya & child (Noida)

A comprehensive support initiative
assisting 125 children from marginalised
communities to ensure their holistic
growth, with 56 girls receiving direct
educational assistance.

54

Save lives (Kolkata)

A maternal and child healthcare
programme benefitting 1,030 households
in underserved communities.

STEM classrooms (Noida)

An interactive science and technology
education programme that has engaged
200+ children.

Mainstreaming out-of-school children
(Delhi NCR)

Through this intervention, 400 children
received non-formal education and daily
nutrition support, and were integrated
into government schools with enhanced
literacy levels.

GlaxoSmithKline Pharmaceuticals Limited

Smart classrooms in Nashik: Digital
innovation for future learning

In today’s digital era, access to technology
is essential for effective learning. In
collaboration with Yuva Unstoppable,
your Company has established 100
smart classrooms in Nashik through its
Smart Class Programme. Each of these
classrooms are equipped with digital
teaching tools including multimedia
content, projectors, and audio systems,
making learning more interactive and
engaging for students

35,485

Benefitted from smart
classrooms

Holistic care for the underserved (Patna)

This initiative has empowered more than
200 underprivileged girls by providing
safe accommodation, quality education,
healthcare and vocational training.

Educational outreach programme
(Valsad)

A dedicated initiative for tribal students

in grades 6-12, focusing on academic
excellence, career guidance and life skills
training. This programme bridges the
education gap and empowers students to
pursue higher education and employment
opportunities.



Employee volunteering: Creating
meaningful change

Employees are at the heart of your Company's

CSR efforts, playing an active role in
supporting community well-being, Through
the Together Day volunteering initiative,

employees contributed to 123 diverse activities

that promoted inclusion and health equity.

Diverse areas of intervention

Menstrual hygiene awareness
School sanitation
Tree plantation and seedball making

Healthcare access for
LGBTQIA+ communities

Raising awareness about shingles

Corporate overview
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Volunteering hours contributed by
employees in FY2024-25
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Finance and Accounts

During FY2024-25, your Company’s revenue from operations increased by 9% to ¥ 3,723 crores.
This increase was driven by growth in our General Medicines (Key Pharma brands volume grew
by 8%), Vaccines (+12% growth led by Paediatric & Adult Vaccination) and Specialty portfolio,
where we continued to gain market share in the respective categories.

Augmentin is the no. 1 brand in the IPM.
Your Company continued to maintain
market leadership in therapy areas
where it operates.

Profit before tax (PBT) before exceptional
items increased by 31% from the previous
fiscal to ¥ 1244 crores and EBITDA margins
improved by 500 basis points (bps) to
314%, driven by gross margin improvement
and cost efficiencies.

Your Company’s cash flow from operations
remained robust throughout the year and
was consistent with solid fundamental
business performance. Your Company’s
efforts continued on improving working
capital efficiencies and accelerating cash
conversion.

There are no loans or guarantees given,
securities provided, and investments
covered under Section 186 of the

Companies Act, 2013. As of March 31, 2025,
there was no outstanding amount owed to
depositors for unclaimed deposits.

Further, there are no significant or material
orders issued by regulators, courts, or
tribunals that have an impact on the
going concern status of your Company
and its future operations. Your Company’s
financial position, as of the date of this
report, has not been materially altered by
recent events or obligations.

Profitability Ratios Formula m 31-Mar-24
Operating Profit Margin Profit from Operations/Sale of Products 299% 245%
Net Profit Margin Profit after Tax (excl. exceptional)/ Revenue from operations 24.6% 20.3%
Return on Net Worth Profit after Tax (excl. exceptional)/ Shareholders equity 469% 388%
EBITDA EBITDA/Revenue from operations 314% 264%
Return on Capital Employed Profit before Tax (excl. Exceptional)/Net Worth 63.8% 53.4%
Efficiency Ratios
Current Ratio Current assets/Current liabilities 18 18
Inventory turnover ratio Sale of products/Average inventories 7 71
Debtors turnover ratio Sale of products/Average trade receivables 14.3 16.3
Annual Report 2024-25 55
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Reqgulatory Affairs

The Reqgulatory Affairs function is integral to supporting the launch of your Company’s

innovative portfolio in India. By securing approvals for clinical trials and registering a pipeline of
vaccines and medicines, the function ensures that transformative therapies reach patients, and
evolving and unmet healthcare needs are addressed.

It also plays a crucial role in maintaining
compliance with Indian reqgulations,
securing the necessary licences for
manufacturing and importing products,
thereby safeguarding business continuity.
Your Company collaborates with
regulatory agencies to influence policies
that facilitate early access to innovative
healthcare solutions in India.

15

Global and local clinical
trials supported in India

During the year, the regulatory affairs
team worked towards obtaining requlatory
approvals for Eltroxin tablets (12.5 mcg
and 375 mcg) to enable dose titration

in hypothyroidism treatment. It secured
permission to initiate a local clinical study
for Arexvy, the world's first respiratory
syncytial virus (RSV) vaccine for older
adults aged 60 years and above, as well
as high-risk adults aged 50-59 years.

The team also applied for marketing
authorisation for Arexvy in India. Your
Company also submitted its application
for Fluarix, a trivalent influenza vaccine
aligned with WHO recommendations,

to support re-licensure and seasonal
availability.

Medical Affairs

Medical efforts to address AMR

As part of its multi-faceted strategy to
address AMR, your Company implemented
a comprehensive evidence-generation and
dissemination plan aimed at enhancing
clinicians’ understanding of local evidence
and guidelines. This was achieved through
local, regional and national meetings,
major congress presentations and
industry-wide stakeholder discussions.

In FY2024-25, your Company led

the AWARE Meet, a multidisciplinary
discussion on antibiotic susceptibility
patterns for respiratory pathogens

and guideline alignment. The ASCENT
(Advanced Surgical Conclave for ENTs)
provided ENT surgeons with insights

on advancements in surgery and
perioperative infection management to
emphasise the optimisation of antibiotic
use in ENT procedures. The INFOBIOTICS

56

meetings facilitated interactive discussions
between ENTs and paediatricians on the
latest local antibiotic evidence and its
practical application in clinical settings.

8

Scientific presentations on
AMR to 4000+ HCPs

Dermatology

Your Company is dedicated to advancing
dermatological care by promoting
awareness of rational use of topical
steroids and antibiotics, improving
diagnostic accuracy and ensuring effective
management of common skin disorders.

During the year, your Company led eight
sessions under CONVERGE, a premier
expert forum that addressed complex
dermatological cases through an
integrated, multidisciplinary approach.
Your Company also participated in the
PedDerma Express, a specialised initiative
that provided paediatricians with targeted
clinical training on skin conditions.

1,300+

HCPs across Dermatology and
Paediatrics educated




Hypothyroidism

Hypothyroidism remains a major

health concern in India, particularly
among women, the elderly and

patients with comorbidities. Your
Company is committed to advancing
the management of both overt and
subclinical hypothyroidism through
scientific education, localised evidence
generation and precision-based therapy.

During the year, your Company
expanded its focus from general
endocrinology to a multispecialty
approach, ensuring that consulting
physicians, cardiologists and
gynaecologists were integrated into
discussions. The shift from awareness-
building to deeper clinical decision-
making enabled HCPs to enhance their
approach to patient management
through case-based and real-world
patient discussions.

1,400+

HCPs across key specialities
trained on optimal management
of hypothyroidism
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Respiratory

In FY2024-25, your Company continued
to strengthen its leadership in
respiratory care by engaging over 800
pulmonologists and chest physicians
through medical education initiatives.
These efforts focused on timely biologic
interventions for asthma, achieving
clinical remission and early optimisation
of COPD management through single-
inhaler triple therapy.

The year saw several landmark
achievements, including the first-ever
Indian data presentation on Nucala and
Trelegy Ellipta at NAPCON 2024, one

of India’'s most prestigious pulmonology
conferences. These Phase-4 studies
provided valuable insights into the
efficacy and safety of these treatments
in Indian patients with severe asthma
and COPD.

2

Manuscripts on asthma
published
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Adult vaccination

In adult immunisation, your Company
focused on establishing structured
vaccination protocols in hospitals and
super-specialty settings, integrating
preventive vaccination into routine medical
practice. The team actively participated

in physician congresses, where they
presented the first Indian Phase Il data on
recombinant zoster vaccine.

Also, global data on shingles and their
prevention were shared at national
medical conferences to ensure that Indian
HCPs were equipped with the latest
evidence to guide their clinical decisions.

Paediatric vaccination

For paediatric vaccination, the medical
team conducted focused engagements
with over 300 HCPs, emphasising maternal
immunisation and catch-up vaccination.
Under the SURAKSHA initiative,
discussions between obstetricians and
paediatricians reinforced the importance
of vaccination during pregnancy. The
Vaxilogue programme highlighted the
need for second-year immunisation,
engaging leading paediatric experts to
drive awareness and action.

2,000+

HCPs educated via meetings
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Culture and people

GSK India remains committed to promoting a thriving work culture rooted in its core
pillars of Culture, Capability, Talent and Leadership. Your Company creates an inclusive
and high-performance environment that empowers employees to be their best selves and

reach their full potential.

Through well-defined talent interventions,
leadership development programmes and
an inclusive workplace, your Company
ensures that its people are equipped to
excel in an evolving business landscape.

Key recognitions

—/\ \

‘Great P

to Work’ for the year
2025-2026 for the sixth time

India’s B
Workpla

Women ;
by Great Place to Work

Best Coi
for Won
(BCWI) .

Winner in the Avtar &

Seramount study for the fifth
consecutive year

Among Top 3 Companies for
Best Emg
for Wome
Best Emy
for Polici

Diversity

at the ASSOCHAM 5t Diversity
& Inclusion Excellence Awards &
Conclave 2024

and the
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Inclusion

At your Company, continuous listening

is foundational to creating an inclusive
workplace. The GSK Culture Survey
serves as a key tool to capture employee
feedback, assess the workplace
experience, and guide meaningful
action. The 2024 survey results reflect
your Company’s ongoing commitment
to fostering an environment where
everyone feels respected, supported, and
empowered to succeed.

In addition to the survey, employees are
encouraged to share their voices through a
range of engagement platforms, including
Let’s Talk sessions, live-streamed townhalls,
employee listening forums, feedback

N%

Inclusivity score in 2024
Culture Survey

discussions, and national and regional
meets. This commitment to open dialogue
is reinforced by a strong ‘Speak Up' culture,
supported by a confidential, independently
managed reporting channel that ensures
transparency and prompt response.

The actions on building an inclusive
workplace are based on leadership
accountability and structured progress
reviews that are focused on inclusive
policies, leadership capability building,
and equal career advancement
opportunities.

Employee Resource Groups (ERGs) are a
vital part of this journey. Their intent is to
foster a sense of belonging and create
supportive communities. The Women'’s
Leadership Initiative (WLI) and Spectrum
bring this mission to life by helping build a
more inclusive environment.




Developing talent and leadership

Your Company has implemented
comprehensive talent management
initiatives to identify, nurture and retain
future-ready leaders who can drive
innovation and growth. This is in line with
your Company’s aim to build a future-
ready organisation that can drive step
change in performance and growth
through its people strategy.

.
‘ Project Unleash

Corporate overview

Statutory reports Financial statements

Pg. 05-17

With GSK's growing focus on high-impact,
specialised treatments and innovative
assets, there is a renewed emphasis on
organisational capability and commercial
execution excellence. In 2024, your
Company launched ‘Project Unleash, a
strategic initiative focused on enhancing
talent, capability and culture to support
long-term growth ambitions.

@ Lakshya+

Pg.18-91 Pg. 92-247

To retain and upskill talent, your Company
is making increased investment in
differentiated rewards and capability
building particularly in areas such as
consumer marketing, non-traditional
channels, technology, data, digital,
omnichannel and commercial excellence.
A special focus is placed on creating
diverse, accelerated career pathways to
nurture future-fit leaders across levels.

5_[”] Catalyst Neo

Strategic initiative launched in 2024 to
elevate talent, capability and culture
across the organisation.

% xCel Trainee Programme

A flagship development programme
designed to prepare medical
representatives for First Line Leader roles.

# .
x}/ \ﬁ Talent reviews and
Q succession planning

Focused on developing scalable talent
at mid-leadership levels for future
commercial leadership roles.

@ﬁf Leadership Development
=nnll

Identifies top talent from prestigious
business schools and provides cross-
functional exposure to prepare them for
leadership roles.

%ﬂ Global opportunities

Your Company’s talent management
approach facilitates a strong and steady
pipeline of employees for its Indian and
global operations.

Every year, your Company provides talented employees with global career opportunities
to develop them for future leadership roles and gain global multicultural experience. In
FY2024-25, your Company saw seven talent moves to key international roles.

Annual Report 2024-25

Your Company’s leadership development
programmes include the Emerging
Market Trailblazers Programme, the
Emerging Markets Talent Forum for
Leadership Team (LT) Successors, the
First Line Leaders (FLL) Programme,
the President’s Forum for General
Manager (GM) Successors and the
Leading Leaders Programme for senior
managers. To promote inclusion, your
company also has an Accelerating
Differences Programme.
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Employee engagement
GSK Culture Survey

GSK's overall engagement score in the
2024 Culture Survey stood at 93%,
demonstrating a positive increase in
overall engagement, with more colleagues
feeling connected and committed to our
shared goals. Furthermore, the survey
highlighted that 97% of colleagues
understand our Ahead Together Purpose,
Strategy, and Culture.

93%

Overall engagement score in the
2024 GSK Culture Survey

Employee well-being

Manager One80 survey

This survey offers managers valuable
insights for their development by gathering
structured feedback from team members.
One80 is the tool that allows teams to
provide feedback on their manager’s
leadership style, adherence to the
Company's values, ability to promote a
positive work culture and overall impact
on others.

4.3/5

Average One80 Manager
Survey Score

GlaxoSmithKline Pharmaceuticals Limited

Strengthening employee relations

To strengthen employee relations, your
Company engaged with internal unions
and introduced key initiatives in 2024.
These include trust-based collaborations
between managers and employees, direct
engagement through face-to-face sessions
and the launch of interactive Employee
Relations (ER) micro-learning modules.

A significant milestone was the ‘Shaping
Our Future Together’ workshop, where
regional union leaders convened in
Mumbai to promote open dialogue on
culture, leadership and collaboration.
The workshop focused on mindset shifts,
capability building and adapting to
industry transformations.

At your Company, employee well-being is a key priority. Our well-being approach is holistic, supporting physical, mental, and financial

health while encouraging a healthy work-life balance.

Employee well-being benefits*

Parental leave Sabbatical leave

26 weeks

Maternity leave

18 weeks

Paternity leave

26 weeks

Adoption/surrogacy leave

Care of family member leave Childcare support

Up to 4 wee

of paid leave per year

For immediate family
members with serious
health conditions

* Leaves for unionised employees are governed by Long Term Settlement agreements.
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2 Higher education
2 Self-development

a Caregiving

Daycare
facilities
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Employee well-being programmes
Partnership for Employee Assistance (BaA ((<
A
Prevention (P4P) Programme (EAP) \K?ij el !

Employees have access to 40

preventive healthcare services,

including vaccinations, screenings

for cardiovascular health, diabetes,
communicable diseases, cancer and HIV,
as well as tobacco cessation programmes
and annual health checkups.

Digital platform
for health services

@

PEY

In 2024, your Company integrated
Outpatient Benefit offerings into a single
digital-first platform, allowing employees
to access fully sponsored, cashless health
services through a user-friendly app,
developed in partnership with a digital
health-tech platform.

&

Thrive

Launched in 2024, Thrive is a well-being
platform designed to enhance health
and productivity through science-backed
behaviour change.

A 24X7 tele-counselling service supports
employees on family planning, pregnancy,
parenting, financial planning, career
guidance and workplace challenges.

Introduced in 2024, Nudge provides
employees with personalised financial
guidance, money management tools and
reminders to help track financial goals.

Ensuring a safe workplace

Your Company is committed to
maintaining a safe workplace

in accordance with the Sexual
Harassment of Women at Workplace
(Prevention, Prohibition, and
Redressal) Act, 2013 (India) and its
associated rules.

To address complaints effectively,
Internal Committees (ICs) have been
established across various zones and
the manufacturing facility, with all
members trained to handle

such cases.

Annual Report 2024-25

In 2024, your Company received two
sexual harassment complaints, both of
which have been appropriately addressed.

Your Company introduced renewed
e-learning modules and visual awareness
posters across the organisation to ensure
a culture of safety, awareness and zero
tolerance towards harassment.

/
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Environment Health and Safety (EHS)

Your Company remains dedicated to promoting a safe and healthy work environment

by implementing robust EHS measures. Prioritising employee well-being, your Company
has strengthened EHS governance and embedded safety as an essential part of daily
operations. A key focus has been on raising awareness and equipping employees with the
necessary tools and training to ensure a safer workplace.

Enhancing safety through training
and awareness

To reinforce a strong safety culture, your
Company conducted extensive awareness
sessions and training programmes
throughout the year. Employees received
training on critical safety topics through
both online platforms and in-person
sessions. Field-based employees
participated in Defensive Driving
Techniques training to enhance road
safety practices. The active promotion of
Life Saving Rules further reinforced safety
awareness across the organisation.

Your Company took significant steps
toward cultivating a mature safety culture
by introducing a safety coaching tool

for field-based employees. A structured
approach was adopted to integrate
safety into everyday discussions, with

all major meetings now beginning with

a safety briefing. Moreover, a monthly
safety broadcast was launched to keep
employees engaged and informed on EHS
matters throughout the year.

Leveraging technology for road
safety

Your Company continues to emphasise
road safety, particularly for its field-based
workforce. To support this effort, the
mobile phone-based mentor App remains
an essential tool, providing insights and

guidance to improve driving behaviour.

Your Company has improved driver safety
protocols, which encompass accident
reporting and instilling life-saving rules
among employees through various
channels to integrate them into daily
operations. Additionally, all new recruits
are offered training in defensive driving
techniques before commencing fieldwork.

Legal

Your Company’s Legal
function has been pivotal

in rendering critical advice
to the Board of Directors
and senior executives of
your Company to ensure
operations meet the highest
standards of corporate
governance.
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As the external regulatory landscape
evolved in FY2024-25 and continues to do
so, the Legal team remains at the forefront,
ready to address and adapt to any critical
changes that could impact your Company.

Your Company is in compliance with
the recently notified Uniform Code of
Pharmaceutical Marketing Practices
(UCPMP) 2024 (Code) issued by the

Ministry of Chemicals and Fertilizers
Department of Pharmaceuticals (DOP).

As part of GSK's unwavering commitment
to ethical practices and in accordance
with the requirement of the Code, a self-
declaration in the revised format specified
by the DOP has been submitted to the
Organisation of Pharmaceutical Producers
of India (OPPI) for FY2024-25.
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Risk management

The risk management culture of your Company is driven by the Internal Control
Framework (ICF) approved by the Global GSK Leadership Team (GLT) and Global
Risk Oversight and Compliance Council (ROCC).

The Risk Management and Compliance
Board (RMCB) is responsible for mitigating
risks within the country and is responsible
for effective monitoring of internal controls
and risk management systems.

The RMCB regularly monitors the risk
through bi-monthly meetings. Further,
the RMCB reviews the Risk Management
Framework, encompassing business,
financial and operational risks, twice a
year and presents its observations to

the Risk Management Committee of the
Board of Directors.

Risks associated with every function

are regularly evaluated, including their
primary causes and existing controls.
Mitigation measures are also agreed upon
with intended timelines for their timely
implementation. Internal risk management
mechanisms further enhance crisis
management and have successfully
shifted the approach from risk mitigation
to risk resilience.

Vigil mechanism

The ‘Speak Up' programme provides

a platform for voicing concerns and
reporting any misconduct. GSK employees,
as well as others, can report concerns
about potential unethical, unlawful or
inappropriate behaviour without any
fear of harassment or retaliation. An
independent third party manages the
reporting channels, and all reports are
logged through their central system to
ensure the integrity of the system. Every
complaint is treated confidentially, and
the anonymity of the caller is maintained.
Your Company also has an extensive and
comprehensive policy for preventing,
discouraging and disciplining on sexual
harassment. The ‘Speak Up' channels can
be accessed on your Company’s website
www.gsk.com/speakup

Annual Report 2024-25

Your Company also has a whistle-blower
policy which enables employees/external
stakeholders to approach local/group
management or Audit Committee Chair

in the event of any grievance or concern
(accindrx.audicomitteechairmangskindiarx@

gsk.com).

The GSK Code, which sets out the
commitments GSK and its employees make
to get ahead together in the right way,

can be accessed on GSK's global website
(Codes, standards and reports | GSK)

Internal control framework

Your Company conducts its business

with integrity and high standards of
ethical behaviour, in compliance with

the laws and requlations that govern the
business. Your Company’s Internal Control
Framework (ICF) is a comprehensive
enterprise-wide risk management

model and supports the continuous
process of identification, evaluation and

management of your Company’s risks.
ICF is supported by standard operating
procedures, policies and guidelines,
including suitable monitoring procedures
and self-assessment exercises.

Compliance with laws and regulations is
monitored through a well-crafted framework.
As required by the Companies Act 2013,

your Company has implemented an Internal
Financial Control (IFC) framework. It
continues the annual Independent Business
Monitoring (IBM) and periodic Management
Monitoring exercises, designed by GSK plc

to review activities, data, exceptions and
deviations increasing and improving the
quality of operations.

As part of the due diligence activities for
onboarding of vendors and third parties
engaged by your Company, vendors are
required to confirm compliance with your
Company's corporate values through a
detailed Third-Party Training and Risk
Management (TPRM) process.
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Annexure ‘B’ to the Directors’ Report

Report on Corporate Governance

(Pursuant to Regulations 17 to 27 and clauses (b) to (i) of sub- °
requlation (2) of Regulation 46 and paragraphs C, D and E of
Schedule V of the Listing Obligations & Disclosures Regulations,

2015 (LODR) entered into with the Stock Exchanges)

Board meetings and attendance

Six Board meetings were held during the year ended
March 31,2025, and the gap between two Board meetings
did not exceed four months. The annual calendar of Board
meetings is agreed upon at the beginning of each year.

1. COMPANY’S PHILOSOPHY ON CODE OF

GOVERNANCE

The Company’s philosophy of Corporate Governance is
aimed at assisting the management of the Company in the
efficient conduct of its business and in meeting its obligations
to stakeholders, and is guided by a strong emphasis on
transparency, accountability, and integrity. For several years,
the Company has adopted a codified Corporate Governance
Charter, which is in line with the best practices, as well as meets

The information as required under Schedule Il (Part A) of
SEBI Listing Obligations & Disclosures Regulations, 2015 is
made available to the Board. The agenda and the papers
for consideration at the Board meeting are circulated at
least seven days prior to the meeting. Items related to
UPSI were sent at shorter notice with the consent of the
Board. Adequate information is circulated as part of the
Board papers and is also made available at the Board
meeting to enable the Board to take informed decisions.

all the relevant legal and regulatory requirements. All Directors

and employees are bound by the Code of Conduct and the
associated standards of Conduct that set out the fundamental
standards to be followed in all actions carried out on behalf of

the Company.

2. BOARD OF DIRECTORS

e  Composition and size of the Board

The Board also, inter alia, reviews the strategy, annual
business plan and capital expenditure budgets,
adoption of quarterly/ half yearly/ annual financial
results, compliance reports on all laws applicable to the
Company, minutes of the Meetings of Committees of the
Board, minutes of subsidiary company etc.

The dates on which meetings were held are as follows:

The present strength of the Board is eight Directors.

The Board comprises of Executive and Non-Executive Sr. . Board !\lo' of
Date of Meeting Directors

Directors. The Non-Executive Directors bring independent No. Strength present
judgement to the Board's deliberations and decisions. Two
Directors, including the Managing Director, are Whole- 1 17 May 2024 9 9
time Directors. There are Six Non-Executive Directors, of 2. 2 August 2024 9 8
which four are Independent Directors. 3 28 October 2024 9 8
Glaxo Group Limited, UK, have rights enshrined in the 4, 29 October 2024 9 9
Articles of A%SOCIOtIOh relating .to the op90|ntment and 5 14 February 2025 8 8
removal of Directors not exceeding one-third of the total

6. 26 March 2025 8 8

number of retiring Directors.

e  Attendance of each Director at the Board meetings and last Annual General Meeting (AGM) and the number of companies and

committees where he/she is a Director / Member (as on the date of the Directors Report)

**Number of mandatory

Number of  Attendance at *Number of

Name of Director Category of Board the last AGM Directorships committ‘ee P.°5iti°r“5 held in

Directorship Meetings held on June in companies companies (including GSK)
attended 28,2024 (including GSK) Ghairan Member

Ms. R. S. Karnad Non-Executive 6 Yes 7 2 6

Chairperson

Mr. B. Akshikar Executive 6 Yes 2 0 1

Managing Director

Mr. M. Anand Non-Executive 6 Yes 2 0 3

& Independent
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Number of  Attendance at *Number of **Number of mandatory
Name of Diractor Category of Board the last AGM Directorships committ.ee P'°5iti°f.‘5 held in
Directorship Meetings held on June in companies companies (including GSK)
attended 28,2024 (including GSK) Chairman Member
Mr. J. Chandy Executive b Yes 2 0 0
Dr. (Ms) S. Maheshwari Non-Executive b Yes 2 0 1
& Independent
#Mr. Somasundaram PR.  Non-Executive N.A. N.A. 2 0 2
& Independent
*Dr. A. Wadhawan Non-Executive N.A. N.A. 5 2 1
& Independent
Mr. S. Williams Non-Executive 5 Yes 1 0 0
*Mr. PV. Bhide Non-Executive Yes N.A. N.A. N.A.
& Independent
*Mr. AN Roy Non-Executive b Yes N.A. N.A. N.A.
& Independent
*Mr. D. Sundaram Non-Executive b Yes N.A. N.A. N.A.

& Independent

*Excludes directorship held in Private Limited Companies, Foreign Companies & Section 8 Companies.

** Audit Committee and Stakeholders' Relationship Committee membership is considered as per Listing Regulations

# Appointed as Independent Directors w.ef. March 26, 2025.
# Mr. PV. Bhide ceased to be Director wef. January 7, 2025.

$ Mr. D. Sundaram and Mr. AN. Roy completed their second term as Independent Directors and ceased to be Directors w.ef. March 29, 2025.

The Board of Directors has identified the core key skills/
expertise/competencies of Directors as required in the
context of business of the Company for its effective
functioning, which are currently possessed by the Board
Members of the Company and mapped against each of
the Directors.

Ms. Renu Sud Karnad - Non-Executive Director &
Chairperson (DIN: 00008064):

Ms. Renu Sud Karnad was the Managing Director of
erstwhile Housing Development Finance Corporation
Limited (HDFC Ltd) from 2010 till June 30, 2023. She holds
a Masters degree in Economics from the University of
Delhiand a Bachelor's degree in Law from the University of

Mumboai. She is a Parvin Fellow - Woodrow Wilson School
of Public and International Affairs, Princeton University,
USA. Ms. Karnad has had to her credit, numerous awards,
and accolades. Prominent among them being featured
in list of 25 top non-banking women in finance by US.
Banker magazine, listed by Wall Street Journal Asia as
among the Top Ten Powerful Women to Watch Out for
in Asid’, ‘Outstanding Woman Business Leader’ by CNBC-
TV18, 25 Most Influential Women Professionals in India by
India Today. She is a Member of the Audit Committee, Risk
Management Committee, Nomination & Remuneration
Committee and Chairperson of the Stakeholders
Committee of the Company. She was appointed on the
Board of the Company from April 1, 2019.

Sr.No. Directorship in Public entities Category of Directorship Expertise in Specific Functional Areas
1 HDFC Asset Management Company Limited Non-Executive Director Finance, Economics, Sales &
2 EIH Limited Independent Director Marketing, Human Resources, Risk
) - Management, Housing Finance, Real
3 HDFC Bank Non-Executive Director Estate, and Infrastructure Sector
4 HDFC Capital Advisors Limited Director
5 Bangalore International Airport Limited Nominee Director
6 HDFC ERGO General Company Limited Director

Annual Report 2024-25
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Mr. Somasundaram PR. - Independent Director
(DIN: 00356363)

Mr. Somasundaram Palamadairamaswamy is a Chartered
and Cost Accountant with over 32 years experience
across diverse industries including increasingly senior
roles at Unilever Group companies in India and abroad
and banking sectors. He was the Regional CEO - India
of the World Gold Council till March 2024. Prior to joining
the World Gold Council, he was the CEO of Lakshmi Vilas
Bank, a private sector bank, before which, he was part of

Sr.No.  Directorship in Public entities

Category of Directorship

GlaxoSmithKline Pharmaceuticals Limited

Standard Chartered Bank in India for over eight years in
various senior roles including as a member of the India
Management Committee, before taking on the role of
Managing Director of Standard Chartered — STCI Capital
Markets, the securities arm of Standard Chartered Bank. Mr.
Somasundaram was a member of the policy committees
of NITI Aayog, BIS, SEBI, and the Ministries of Finance &
Commerce in driving major gold policy initiatives. He is the
Chairman of Audit & Risk Management Committee of the
Company.

Expertise in Specific Functional Areas

1 DCB Bank Limited Independent Director Accountancy & Audit, Banking,
2 India International Bullion Exchange IFSC Public Interest Director Economics, Finance, Business' -
Limited* (Independent) Management, Merger & Acquisitions &

Strategic Options

*wefApril 7. 2025

Mr. Manu Anand - Independent Director (DIN: 00396716)

Mr. Manu Anand is a Chartered Accountant and has
completed Advance Management Program from the
Wharton School of the University of Pennsylvania, USA.
Manu brings experience of over three decades, out of
which he has been in the General Manager role for the
last 20 years with a track record of building diverse teams,
driving growth, managing multi-billion-dollar P&Ls, and
leading change and transformation. He retired from
Mondelez International at the end of 2018 and is now a
Business Advisor and Company Director.

In his last role, prior to retirement from Mondelez
International, he was President Chocolates — AMEA,
managing the Chocolate business operations across
Asia Pacific, Middle East, and Africa, covering a range
of developed and developing markets. The role required
managing the levers of P&L, driving top and bottom line
and market share growth through a combination of region-
wide and market-specific initiatives on the brands and
innovation. In addition, he ran a consolidated supply chain
with a complex manufacturing site network and worked
closely with sales teams in markets to deliver sustained
business performance. Manu was earlier leading the India

Sr.No.  Directorship in Public entities

Category of Directorship

business for Mondelez International as Managing Director
for Cadbury India Limited.

At PepsiCo India, Manu spent 19 years in various roles and
is credited with building its food business virtually from
scratch. In his last role at PepsiCo as the Chairman and
CEQ, PepsiCo India, Manu was responsible for PepsiCo's
Beverage and Foods business in India and South Asia
brands. Preceding this, Manu was based in Bangkok as
the President of South-East Asia and was responsible for
the Beverage and Food businesses in Thailand, Vietnam,
Malaysia, Indonesia, Singapore, Cambodia, and Laos. The
Business Unit was a complex portfolio of different business
models in the various stages of development across the
markets. Prior to that, Manu was the Managing Director
for Frito-Lay India (the Snack Food Business of PepsiCo)
and built this business from a start up to a market leader.

Currently, Manu is the Senior Advisor to Advent and he
has also been past chair on a number of committees of
Confederation of Indian Industry (CII) and has experience
as Chairman of PepsiCo, India, and Director on Board
of Mondelez India. He is a Chairman of Nomination and
Remuneration Committee and is a member of the Audit
and Risk Management Committee of the Company.

Expertise in Specific Functional Areas

1 United Breweries Limited

Independent Director

Marketing, Strategy, Generall
Management, Governance, Audit and
Risk Management




Dr. (Ms.) Sunita Maheshwari - Independent Director
(DIN: 01641411)

Dr. (Ms.)) Sunita Maheshwari, 58, a Yale medical school
alumnus, Business world’s 20 most influential women in
healthcare 2022, Outlook Business WOW 2019 (Woman
of Worth) and 2014's ‘Amazing Indian" award by Times
Now, is a parallel healthcare entrepreneur and is the Chief
Dreamer and Co-Founder of The Telerad Group, which
includes Teleradiology Solutions / dAIGnostiX, Telrad tech
and RXDX healthcare (a phygital chain of over 60 primary
care clinics in India). She is a US Board certified Pediatric
Cardiologist who did her MBBS at Osmania medical
college followed by post-graduation at AlIMS, Delhi and
Yale University in the US. She was the winner of the "Young
Clinician Award’ from the American Heart Association
and the ‘Best Teacher Award’ at Yale University. She has
over 200 academic presentations and publications to her
credit, runs an e-teaching program for PGs in pediatric

Sr.No.  Directorship in Public entities
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cardiology and is an inspirational speaker having given
over 200 lectures, including several TEDx talks. She is a
Mentor in Residence for the Sustainable Health Initiative
of the Yale Institute for Global Health where she and
her husband have instituted the Kalyanpur-Maheshwari
Endowment for Global Health Innovation. She is currently
the President of the Pediatric Cardiac Society of India.
She is also active in the social arena in India where she
runs 2 trust funds. Peopledpeople has put up over 650
playgrounds in government schools and the Telrad
Foundation provides telemedicine services to poor areas
in India that do not have access to high quality medical
care. She chairs the Corporate Social Responsibility
Committee & is a member Stakeholders Relationship
Committee of the Company. She does not hold any shares
in the Company and is also not related to any Director of
the Company. She has not resigned from any listed entities
for the past 3 years.

Expertise in Specific Functional Areas

1 HDFC Bank Limited

Independent Director Medical

Dr. Anup Wadhawan - Independent Director
(DIN: 03565167)

Dr. Anup Wadhawan served in the Indian Administrative
Service for over 36 years, borne on the UP and
Uttarakhand cadres. He has vast experience in
International Trade & Commerce, Finance, and cross-
sectoral policy making at the national level by virtue of
having held key positions with the Government of India
including, Commerce Secretary, Jt./Addl. Secretary/DGFT
in Commerce, Jt/Addl. Secretary Banking/Insurance/
Pensions, and Jt. Secretary Capital Markets in the
Department of Economics Affairs. At the provincial level
in UP & Uttarakhand he has policy making experience in
areas like Rural Development, Urban Development and
Forests and Environment. He has extensive field level

development / public administration experience in these
States in areas like rural / urban development, law and
order management etc. Additionally, he has served as a
Director on the Boards of the Bank of India, Agriculture
Insurance Company of India, and is currently serving as an
Independent Director on the Board of various Companies
including Yatra Online Limited, Bajaj Allianz Life Insurance
Company Limited, Bajaj Allianz General Insurance
Company Limited, etc. Dr. Wadhawan holds a Ph.D. in
Economics from Duke University (USA), MA in Economics
from the Delhi School of Economics and a BA (Hons) in
Economics from Hindu College, Delhi University. He is a
member of the Nomination & Remuneration Committee
& Corporate Social Responsibility Committee of the
Company.

Sr.No. Directorship in Public entities Category of Directorship Expertise in Specific Functional Areas

1 Bajaj Allianz General Insurance Company Independent Director International Trade & Commerce,
Limited Finance, Governance & Strategy
Bajaj Allianz Life Insurance Company Limited Independent Director
Yatra Online Limited Independent Director

4 Globe All India Services Limited Independent Director
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Mr. Bhushan Akshikar - Managing Director
(DIN: 09112346)

Mr. Bhushan Akshikar is the Managing Director of GSK
India since 2022. Joining GSK in 20T, he has spent the
last 14 years in local/area commercial roles living in India,
Africa and Middle East. Prior to joining GSK, Bhushan
spent 15 years with Janssen, Johnson & Johnson, in various
roles leading P&L for both specialty and primary care
business units in local and regional positions living in India,
S. Korea and Belgium. Bhushan holds a post graduate
MBA in Marketing from SPJIMR and a Bachelor's Degree
in Pharmaceutical Sciences from University of Pune. He is
a member of the Stakeholders Relationship Committee
and Corporate Social Responsibility Committee. He is a
Director of Biddle Sawyer Limited.

Mr. Juby Chandy - Whole-time Director & Chief Financial
Officer (DIN: 09530618)

Mr. Juby Chandy, 47, a Chartered Accountant, is an
experienced finance leader who has led GSK’s finance
teams in various regions. Mr. Chandy joined GSK in 2007
and has held a number of leadership positions with
increasing responsibilities across various geographies,
including Finance Director for GSK’'s Middle East business
based in Turkey, Finance Director for GSK Vietnam, Finance
Planning Director for Emerging Markets, Area Finance
Director for South East Asia and most recently, Head of
Finance for Global General Medicines portfolio, partnering
with the leadership team on strategy, profit maximization
and helping to drive performance for General Medicines.
He is a Director of Biddle Sawyer Limited. He does not
hold any shares in the Company and is also not related
to any Director of the Company. He has not resigned from
any listed entity in the last three years.

Mr. Subesh Williams - Non-Executive Director
(DIN: 07786724)

Mr. Subesh Williams is a Chartered Accountant and is
Senior Vice President, Global Corporate Development
at GSK plc, a role he was appointed to in September
2013. In his current role, Subesh is responsible for M&A
and Business Development across GSK's commercial
businesses and has been involved in executing numerous
transactions, including the creation of ViiV Healthcare (a
HIV JV with Pfizer and Shionogi), the combination of the
Consumer Healthcare businesses of GSK and Pfizer in a
joint venture and more recently in leading the demerger of
Haleon, the Consumer Healthcare business from GSK.

In 2016, Subesh was appointed to the Board of Galvani
Bioelectronics, a joint venture between GSK and Verily (a
subsidiary of Alphabet). From 2009-2013, Subesh was Chief
Financial Officer of ViiV Healthcare, with responsibility for
Finance, Business Development, IT and Supply and prior

GlaxoSmithKline Pharmaceuticals Limited

to that has had roles of increasing responsibility in Finance
and Corporate Development. Prior to joining GSK, he was a
Manager at PwC. He has expertise in the fields of Finance,
Business development and Mergers & Acquisitions.

e Independent Directors have confirmed that they meet
the criteria of independence as laid down under the
Companies Act and the SEBI LODR as amended. In
the opinion of the Board, the Independent Directors
fulfil the conditions of independence specified in
the Act and the SEBI Listing Regulations and are
independent of the Management.

e None of the Directors are related to each other. None
of the Directors serve on more than seven listed
entities as an independent director and they are not
a member of more than ten committees or act as
chairperson of more than five committees across all
listed entities.

e In terms of Regulation 25(8) of the SEBI Listing
Requlations, the Independent Directors of the
Company have confirmed that they are not aware of
any circumstance or situation which exists or may be
reasonably anticipated that could impair or impact
their ability to discharge their duties with an objective
independent judgement and without any external
influence.

e  None of the other Non-Executive Directors hold any
shares of the Company except Ms. R. S. Karnad who
holds 600 equity shares of the Company.

e  TheCompany hasobtained certificate from Practicing
Company Secretaries, Parikh & Associates confirming
that none of the Directors on Board are debarred or
disqualified from being appointed or continuing as
Directors of the Companies by the Board / Ministry of
Corporate Affairs or any such statutory authority.

e The Independent Directors meeting was held on
May 17, 2024, for discussion on Board and Individual
Director Evaluations, where all the Independent
Directors, including Ms. R. S. Karnad, was present as
an invitee.

e Related Party Transactions

The Board of Directors has approved a policy for
related party transactions and has been uploaded
on the Company’s website https:/india-pharma.

ask.com/en-in/investors/shareholder-information/

policies/. There are no materially significant related
party transactions entered into by the Company
with its Promoters, Directors or Management, their
subsidiaries or relatives etc. that may have potential
conflict with the interests of the Company at large. All



transactions entered with the related parties during
the year ended March 31, 2025, as mentioned under
the Companies Act 2013 and Regulation 23 and
27(2)(b) of the LODR were in the ordinary course of
business and at on arm’s length pricing basis. As per
SEBI LODR, the material related party transactions
were approved by shareholders.

The Company has adopted a policy for determination
of ‘material subsidiary” and the same has been posted
on the Company website https:/india-pharma.

gsk.com/en-in/investors/shareholder-information/
policies/.

Dividend Distribution Policy

The Board of the Directors of the Company had
approved the Dividend Distribution
October 27, 2016 and the policy is available on the

Policy on

Company website https:/india-pharma.gsk.com/en-

in/investors/shareholder-information/policies/.

Directors Induction and Familiarization

The Board members are provided with necessary
reports and internal policies to enable them to
familiarize themselves with Company procedures and
practices. Web link giving details of familiarization
program https://india-pharma.gsk.com/en-in/

investors/shareholder-information/policies/.

Details of Directors being appointed /re-appointed

As per the Statute, two-thirds of the Directors,
excluding the Independent Directors, should be
retiring Directors. One-third of these retiring Directors
are required to retire every year and if eligible, these
Directors qualify for re-appointment.

Mr. J. Chandy retires by rotation at the ensuing
Annual General Meeting and being eligible offers
himself for re-appointment. Dr. (Ms.) S. Maheshwari
is reappointed as an Independent Director for
the second term of 3 years, subject to approval of
members in the AGM.

A brief resume of Directors appointed / eligible for
re-appointment along with the additional information
required under Regulation 36(3) of the LODR, as
required, is provided above.

Code of Conduct

The Company has adopted the Code of Conduct
applicable to all its employees, including the
Managing Director and to its Non-executive Directors,
which incorporates the duties of Independent
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Directors as laid down in Schedule IV to the Act and
Regulation 17(5) of the SEBI LODR.

As on March 31, 2025, all the Board Members and
Senior Management of the Company have affirmed
compliance with their respective Codes of Conduct. A
declaration to this effect duly signed by the Managing
Director forms part of this Report.

AUDIT COMMITTEE

Terms of Reference

The terms of reference of this Committee are wide enough to

cover the matters specified for audit committee under Section
177 of the Companies Act, 2013 and Regulation 18 read with
Part C of Schedule Il to of the SEBI LODR, are as follows:

a)

b)

o)

d)

Oversight of the Company’s financial reporting process
and the disclosure of its financial information to ensure
that the financial statements are correct, sufficient and
credible;

to review with Management, the financial statements at
the end of a quarter, half year and the annual financial
statements thereon before submission to the Board for
approval, focusing particularly on:

(i) matters required to be included in the Directors
Responsibility Statement to be included in the Board's
reportin terms of clause () of Sub Section 3 of Section
134 of the Companies Act, 2013;

(i) changes, if any, in accounting policies and practices
and reasons for the same;

(iii) major accounting entries involving estimates based
on the exercise of judgment by management;

(iv) significant adjustments made in the financial

statements arising out of audit findings;

(v) compliance with listing and other legal requirements
relating to financial statements;

(vi) disclosure of any related party transactions; and
(vii) qualifications in the draft audit report.

to consider the appointment, re-appointment,
remuneration and terms of appointment of the statutory
auditors, any questions of resignation or dismissal and
payment to statutory auditors for any other services

rendered by them;

to discuss with the statutory auditors before the audit
commences, about the nature and scope of the audit
as well as post-audit discussion to ascertain any area
of concern (in the absence of management, where
necessary);
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f)

9)

h

)

m)

n)

0)

[9)

Q)

reviewing, with management, performance of statutory
and internal auditors, adequacy of the internal control
systems and discuss the same periodically with the
statutory auditors, prior to the Board making its
statement thereon; reviewing and monitoring the auditor’s
independence and performance, and effectiveness of

audit process;

reviewing the adequacy of internal audit function, if any,
including the structure of the internal audit department,
staffing and seniority of the official heading the
department, reporting structure coverage and frequency

of internal audit;

discussion with internal auditors on any significant findings
and follow up thereon;

reviewing the findings of any internal investigation by the
internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems
of a material nature and reporting the matter to the
Board;

to look into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors;

to review the functioning of the Whistle Blower mechanism;

to approve any subsequent modification of transactions
of the Company with related parties; (explanation): The
term ‘related party transactions” shall have the same
meaning as provided in Regulation 2(1)(zc) of the Listing
Obligations & Disclosures Regulations, 2015;

to scrutinize inter-corporate loans and investments;

to evaluate internal financial controls and risk

management systems;

to do valuation of Undertakings or assets of the Company,
wherever it is necessary;

to approve appointment of CFO (ie, the Whole-time
Finance Director or any other person heading the finance
function or discharging that function) after assessing the
qualifications, experience and background, etc. of the
candidate;

to review the external auditors audit reports and
presentations and management’s response;

to ensure co-ordination between the internal and external
auditors, and to request internal audit to undertake
specific audit projects, having informed management of
their intentions;

S)

t)

0)

w)

X)
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to consider any material breaches or exposure to breaches
of regulatory requirements or of ethical codes of practice
to which the Company subscribes, or of any related codes,
policies and procedures, which could have a material
effect on the financial position or contingent liabilities of
the Company;

to review policies and procedures with respect to directors’
and officers' expense accounts, including their use of
corporate assets, and consider the results of any review
of these areas by the internal auditors or the external
auditors;

to review with the management, the statement of uses/
application of funds raised through an issue (public issue,
rights issue, preferential issue, etc), the statement of funds
utilized for purposes other than those stated in the offer
document/prospectus/notice and the report submitted
by the monitoring agency monitoring the utilization of
proceeds of a public or rights issue, or preferential issue or
qualified institutions placement and making appropriate
recommendations to the Board to take up steps in this
matter;

the Auditors of the Company and the Key Managerial
Personnel shall have right to be heard in the meetings
of the Audit Committee when it considers the Auditor’s
Report but shall not have the right to vote;

to consider other topics, as defined by the Board;

to carry out any other function as is mentioned in the
terms of reference of the Audit Committee;

Review the following information by Audit Committee

The Audit Committee shall mandatorily review the
following information:

i)  Management discussion and analysis of financial
condition and result of operations;

ii) Statement of significant related party transactions
(os defined by the audit committee), submitted by
management;

iii) Management letters/letters of internal control

weaknesses issued by the statutory auditors;

iv) Internal audit reports relating to internal control
weaknesses; and

v)  The appointment, removal and terms of remuneration
of the Chief Internal Auditor shall be subject to review
by the Audit Committee.



vi) statement of deviations:

(@ quarterly statement of deviation(s) including
report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of
Regulation 32(1).

(b) annual statement of funds utilized for purposes
other than those stated in the offer document/
prospectus/notice in terms of Regulation 32(7).

y)  To review Cyber security policy of the Company.

z) To review the utilization of loans and / or advances from
/ investments by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the
subsidiary, whichever is lower including existing loans /
advances / investments existing as on the date of coming
into force of this provision.

za) To consider and comment on rationale, cost-benefits
and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

Details of composition of the Audit Committee & attendance
of Members are as follows:

Four AuditCommittee meetings were held duringthe yearended
March 31, 2025. The Committee comprises of Independent
and Non-Executive Directors and is in accordance with the
Companies Act and SEBI LODR. The meetings were held on
May 17, 2024, August 2, 2024, October 29, 2024 & February 14,
2025.

Attendance
Names of the ) . Category of
Designation . X out of Four
Members Directorship

meetings held

Mr. D. Sundaram* Chairman Non-Executive 4
& Independent

Ms. R. S. Karnad Member Non-Executive

Mr. M. Anand Member Non-Executive
& Independent

Mr. P. V. Bhide* Member Non-Executive 3
& Independent

Mr. Somasundaram  Chairman Non-Executive N.A.

PR & Independent

*Mr. D. Sundarams’s second term ended and he ceased to be Director wef. March 29,2025
and Mr. P. V Bhide resigned from the Committee w.ef. January 7, 2025.

*Mr. Somasundaram PR. was appointed as Chairman of the Committee w.ef. March 30,
2025.

All the members of the Audit Committee are financially literate.
The Managing Director, Chief Financial Officer, other Whole-
time Directors, the Statutory Auditors and Internal Auditors
are invitees to the meetings. The Company Secretary is
Secretary to the Committee. The erstwhile Chairman of the
Audit Committee, Mr. D. Sundaram, was present at the Annuall
General Meeting of the Company held on June 28, 2024.
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RISK MANAGEMENT COMMITTEE

Terms of Reference

The terms of reference of the Risk Management Committee
are in line with the requirements of Regulation 21(4) read with
Part D of Schedule Il to the Listing Regulations and the Act
which included :

The role of the Committee shall, inter alia, include the following:

a. To formulate a detailed risk management policy which
shall include:

A framework for identification of internal and
external risks specifically faced by the listed entity, in
particular including financial, operational, sectoral,
sustainability  (particularly, ESG  related  risks),
information, cyber security risks or any other risk as
may be determined by the Committee.

ii. Measures for risk mitigation including systems and
processes for internal control of identified risks.

iii. ~ Business continuity plan.

b. To ensure that appropriate methodology, processes
and systems are in place to monitor and evaluate risks
associated with the business of the Company;

c. To monitor and oversee implementation of the risk
management policy, including evaluating the adequacy
of risk management systems;

d. To periodically review the risk management policy, at least
once in two years, including by considering the changing
industry dynamics and evolving complexity;

e. To keep the Board of Directors informed about the nature
and content of its discussions, recommendations and
actions to be taken;

f. The appointment, removal and terms of remuneration of
the Chief Risk Officer (if any) shall be subject to review by
the Risk Management Committee;

g. The Risk Management Committee shall coordinate its
activities with other Committees, in instances where there
is any overlap with activities of such committees, as per
the framework laid down by the Board of Directors.

e Details of the composition of the Risk Management
Committee & attendance of Members are as follows:
Two Risk Management Committee meetings were held
during the year ended March 31, 2025. The Committee
comprises of Independent and Non-Executive Directors
and is in accordance with the SEBI LODR. The meetings
were held on August 2, 2024 & February 14, 2025.
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Names of the . . Category of Attendance
Designation . . of Two
Members Directorship .
meetings held

Mr. D. Sundaram* Chairman Non-Executive 2

& Independent
Ms. R. S. Karnad Member Non-Executive 2
Mr. M. Anand Member Non-Executive 2

& Independent
Mr. P. V. Bhide* Member Non-Executive 1

& Independent
Mr. Somasundaram  Chairman Non-Executive N.A.
PR* & Independent

*Mr. D. Sundaram’s second term ended and he ceased to be Director weef. March 29,2025
and Mr. P.V Bhide resigned from the Committee wef. January 7, 2025.

#Mr. Somasundaram P.R. was appointed as Chairman of the Committee w.ef. March 30,
2025.

The Chairman and all the members attended the meeting.
The Managing Director, Chief Financial Officer and other
Whole-time Directors are invitees to the meetings. The
Company Secretary is Secretary to the Committee. The
erstwhile Chairman of the Risk Management Committee,
Mr. D. Sundaram, was present at the Annual General Meeting
of the Company held on June 28, 2024.

NOMINATION & REMUNERATION COMMITTEE
e  Terms of Reference

The terms of reference of this Committee covers matters
specified for the Nomination & Remuneration Committee
under Section 178 of the Companies Act, 2013 and
Regulation 19 read with Part D of Schedule Il of the SEBI
LODR are as follows:

a) formulation of the criteria  for determining
qualification, positive attributes and independence
of a Director and they recommend to the Board a
policy, relating to remuneration of the Directors, Key
Managerial Personnel and other employees;

While formulating the policy as mentioned above, the
Committee will ensure that;

1) the level and composition of remuneration is
reasonable and sufficient to attract, retain and
motivate Directors of the quality required to run the
Company successfully;

2) relationship of remuneration to performance is clear
and meets appropriate performance benchmarks
and;

3) remuneration to Directors, Key Managerial Personnel
and Senior Management involves a balance between

GlaxoSmithKline Pharmaceuticals Limited

fixed and incentive pay reflecting short and long-term
performance objectives appropriate to the working of
the Company and its goals;

4) for every appointment of an Independent Director,
the Nomination and Remuneration Committee
shall evaluate the balance of skills, knowledge and
experience on the Board and on the basis of such
evaluation, prepare a description of the role and
capabilities required of an Independent Director. The
person recommended to the Board for appointment
as an Independent Director shall have the capabilities
identified in such description. For the purpose of
identifying suitable candidates, the Committee may:

= use the services of an external agencies, if
required;

= consider candidates from a wide range of
backgrounds, having due regard to diversity; and

= consider the time commitments of the
candidates.

b) formulation of criteria for evaluation of Independent
Directors and the Board;

c) devising a policy on Board diversity;

d) identifying persons who are qualified to become
Directors and who may be appointed in Senior
Management in accordance with the criteria laid
down and recommend to the Board their appointment
and removal and shall carry out evaluation of every
Director's performance. The Company shall disclose
the remuneration policy and the evaluation criteria in
its Annual Report;

€) whethertoextend orcontinue the term of appointment
of the Independent Director, on the basis of the report
of performance evaluation of Independent Directors;

f) to recommend to the Board, all remuneration, in
whatever form, payable to Senior Management.

Details of the composition of the Nomination
Remuneration Committee & attendance of Members are
as follows:

Two Nomination & Remuneration Committee meetings
were held during the year ended March 31, 2025. The
Committee comprises of Independent and Non-Executive
Directors and is in accordance with the Companies Act
and SEBI LODR. The meetings were held on February 14,
2025 & March 26, 2025.



Names of the . . Category of Attendance of
Members Designation Directorship Two meetings
Mr. AN. Roy* Chairman Non-Executive 2
& Independent
Ms. R. S. Karnad Member Non-Executive
Mr. D. Sundaram* Member Non-Executive 2
& Independent
Mr. M. Anand* Chairman Non-Executive N.A.
& Independent
Dr. A. Wadhawan® ~ Member Non-Executive N.A.

& Independent

*Mr. AN. Roy & Mr. D. Sundarams second term ended as Independent Directors and they
ceased to be Directors w.ef. March 29, 2025.

*Mr. M. Anand is appointed as the Chairman of the Committee & Dr. A. Wadhawan is
appointed as member of the Committee w.ef. March 30, 2025.

The erstwile Chairman of the Nomination & Remuneration
Committee, Mr. AN. Roy, was present at the Annual General
Meeting of the Company held on June 28, 2024.

Remuneration Policy & evaluation criteria

The Nomination & Remuneration Committee has adopted a
Policy on Remuneration to the Senior Management and Whole-
time Directors of the Company and a Policy on composition,
diversity and evaluation of the Board of the Company. The
major terms of both policies are as under:

Remuneration Policy for Senior Management & Whole-time
Directors

a) All the Whole-time Directors, including the Managing
Director is paid such remuneration as may be mutually
agreed between the Company and the Whole-time
Directors within the overall limits prescribed under the
Companies Act, 2013 and is subject to approval by the
shareholders of the Company.

b) The remuneration for the Senior Management and
Whole-time Directors mainly consists of salary, benefits,
perquisites and retirement benefits which are fixed
components and the annual performance bonus and
long-term incentives are the variable components.

c) Whendetermining remuneration levels, the individuals role,
experience and performance and independently sourced
data for relevant comparator groups are considered.

d) Ordinarily, salary increases will be broadly in line with
the average increases for the wider GlaxoSmithKline
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workforce. However, increases may be higher to reflect a
change in the scope of the individual’s role, responsibilities
or experience.

e) The overall performance of the individual is a key
consideration when determining salary increases.

f)  The Company has adopted remuneration policy and the
same has been posted on the Company website https:/
india-pharma.gsk.com/en-in/investors/shareholder-

information/policies.

Performance Evaluation of the Board

In terms of the provisions of the Companies Act, 2013 and
Schedule Il-part D of the SEBI LODR, the Board has carried
out the annual performance evaluation of its own including
the various Committee and individual Directors with a detailed
questionnaire covering various aspects of Board's functioning
like composition of the Board and its Committees, Board
culture, performance of specific duties and obligations.

A similar process with a separate exercise was carried out to
evaluate the performance of the individual Directors, including
the Chairman of the Board, who were evaluated on parameters
such as the independence of judgement, level of engagement,
their contribution, safeguarding the interests of the Company
and minority shareholders.

Remuneration to Non-Executive Directors

a) Independent and Non-Executive Directors other than
Directorswho areinthe employmentofthe GlaxoSmithKline
Group Companies are entitled for sitting fees of ¥ 50,000
per meeting of the Board or Committee thereof. They will
also be entitled to reimbursement of expenses incurred for
participation in the Board or Committee Meetings.

b) All the Directors of the Company, excluding the Managing
Director, Directors in the whole-time employment of the
Company and Directors who are in the employment of the
GlaxoSmithKline Group Companies are entitled to receive
commission collectively upto a maximum of one percent of
the net profits of the Company computed in accordance
with the provisions of the Companies Act, 2013 for such
period and such amount as may be decided by the Board
of Directors from time to time.

c) The Independent Directors of the Company are not
entitled to participate in the Stock Option Scheme of the
Company, if any, introduced by the Company.

The details of the remuneration paid to the Directors during the year ended March 31, 2025 are given below:

R in lakhs)

Contribution to

Directors STl Performance  Perquisites and GSK Plc -Share Provident Fund & Total
Bonus Allowances Value Plan .
Superannuation Fund
Mr. B. Akshikar 15976 19570 23646 4444 4313 67950
Mr. J. Chandy 128.30 15717 29521 6109 1540 65717
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® in lakhs)
Independent Directors and Non-Executive Directors Commission® Sitting Fees Total
Ms. R. S. Karnad 25.00 8.00 33.00
Mr. M. Anand 20.00 650 2650
Mr. P. V. Bhide* 1545 450 1995
Dr. (Ms.)) S. Maheshwari 20.00 400 24.00
Mr. A. N. Roy* 19.89 5.00 24.89
Mr. D. Sundaram® 19.89 750 27.39
Mr. Somasundaram PR** 00.33 N.A. 0033
Dr. A. Wadhawan** 00.33 N.A. 0033

“Payable in 2025

*Mr. AN. Roy & Mr. D. Sundaram second term ended w.ef. March 29,2025 and Mr. P. V Bhide resigned w.ef. January 7, 2025.

**Mr. Somasundaram PR. & Dr. A. Wadhawan were appointed as an Independent Directors w.ef March 26, 2025.

Notes:

a) The agreement between the Company and Whole-time Directors is;
Mr. B. Akshikar for a period from December 1, 2022, to November 30, 2026
Mr J. Chandy for a period from April 1, 2022 to March 31, 2025 & April 1, 2025 to March 31, 2027

The terms of the agreement are valid up to the expiry of agreement or normal retirement date, whichever is earlier. Either party,

to the agreement is entitled to terminate the agreement by giving not less than three months’ notice in writing to the other party.

b) The performance bonus is paid as a percentage of salary, based on certain pre-agreed performance parameters.

c) The above figures do not include provision for encashable leave, gratuity and premium paid for health insurance.

d) Thereis no separate provision for payment of severance fees.

e) None of the Directors, other than those listed above, are paid remuneration.

Particulars of Senior Management Personnel and changes since the close of the previous financial year:

Name of Senior
Management

Designation

Changes if any,
during the financial

Nature of change and Effective date

Personnel (“SMP”) year 2025 (Yes / No)

B. Akshikar Managing Director No

J. Chandy Whole-time Director & CFO No

Ms. S. Choudhary EVP - Regulatory Affairs Yes Secondment as Head Regulatory,

Emerging Markets wef May 1, 2025

C. Dalton EVP - Communications Yes Appointed w.ef March 3, 2025
& Government Affairs

Ms. V. Gupta Head - Commercial Operations & Yes Appointed w.ef January 1, 2025
Strategy

R. Jaiwant EVP - Head of India Supply Chain Yes Appointed w.ef January 2, 2025
Operations

Dr. S. Menon EVP - Medical Affairs Yes Appointed wef July 8, 2024

Ms. S. Mitra VP - Pediatric Vaccines No

A. Nadkarni VP - Real Estate, Administration & No

Company Secretary
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Changes if any,

during the financial Nature of change and Effective date

Personnel (“SMP”) year 2025 (Yes / No)

A. Pandey EVP - Legal No

O. Parnandiwar VP - Adult Vaccines No Took over as Commercial Head
Adults Vaccines wef January 1, 2025

Ms. A. Rajput VP - Technology No

Dr. (Ms)) S. Sohal VP - Ethics & Compliance No

C. Sharma EVP - Human Resource No

R. D'Souza EVP - Communications Yes Resigned w.ef May 31, 2025

& Government Affairs

Dr. (Ms) R. Hegde EVP - Medical Affairs Yes Retired w.ef July 31,2024

R. Manchanda VP - Customer Supply Chain Yes Role Redundancy on February 28,
2025

S. Mukherjee EVP - Adult Vaccines Yes Resigned wef January 15, 2025

U. Singh EVP - General Medicines Yes Resigned w.ef April 18, 2025

EVP : Executive Vice-President: VP : Vice President

CORPORATE SOCIAL RESPONSIBILITY (CSR)
COMMITTEE

Terms of Reference

The terms of reference of this Committee covers matters
specified for the Corporate Social Responsibility Committee
under Section 135 of the Companies Act, 2013 and are as
follows:

a) Formulate and recommend to the Board, a CSR policy
which will indicate the activities to be undertaken by the
Company as specified in Schedule VII of the Act;

b) Recommend the amount of expenditure to be incurred on
activities referred to above and;

c) Monitor the CSR policy of the Company from time to time.

In compliance with the provisions of Section 135 of the
Companies Act, 2013, the composition of the Corporate Social
Responsibility Committee is as follows:

Category of

Name of the Member S

Designation

Dr.(Ms) S. Maheshwari  Chairperson  Non-Executive
& Independent

Mr. A. N. Roy* Member Non-Executive

& Independent
Mr. B. Akshikar Member Managing Director
Dr. A. Wadhawan* Member Non-Executive

& Independent

* Mr. AN. Roy's second term ended w.ef. March 29, 2025.
#Dr. A Wadhawan appointed as member of the Committee w.ef. March 30, 2025.
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During the year under review, the Committee met on July 25,
2024 and all the members attended the meeting. Please refer
to the Board’s Report and Annexure C for details regarding
CSR activities.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Committee is authorised by the Board to consider and
resolve the grievances of the security holders of the Company
including complaints related to transfer/transmission of
shares, non-receipt of Annual Report, non-receipt of declared
dividends, issue of new/duplicate certificates, general meetings
etc. as mentioned in Part D of Schedule |l.

a) To review measures taken for effective exercise of voting
rights by shareholders.

b) To review adherence to the service standards adopted
by the listed entity in respect of various services being
rendered by the Registrar & Share Transfer Agent.

c) To review various measures and initiatives taken by the
listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/
annual reports/statutory notices by the shareholders of
the Company.

d) To take on record Internal Audit Report by Registrar &
Share Transfer Agent on Annual basis.

In compliance with the provisions of Section 178 of the
Companies Act, 2013 and Regulation 20 of the Listing
Obligations & Disclosures Regulations, 2015, the composition
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of the Investors / Shareholders Grievance Committee is as
follows:

Category of

Name of the Member it

Designation

Ms. R. S. Karnad Chairperson Non-Executive

Mr. P. V. Bhide* Member Non-Executive

& Independent
Mr. B. Akshikar Member Managing Director
Dr.(Ms) S. Member Non-Executive

Maheshwari** & Independent

*Mr. P.V Bhide resigned from the Committee wef. January 7. 2025

** Dr. (Ms.) S. Maheshwari was appointed as a member of the Committee w.ef. March 30,
2025

During the year under review, the Committee met on December
13, 2024 and all the members attended the meeting.

The Chairperson of the Stakeholders Relationship Committee,
Ms. R. S. Karnad was present at the Annual General Meeting of
the Company held on June 28, 2024.

GlaxoSmithKline Pharmaceuticals Limited

Name, designation and address of the Compliance Officer:

Mr. Ajay Nadkarni

Company Secretary

GSK House, Dr. Annie Besant Road
Worli, Mumbai - 400 030

Phone: (022) 2495 9433

Fax: (022) 2498 1526

Email ID: in.investorquery@gsk.com

The complaints received during the year under review are as
follows:

o Particulars No. of
No Complaint
1 At the beginning of the year 00

2 Received during the year 6l

3 Resolved during the year 60

4 Pending at the end of the year 01

During the year under review, the above complaints regarding non-receipt of shares sent for transfer, transmissions, demat queries
and non-receipt of dividend warrants and annual reports were received from the shareholders, all of them were resolved except one
which was resolved in April 2025. The Company had no transfers pending at the close of the financial year.

GENERAL BODY MEETINGS

Details of the location of the last three Annual General Meetings (AGM) and details of the resolutions passed or to be passed by Postal

Ballot:
Date Year Venue Time Special resolution
28 June 2024 1 April 2023 to 11.00 am. None
31 March 2024 At Registered Office
26 July 2023 1 April 2022 to - through Video 230 pm. None
31 March 2023 Conferencing facility
26 July 2022 1 April 2021 to 130 p.m. Appointment of Mr. Manu Anand as

31 March 2022

an Independent Director

All the resolutions, including special resolutions set out in the respective Notices, were passed by the shareholders. One Special
Resolution is proposed to be passed at the forthcoming Annual General Meeting.
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Postal Ballot

During the year, the below mentioned resolutions were passed by the members through postal ballot. The notice of the postal ballot
dated March 26, 2025, was sent to all members of the Company. Parikh & Associates, Practicing Company Secretary, was appointed
as the Scrutinizer for the Postal Ballots and submitted their report to the Company Secretary, authorised by Chairperson. The results
of the Postal Ballot were announced on April 29, 2025, and the details are as follows:

Votes in favor of the resolution Votes against the resolution Invalid votes
Number Number UGl Number Number of UGl L T Total number
Description of the Resolution of of valid i) of  valid votes e ] i 2 of valid
number of number of whose votes
members votes cast A members cast A votes
valid votes valid votes ~ were declared
voted (Shares) cast voted (Shares) cast invalid cast (Shares)
Ordinary Resolution: 766 14,842,853 99.82 6l 261403 018 0 0

Re-Appointment of Mr. Juby

Chandy (DIN:09530618) as a
Whole-time Director & Chief
Financial Officer (CFO)

Special Resolution: 795 142026054 9994 33 78232 0.06 0 0
Appointment of

Mr. Somasundaram

Palamadairamaswamy

(DIN:00356363) as an

Independent Director

Special Resolution: 792 141995089 9992 35 109139 008 0 0
Appointment of

Dr. Anup Wadhawan

(DIN: 03565167) as an

Independent Director

Means of Communication

The quarterly and half-yearly results are published in widely circulating national and local dailies such as The Economic Times and
Business Standard, in English and Maharashtra Times, in Marathi. These are not sent individually to the shareholders. The Company’s

results and official news releases are displayed on the Company’s website at https:/india-pharma.gsk.com/en-in/investors/.
During the year, the company held and made presentations at four institutional investor and analysts’ meetings.

The Management Discussion and Analysis Report forms a part of this Annual Report.

General Shareholder Information

June 27, 2025, Friday at 11.00 a.m. through Video Conferencing (“VC”) / Other

AGM: Date, Day, Time and Venue Audio-Visual Means (“OAVM”)

Financial Year i.  Aprilto March
ii.  First Quarter Results — August 2025
ii. Half-Yearly Results — November 2025
iv.  Third Quarter Results — February 2026
v.  Results for the year ending March 2026 - May 2026

Record Date May 30, 2025
Dividend Payment date(s) On and after June 30, 2025
Listing on Stock Exchange The BSE Limited, Mumbai and the National Stock Exchange of India Limited. The

Company has paid the listing fees for the year April 1, 2024 to March 31, 2025 and from
April 1, 2025 to March 31,2026

Stock Code 500660 on BSE
GLAXO on NSE

Demat ISIN Number for NSDL and CDSL  INE159A01016
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In terms of requirements of Regulation 39(4) and Schedule VI of the SEBI Listing Regulations, shares which remained unclaimed in the
custody of the Company are required to be transferred to the Suspense Account opened by the Company. Accordingly, details of the
unclaimed shares lying in the Company’s Unclaimed Suspense Account are as follows:

Particulars No of Shareholders No of Shares
No. of shares as on April 1, 2024 1751 158289
Number of shares claimed and transferred from the Unclaimed Suspense Accounts 20 2955

during the year

Number of shares transferred to Unclaimed Suspense Account 0 0

No. of shares as on March 31, 2025 1731 155334

All benefits accruing on such shares shall be credited to Unclaimed Suspense Account for a period of seven years. Thereafter, the
said shares including all benefits accrued thereon shall be transferred by the Company to the IEPF Authority in accordance with the
provisions of Section 124(5) and (6) of the Act and Rules framed thereunder. The voting rights in respect of such shares shall remain
frozen till the rightful owner claims such Equity Shares.

Equity History
Particulars Mo of(sc:';c;r]e; :Zu:hc; Year of issue
Original Holding 18,00,000 1924
Bonus Issue 2,00,000 1947
Bonus Issue 10,00,000 1962
Bonus Issue 24,00,000 1968
Public Issue 18,00,000 1969
Bonus Issue 36,00,000 1977
Bonus Issue 36,00,000 1980
Public cum Rights Issue 56,00,000 1983
Shares allotted to Group Companies 4489800 1993
Rights Issue 5397700 1993
Bonus Issue 298,87500 1995
Shares issued pursuant to the amalgamation of SmithKline Beecham Pharmaceuticals 14700,000 2001
(Indid) Limited (SBPIL) with the company in the ratio of one share of the company for
every two shares of SBPIL issued on 30 November 2001.
Shares issued pursuant to the amalgamation of Burroughs Wellcome (India) Limited 12847546 2004
(BWIL) with the company in the ratio of fourteen shares of the company for every ten
shares of BWIL issued on 29 October 2004.
Buy back of equity shares (26]19529) 2005
Bonus Issue 84703,017 2018
Total 16,94,06,034 -
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List of top ten shareholders of the Company other than Glaxo Group Limited, GlaxoSmithKline Pte Limited, Eskaylab Limited and

Burroughs Wellcome International Limited who hold 3599%, 2810%, 694% and 397% shares, respectively are as follows:

Sr.No. Name of Shareholder % to Equity
1 SBI Magnum Midcap Fund 127
2 Life Insurance Corporation of India - P & GS Fund 119
3 Kotak Mahindra Trustee Co Ltd A/C Kotak Nifty Midcap 150 ETF 098
4 Nippon Life India Trustee Ltd-A/C Nippon India Gro WTH Fund 096
5 Aditya Birla Sun Life Trustee Private Limited A/C Aditya Birla Sun Life Pharma & Healthcare Fund 092
6 General Insurance Corporation of India 0.75
7 Investor Education and Protection Fund Authority Ministry of Corporate Affairs 0.63
8 Vanguard Total International Stock Index Fund 036
9 Aditya Birla Sun Life Insurance Company Limited 036
10 Vanguard Emerging Markets Stock Index Fund, A Seri Es of Vanguard International Equity Index Funds 033
Total 775
The distribution of shareholding as on March 31, 2025, is as follows:
Category (Shares) No. of Holders % To Holders No. of Shares % To Equity
Up to 25 53406 4219 473876 0.28
26to 50 15020 n.87 609954 0.36
51to 100 16934 13.38 1404343 083
101to 500 34168 2698 8290494 489
501to0 1000 4351 344 317322 184
1001to 10000 2481 196 5525886 3.26
10001 and above 227 018 149984159 88.54
Grand Total 126587 100.00 169406034 100.00
Shareholding pattern as on March 31,2025 is as follows:
Category No. of Shares %
Promoter and Promoter Group
e Glaxo Group Limited, UK. 60970,500 3599
e GlaxoSmithKline Pte Limited, Singapore 47604,024 2810
e Eskaylab Limited, UK. 1,760,000 694
e Burroughs Wellcome International Limited, UK. 6,720,000 397
Mutual Funds 8,752,415 517
Financial Institutions / Banks/ Insurance Companies 4438170 262
Foreign Institutional Investors/ NRI/ OCB 8,474,501 500
Bodies Corporates 1124,761 0.66
Foreign Nationals 728 0.00
Individuals 17957106 10.60
Others 1,603,829 095
Total 169,406,034 100.00
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GlaxoSmithKline Pharmaceuticals Limited

Registrar and Share Transfer Agent

KFin Technologies Limited

Unit: GlaxoSmithKline Pharmaceuticals Limited
Selenium Tower B, Plot No 31 and 32
Gachibowli, Financial District,

Nanakramguda, Serilingampally

Hyderabad, Telangana — 500032

Tel No.: 040 - 67162222

Fax No.: 040 - 23001153

Contact Person: Mr. Premkumar Nair

Email ID: einward.ris@kfintech.com

Share transfer system

The Directors and Company Secretary are authorized by the Board severally to approve
transfers, which are noted at subsequent Board Meetings. In terms of amended
Regulation 40 of Listing Regulations w.ef. April 1, 2019, transfer of securities in physical
form shall not be processed unless the securities are held in the demat mode with a
Depository Participant. Further, with effect from January 24, 2022, SEBI has made it
mandatory for listed companies to issue securities in demat mode only while processing
any investor service requests viz. issue of duplicate share certificates, exchange/sub-
division/ splitting/consolidation of securities, transmission/ transposition of securities.
Vide its Circular dated January 25, 2022, SEBI has clarified that listed entities/ RTAs shall
now issue a Letter of Confirmation in lieu of the share certificate while processing any of
the aforesaid investor service request.

Dematerialization of shares and

liquidity

9926% of the paid-up capital has been dematerialized as on March 31, 2025. Glaxo
Group Limited, GlaxoSmithKline Pte Limited, Eskaylab Limited and Burroughs Wellcome
International Limited, who jointly hold 75.00% of the paid-up share capital of the
Company, hold their shares in the dematerialized form.

Outstanding GDRs/ADRs/ Warrants or
any convertible instruments conversion
date and likely impact on equity

Not issued

Address for correspondence

Members’ correspondence should be addressed to the Company’s Registrar and Share
Transfer Agent at the address mentioned above.

Members may also contact Mr. Ajay Nadkarni, Company Secretary, at the Registered
office of the company for any assistance.

Tel. Nos. 022- 24959595 Extension 433/434/415

Email ID : ininvestorquery@gsk.com

Members holding shares in electronic mode should address all their correspondence to
their respective Depository Participant.

Plant

A-10, M | D C Area - Ambad, Nashik, Maharashtra 422001

OTHER DISCLOSURES

* Transactions with related parties are disclosed in Note

* The Company has not raised any funds through
preferential allotment or QIP for the financial year ended
March 31, 2025.

51 to the standalone financial statements in the Annual

Report.

e The Financial

Statements have been prepared in

*  The Company has paid ¥ 13818 lakhs as total fees for all
services provided by Deloitte Haskins & Sells LLP, Statutory
Auditors of the company.

accordance with Indian Accounting Standards (Ind AS’)
as per the Companies (Indian Accounting Standards)
Rules, 2015 notified under Section 133 and other relevant
provisions of the Act. There is no change in the accounting
treatment on any item during the year.

The Company has not obtained any credit rating for the
financial year ended March 31, 2025.

Policy for related party transactions has been uploaded
on the Company's website https:/india- pharma.gsk.com/
en-in/investors/shareholder-information/policies/.

As per the requirement of Sexual Harassment of Women at
Workplace (Prevention, Prohibition & Redressal) Act, 2013
and Rules made thereunder, the Company has constituted



internal committees at all its locations to redress
complaints received regarding sexual harassment and
recommend appropriate action. There were two sexual
harassment case which were reported and closed during
the year. The details are provided in the Management
Discussion & Analysis Report.

During the last three years, there were no strictures or
penalties imposed by either the Securities and Exchange
Board of India or the Stock Exchanges or any statutory
authority for non-compliance of any matter related to the
capital markets.

The Codes of Conduct applicable to all Directors and
employees of the Company have been posted on the
company's website. For the year under review, all Directors
and Senior Management personnel of the company have
confirmed their adherence to the provisions of the said
Codes.

The Company has put in place a whistle blower policy
/ vigil mechanism pursuant to which employees of the
company can raise their concerns relating to fraud,
malpractice or any other activity or event which is against
the interest of the Company https:/gsk.com/speakup and
no one has been denied access to the Audit Committee.

The Company has in place the Risk Management Policy
for Risk Assessment and Mitigation, and it is periodically
reviewed by the Board Members.

The company is not dealing in commodity and hence
disclosure pursuant to SEBI Circular dated November 15,
2018, is not required to be given.

There is no Non-Compliance of any requirement of
Corporate Governance Report of Sub para (2) to (10) of
Part C of Schedule V of the Listing Regulations.

All recommendations of committees are accepted by
the Board. The Company has obtained CEO — CFO
certificate as required under Reqgulation 17(8) of the Listing
Regulations.

There are no agreements that require disclosure under
Regulation 5A of paragraph A of Part A of Schedule III of
the SEBI Listing Regulations.
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*  There have been no loans or advances extended by the
Company or its subsidiaries, which bear resemblance to
loans, to any firms or companies where the Directors of the
Company hold an interest.

The Company has complied with all mandatory items of
Regulations 17 to 27 and Regulations (b) to (i) and (t) of sub-
Regulation (2) of the Regulation 46 with schedule Il and V of
Listing Regulations.

NON-MANDATORY REQUIREMENTS
A. The Board

The Chairperson of the Board does not maintain a
Chairpersons office at the Company’s expense.

B. Shareholders Right

The quarterly and half-yearly results are published in
widely circulating national and local dailies such as
The Economic Times and Business Standard, in English
and Maharashtra Times, in Marathi. These are not sent
individually to the shareholders but are hosted on the
website of the Company.

C. Audit Quadlification

There are no qualifications contained in the Audit Report.

D. Separate post of Chairman and Managing Director

The posts of Chairman and Managing Director are
separate.

E. Reporting of Internal Auditors

The Internal Auditor of the Company reports to the Audit
Committee and makes detailed presentations at quarterly
meetings.

On behalf of the Board of Directors

Ms. R. S. Karnad
Chairperson

Mumbai, May 13, 2025

Declaration Regarding Compliance by Board Members and Senior Management Personnel with the Company’s Code of Conduct

In accordance with Regulation 26(3) of the SEBI Listing Obligations & Disclosures Requirements (LODR), Reqgulations, 2015, | hereby
confirm that all the Directors and the Senior Management personnel of the Company have affirmed compliance to their respective Code
of Conduct, as applicable to them, for the year ended March 31, 2025.

For GlaxoSmithKline Pharmaceuticals Limited

B. Akshikar
Managing Director

Mumbai, May 13, 2025
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PRACTISING COMPANY SECRETARIES’ CERTIFICATE ON CORPORATE GOVERNANCE

TO THE MEMBERS OF
GLAXOSMITHKLINE PHARMACEUTICALS LIMITED

We have examined the compliance of the conditions of Corporate Governance by GlaxoSmithKline Pharmaceuticals Limited (the
Company’) for the year ended on March 31, 2025, as stipulated under Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation (2)
of Regulation 46 and para C, D & E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the management. Our examination was limited to the
review of procedures and implementation thereof, as adopted by the Company for ensuring compliance with conditions of Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and the representations made by the
Directors and the management and considering the relaxations granted by the Ministry of Corporate Affairs and Securities and Exchange
Board of India, we certify that the Company has complied with the conditions of Corporate Governance as stipulated in the SEBI Listing
Regulations for the year ended on March 31, 2025.

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness
with which the management has conducted the affairs of the Company.

For Parikh & Associates
Practising Company Secretaries

P. N. PARIKH
FCS: 327 CP: 1228

UDIN: FO00327G000325113

PR No.: 6556/2025
Mumbai, May 13, 2025
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Annexure ‘C’ to the Directors’ Report

Report on Corporate Social Responsibility (CSR) Activities

1.

Brief outline on CSR Policy of the Company.

GSK India’s CSR Policy is rooted in the belief that sustainable societies are built on healthy, empowered communities. The Company
undertakes need-based initiatives that align with national priorities and select UN Sustainable Development Goals (SDGs), with a
focus on healthcare, education, and community development. GSK India contributes to nation-building through CSR programmes

that create measurable, long-term impact for vulnerable populations:

* Healthcare: The company supports national disease elimination efforts, enhances maternal and child health and provides
compassionate care for children with cancer and their families.

e  Education: GSK India empowers youth—particularly the qirl child—through scholarships, career guidance and holistic
development initiatives.

¢ Digital Inclusion: Through its Smart Classroom Programme, the company integrates technology into learning to bridge the digital
divide in underserved schools.

These initiatives are implemented in partnership with credible organizations to foster self-reliance and resilience in communities
across India. The CSR policy is framed in accordance with Section 135 of the Companies Act, 2013 and the Companies (CSR Policy)
Rules, 2014, as amended from time to time.

Composition of the CSR Committee:

S| Number of meetings of Number of meetings of

N;a Name of Director Designation / Nature of Directorship CSR Committee held CSR Committee attended
’ during the year during the year

1. Dr. (Ms)) S. Maheshwari Chairperson- 1 1

Non-Executive, Independent Director

2. Mr. A. N. Roy* Non-Executive, Independent Director 1 1

3. Mr. B. Akshikar Managing Director 1 1

4. Dr. A. Wadhawan* Non-Executive, Independent Director N.A. N.A.

*Mr. A. N. Roy retired from the Committee w.ef March 29, 2025 & Dr. A. Wadhawan is appointed as a member of the Committee w.ef. March 30, 2025.

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.

https:/india-pharma.gsk.com/media/786327/csr-policy-annexure-3_csr-committee-composition.pdf

https:/india-pharma.gsk.com/media/733606/csr-policy_revised-310715.pdf

https:/india-pharma.gsk.com/media/7779/csr-board-approved-project-fy24-25.pdf

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8 of the Companies (Corporate
Social responsibility Policy) Rules, 2014, if applicable (attach the report).

Please find the summary report (link: https:/india-pharma.gsk.com/media/7880/impact-assessment-report-for-If-elimination-
fy-23-24.pdf) for the impact assessment carried out voluntarily for Partnering India to eliminate Lymphatic Filariasis-Albendazole
tablets programme.
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5. Details of the amount available for set off in pursuance of sub-rule (3) of Rule 7 of the Companies (Corporate Social responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any.

Sl Financial Year Amount available for set-off from preceding Amount required to be set-off for the
No. financial years (in % lakh) financial year, if any (in T lakh)
1. FY 21-22 0.05 0.00
2. FY 22-23 164 0.00
3 FY 23-24 240 0.00
Total 4.09 0.00

6. Average net profit of the company as per section 135(5): ¥ 8009642 lakh

a.  Two percent of average net profit of the company as per section 135(5) Z160193 lakh
b.  Surplus arising out of the CSR projects or programmes or activities of the previous financial years. 70.00
c.  Amount required to be set off for the financial year, if any 2000
d.  Total CSR obligation for the financial year (7a+7b-7c). 3160193 lakh

7. (@ CSRamount spent or unspent for the financial year:

Amount Unspent (in T Lakh)

Jowal An’}ount 'Spent Total Amount transferred to Unspent CSR  Amount transferred to any fund specified under Schedule Vil as
for the Financial Year. A + tion 135(6) d ot tion 135(5)
(in  Lakh) ccount as per section b per second proviso to section b

Amount Date of transfer Name of the fund Amount Date of Transfer
1603.84 Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

(b) Details of CSR amount spent against ongoing projects for the financial year:

M @ ® @ ) © m® ® (10) m
Amount  Amount Amount Mode of Implementation -
Item from the list Local Location of the project . allocated  spent ez Mode of Through Implementing Agency
Sl Name of the of activities in area® Pro;eF ! for the inthe Unspent CSR Implementation
No.  Project Schedule Vil to (Yes/ D.uratlon project®  current Acc?unt forthe Direct
the Act. No) o e Fy(nz PrIECtOsRE NG oF
State District Lakh) Lakh) Section 135(6) Name Registration
(in T Lakh) No.
GSK Scholars
1 Providing Promoting No 20 States Multiple 1 20583 20583 000 No Buddy4Study ~ CSR00000121
financial Education, locations India
assistance to Including Special Foundation
underserved Education and
students to Employment
pursue a career  Enhancing
in medicine Vocational Skills
2 Providing Promoting No 14 States Multiple 1 12120 12120 000 No Foundation  CSR00002053
financial Education, locations for Excellence
assistance to Including Special
underserved Education and
students to Employment

pursue a career  Enhancing
in medicine Vocational Skills
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0] @ ® @ ®) ©) ™ ® Q) (10) m
Amount  Amount Amount Mode of Impl tati
. . ode of Implementation -
lemfromthelist  Local  Locationofthe project . ldlocated | spey onefemedto Modeof  Through Implementing Agency
. Project . Unspent CSR .
Sl Name of the of activities in area* . for the in the Implementation
. Duration . Account for the .
No. Project Schedule Vil to (Yes/ 8 project  current . Direct
the Act N (in Year) e Fy(nz  Projectasper Ves/N CSR
Dl o) State District I.(II:(h L (kI: Section 135(6) (Yes/No) Name Registration
okh) - Lakh) G Lokh) No.
Mother and child healthcare
3 Addressing child  Promoting Yes Maharashtra Mumbai 1 8512 8512 0.00 No Society for  CSR00002137
nutrition through  Healthcare; Nutrition,
a holistic Eradicating Education
approach Hunger, Poverty and Health
and Malnutrition; Action
Sanitation
4. Awareness Promoting No West Bengal ~ Kolkata 1 1522 1522 0.00 No BITAN CSR00004091
building on ante  Healthcare; Institute for
and post-natal  Eradicating Training,
care; Hunger, Poverty Awareness
and Malnutrition; and
Sanitation Networking
Total 51736 517.36 0.00
* Note: Local area means project undertaken around Head/ Registered Office ie. Mumbai.
~ Amount allocated for the ongoing project is for FY 24-25 only.
(© Details of CSR amount spent against other than ongoing projects for the financial year:
m @ ® @ ®) © ™ ®
Location of the project Amount Mode of ThMOd;Tf Irr;pleme.n tutAlon )
SI. . Item from the list of activities in Local area* spentforthe  implementation Samp emennalasncy)
Name of the Project . .
No. Schedule VIl to the Act. (Yes/No) project Direct CSR Registration
Stat District i N
ate ISH0C (in% Lakh) (Yes/No) [T T
Partnering India to eliminate Lymphatic Filariasis (LF - also known as Elephant Foot)
1 Albendazole tablets Promoting Healthcare; Eradicating No Endemic Endemic 67897 Yes
contribution for supporting  Hunger, Poverty and Malnutrition; districts in districts in
mass drug administration Sanitation India India
Upgrading classrooms to smart class
2, Upgrading classroom Promoting Education, Including No Maharashtra Nashik 16059 No Yuva CSR00000473
to smart class that will Special Education and Employment Unstoppable
benefit students in schools  Enhancing Vocational Skills
Home Away from Home
3. Home away from home Promoting Healthcare; Eradicating Yes Maharashtra Mumbai 781 No St. Jude CSR00001026
for underprivileged Hunger, Poverty and Malnutrition; India
families during their childs  Sanitation Childcare
treatment for cancer Centers
Educational Outreach Programme
4 Enhancing knowledge, Promoting Education, Including No Gujarat Valsad 18.25 No Shrimad CSR00003298
skills, and career quidance  Special Education and Employment Rajchandra
for tribal students Enhancing Vocational Skills Educational
Trust
Holistic care for the underserved
5, Holistic care for vulnerable  Promoting Education, Including No Bihar Patna 500 No Nai Dharti CSR00000078

underserved girls Special Education and Employment
Enhancing Vocational Skills
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m @ ® @ ®) © ™ ®
Location of the project Amount Mode of ThMOd;Tf Inlmpleme'n tq';l\on )
SI. . Item from the list of activities in Local area* spent forthe  implementation LD i Ay
Name of the Project . .
No. Schedule VIl to the Act. (Yes/No) . - project Direct " CSR Registration
tate istrict (in % Lakh) (Yes/No) ame number
Mainstreaming out of school children
0. Mainstreaming children Promoting Education, Including No Haryana Gurugram 11.80 No Sakshi CSR00000232
who are school dropouts Special Education and Employment
by enhancing their grade Enhancing Vocational Skills
level competencies
Vidya & Child
7 Providing a holistic Promoting Education, Including No Uttar Noida 2800 No Jayaprakash CSR00001274
approach to bridge the Special Education and Employment Pradesh Narayan
gap for children with little Enhancing Vocational Skills Memorial
or no access to education Trust
Project Puthri
8. Create Career Promoting Education, Including No TomilNadu ~ Trichy and 1200 No Avtar CSR00002198
Intentionality among Special Education and Employment Chennai Human
underprivileged girl Enhancing Vocational Skills Capital Trust
students
STEM Education
9 Generate interest in Promoting Education, Including No Uttar Noida 540 No Smile CSR00001634
Science and Technology Special Education and Employment Pradesh Foundation
in children while providing  Enhancing Vocational Skills
quality education
Project Monitoring and Evaluation
10.  Monitoring and evaluation ~ NA - - 1261 No
of CSR projects
Total 1004.43
* Note: Local area means project undertaken around Head/ Registered Office i.e. Mumbai.
d)  Amount spent in Administrative Overheads: 78010 lakh
© Amount spent on Impact Assessment, if applicable: 7195 lakh
Amount . Amount
Amount transferred to any fund specified under ..
transferred to Amount spent Schedule VI ¢ section 135(6), if an remaining to
SI.  Preceding Unspent CSR  in the reporting chedule VIl as per sectio » T any: be spent in
No. Financial Year  Accountunder Financial Year succeeding
section 135 (6) (in % Lakh) Name of the .Amount Date of financial years.
(in % Lakh) Fund (in % Lakh) transfer (in % Lakh)

Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable

Total

(f)  Total amount spent for the Financial Year (8b+8c+8d+8e):

%1603.84 lakh

(@) Excess amount for set off, if any
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SI. Particular Amount
No. (in % Lakh)
@ Two percent of average net profit of the company as per section 135(5) 160193
ii) Total amount spent for the Financial Year 1603.84
(i) Excess amount spent for the financial year [(ii)-(i)] 191
@iv)  Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any 0.00
W) Amount available for set-off in succeeding financial years [(iii)-(iv)] 191
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(@) Details of Unspent CSR amount for the preceding three financial years:
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):
m ()] > @ ® © @ ® (O]
Amount Cumulative
Financial Year Proiect Total Amount  spent on the amount spent  Status of the
I
Sl. . . in which the ) . allocated for projectin at the end project —
Project ID. Name of the Project . Duration . . .
No. project was (In Years) the project the reporting of reporting Completed/
commenced (in ¥ Lakh) financial year  Financial Year. Ongoing
(in % Lakh) (in % Lakh)
1 GSK Scholars Providing financial FY 23-24 3 35825 12120 210.20 Ongoing
Programme (FFE) assistance to
underserved students
to pursue a career in
medicine
2 Yuva Unstoppable Smart classrooms in FY 22-23 3 33698 160.59 33698 Completed
schools
3 St Jude's Childcare Home Away from FY 23-24 2 mai 7181 msl Completed
center Home
4 Nai Dharti Holistic care FY 23-24 1 15.00 500 15.00 Completed
for vulnerable
underserved girls
5 BITAN Institute for Awareness building FY 23-24 3 20.23 15622 18.22 Ongoing
Training, Awareness  on ante and post-
and Networking natal care
6 Sakshi Mainstreaming FY 23-24 2 30.30 1.80 30.30 Completed
children who are
school dropouts
by enhancing
their grade level
competencies
Total 872.57 385.62 722.51

In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR

spentin the financial year (asset-wise details).

a.  Date of creation or acquisition of the capital asset(s). Not Applicable

b.  Amount of CSR spent for creation or acquisition of capital asset Not Applicable

c.  Details of the entity or public authority or beneficiary under whose name such capital assetis registered,  Not Applicable
their address etc.

d.  Provide details of the capital asset(s) created or acquired (including complete address and location  Not Applicable

of the capital asset).

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

Not Applicable

CSR Committee responsibility statement

Your CSR Committee confirms that the implementation and monitoring of CSR Policy is compliant with CSR objectives and policy of

your Company.

Mumbai, May 13, 2025

Annual Report 2024-25

B. Akshikar

Managing Director

Dr. (Ms.) S. Maheshwari

Chairperson, CSR Committee
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GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘D’ to Director’s Report

Secretarial Audit Report for the Financial Year ended March 31,2025

FORM No. MR-3

(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,
GlaxoSmithKline Pharmaceuticals Limited

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by GlaxoSmithKline Pharmaceuticals Limited
(hereinafter called the Company). Secretarial Audit was conducted
in a manner that provided us a reasonable basis for evaluating
the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by the
Company, to the extent the information provided by the Company,
its officers, agents and authorised representatives during the
conduct of secretarial audit, the explanations and clarifications
given to us and the representations made by the Management and
considering the relaxations granted by the Ministry of Corporate
Affairs and Securities and Exchange Board of India, we hereby
report that in our opinion, the Company has, during the audit period
covering the financial year ended on March 31, 2025, generally
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:

We have examined the books, papers, minute books, forms and
returns filed and other records made available to us and maintained
by the Company for the financial year ended on March 31, 2025
according to the provisions of:

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

(i) The Securities Contract (Regulation) Act, 1956 (SCRA)) and the
rules made thereunder;

(i) The Depositories Act, 1996 and the Regulations and Bye-laws

framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules
and requlations 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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®

©

(C)

©

®

@

Q)

i)

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

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

The Securities and Exchange Board of India (Issue of Capital
2018; (Not
applicable to the Company during the audit period)

and Disclosure Requirements) Regulations,

The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021; (Not
applicable to the Company during the audit period)

The Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations, 2021; (Not
applicable to the Company during the audit period)

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; (Not applicable to
the Company during the audit period)

The Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2021; (Not applicable to the Company
during the audit period) and

The Securities and Exchange Board of India (Buyback of
Securities) Requlations, 2018; (Not applicable to the Company
during the audit period)

Other laws applicable specifically to the Company namely:
1. Drugs & Cosmetics Law and Rules made

2. Drugs and  Magic  Remedies

Advertisement) Act, 1954,

(Objectionable

Drug Pricing Control Order, 2013,
Patents Act

Competition Act, 2002

Competition (Amendment) Act, 2023
Trademark Act, 1999

Essential Commodities Act, 1955

© © N o o A W

Narcotic Drugs and Psychotropic Substances Act, 1985,
10. Central Goods and Services Tax Act, 2017 (GST Laws)
1. Customs Act, 1962

12.  Legal Metrology Act, 2009 and Rules thereunder

13.  Digital Personal Data Protection Act, 2023

14. The Uniform Code for
Practices, 2024

Pharmaceutical  Marketing



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

(i) Secretarial Standards issued by The Institute of Company
Secretaries of India with respect to Board and General
meetings.

(i) The Listing Agreements entered into by the Company with
BSE Limited and National Stock Exchange of India Limited
read with the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

During the period under review, the Company has generally
complied with the provisions of the Act, rules, regulations, guidelines,
standards, etc. mentioned above.

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. The changes in the composition of the
Board of Directors took place during the period under review were
in compliance of the provisions of the Act.

Adequate notice was 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.

As per the minutes, decisions at the Board Meetings were taken
unanimously/ by requisite majority.

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, requlations and guidelines.

We further report that during the audit period no events occurred
which had bearing on the Company’s affairs in pursuance of the
above referred laws, rules, requlations, guidelines, etc.

For Parikh & Associates
Company Secretaries

P. N. Parikh

Partner

FCS No: 327 CP No: 1228
UDIN: FO00327G000325071
PR No.: 6556/2025

Place: Mumbai
Date: May 13,2025

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
and Annual Secretarial Compliance Report.
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‘Annexure A

To,
The Members
GlaxoSmithKline Pharmaceuticals Limited

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

1. 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.

2. We 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. We believe that the process
and practices, we followed provide a reasonable basis for our
opinion.

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

4. Where ever required, we have obtained the Management
Representation about the Compliance of laws, rules and
regulations and happening of events, etc.

5. The Compliance of the provisions of Corporate and
other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to

the verification of procedure on test basis.

6. 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 Parikh & Associates
Company Secretaries

P. N. Parikh

Partner

FCS No: 327 CP No: 1228
UDIN: FO00327G000325071
PR No.: 6556/2025

Place: Mumbai
Date: May 13,2025
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G S K GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘E’ to Director’s Report

Disclosure pursuant to Section 134(3)(M) of the Companies Act 2013, Read with Rule 8 of the Companies (Accounts), Rules 2014

a) Conservation of Energy

*  The Company has been ranked #1in the Pharma& Healthcare sector in Businessworld India’s Most Sustainable Companies.
*  The Nashik factory was awarded Best Water Reduction Project across GSK's Global Supply Chain.

*  The Nashik factory was awarded prestigious OPPI (Organisation of Pharmaceutical Producers of India) Sustainability Excellence
award.

*  Reduced Energy consumption by 968,000 kWh equivalent to Co2 reduction of 678 metric tonnes
*  Installed RECDs (Retrofit Emission Control Devices) to comply with MPCB DG emission requirements.

*  Commissioned Zero Liquid Discharge (ZLD) plant effluent treated water to meet pollution control board compliance requirement
& GSK's Anti-microbial resistance social commitment.

*  Inauguration of new biomass steam boiler reducing consumption of fossil fuel by 11,223 litres

*  Rejuvenating the Godavari Basin: GSK supplier & water forum. GSK’s Basin Champion initiative aims to reinforce water neutrality
and UNGC climate change commitments, convening stakeholders to discuss the ambition and opportunity in Nashik and the
Godavari, inspiring collective actions to scale up positive nature impact in the basin

b) Technology absorption:

*  Implementation of virtual reality (VR) to aid training on Electrical & Mechanical LOTO & Isolator operation for potent APIs.
*  Go Live of Paperless Calibration Management system for Nashik.
*  Nymiband Go-Live at Nashik QC for Empower system enabling secure hands-free contactless workflow.

*  Improving digital skills through training on Al, machine learning, and data analytics, using GSK’s Gen Al platforms like GiGi and
Copilot for employees.

*  Implemented scavengers (oxygen and moisture absorbers) in the primary packaging of the Eltroxin SKUs, enhanced product shelf
life and complied with zone IV regulatory requirements.

*  Laboratory chemical inventory management through Avantor system.

c) Foreign exchange earnings and Outgo:

R in lakhs)
Particulars FY 2025 FY 2024
Foreign exchange earnings 167,68.30 1341497
Expenditure in foreign currency 79990.57 7911519

On behalf of the Board of Directors

Ms. R. S. Karnad
Mumbai, May 13, 2025 Chairperson
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Annexure ‘F’ to Director’s Report

Disclosure under Section 197 (12) of the Companies Act, 2013 and other disclosures as per Rule 5 of the Companies (Appointment &
Remuneration of Key Managerial Personnel) Rules, 2014

1

Financial statements

Pg. 92-247

Ratio of Remuneration of Non-Executive Directors, Whole-time Directors & Key Managerial Personnel (KMP) to the median
remuneration of the employees of the Company for the financial year ended 31 March 2025.

(%) Increase in

o Name of Directors Designation Rafioto Mec‘iian remuneration in the
no. Remuneration el
1 Ms. R.S. Karnad Chairperson, 195 -
Non-Executive Director

2 Mr. M. Anand Independent Director 157 -

3 Mr. P. V. Bhide* Independent Director 118 -

4 Dr (Ms)). S. Maheshwari Independent Director 142 -

5 Mr. A. N. Roy* Independent Director 147 -

6 Mr. D. Sundaram* Independent Director 162 -

7 Mr. Somasundaram PR* Independent Director 0.02 -

8 Dr. A. Wadhawan* Independent Director 0.02 -

9 B. Akshikar Managing Director 40.20 10

10 J. Chandy Whole-time Director & CFO 38.88 8

1l A. Nadkarni Company Secretary 1249 10

*Mr. PV Bhide ceased to be Independent Director wef. January 7, 2025
*Mr. AN. Roy & D. Sundaram ceased to be Independent Directors w.ef. March 29, 2025
*Mr. Somasundaram PR. & Dr. A. Wadhawan appointed as Directors wef. March 26, 2025

2. There was a 10.6% increase in the median remuneration of employees.

3. There were 3113 permanent employees on the rolls of the Company as on 31 March 2025.

4. Average percentile increases 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:

The average percentage increase made in the salaries of employees and managerial personnel was 9.8% in 2024-25 in line with

market and Business growth.

5. We affirm that the remuneration paid to Directors, Key Managerial Personnel and other Employees is as per the Remuneration Policy

of the Company.

Mumbai, May 13, 2025

Annual Report 2024-25

On behalf of the Board of Directors

Ms. R. S. Karnad
Chairperson
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GlaxoSmithKline Pharmaceuticals Limited

Independent Auditor’s Report

To The Members of GlaxoSmithKline Pharmaceuticals Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial
statements of GlaxoSmithKline Pharmaceuticals Limited (‘the
Company”), which comprise the Balance Sheet as at March 31,
2025, and the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flows and the
Statement of Changes in Equity for the year ended on that date,
and notes to the financial statements, including a summary of
material accounting policies and other explanatory information.

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone financial
statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act, (‘Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and its profit, total comprehensive
income, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements
in accordance with the Standards on Auditing (“SAs") specified
under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditors Responsibility for
the Audit of the Standalone Financial Statements section of our
report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants
of India (FICAI") together with the ethical requirements that are
relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAl'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 on the standalone financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the standalone
financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have
determined the matter described below to be the key audit matter
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to be communicated in our report.

Sr.

No. Key Audit Matter

Auditor’s Response

1 Revenue recognition Principal audit procedures
— Sale of products

[Refer note 28 to the

performed:

e Assessed the

standalone financial
statements]

Revenue is one of the
key profit drivers and is
therefore susceptible
to misstatement.
Cut-off is the key
assertion in so far as
revenue recognition is
concerned, since an
inappropriate cut-off
can result in material
misstatement of results
for the year.

appropriateness of the
Company’s revenue
recognition policy by
mapping it with applicable
accounting standards.

Performed a walkthrough of
the revenue business cycle
to obtain an understanding
of the relevant risks and
controls around the timing of
revenue recognition. Tested
the design, implementation
and operating effectiveness
of the relevant controls
around dispatches /
deliveries.

Our substantive audit
procedures with regard

to revenue recognition
included testing inventory
reconciliations and testing of
cut-offs on a sample basis
and performing analytical
review procedures.

Information Other than the Financial Statements and

Auditor’s Report Thereon

e The Companys Board of Directors is responsible for the

other information. The other information comprises the

information included in the Management Discussion and

Analysis, Boards Report including Annexures to Boards

Report, Business Responsibility and Sustainability Report and

Corporate Governance in Annual Report, but does not include

the consolidated financial statements, standalone financial

statements and our auditor’s report thereon.

e Our opinion on the standalone financial statements does not

cover the other information and we do not express any form of

assurance conclusion thereon.

e In connection with our audit of the standalone financial

statements, our responsibility is to read the other information



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

e If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors
for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to the preparation
of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally
accepted in India, including Ind AS specified under section
133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions
of the Act for safeguarding 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.

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

The Company’s Board of Directors is also responsible for overseeing
the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of the Standalone
Financial Statements

Our objectives are to obtain reasonable assurance about whether
the standalone financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an 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
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decisions of users taken on the basis of these standalone financial
statements.

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

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

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

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

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

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

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

misstatements in the standalone financial statements.
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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 financial controls that we identify during our audit.

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

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

Report on Other Legal and Requlatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit, we
report that:

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

b) Inour 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, except for keeping backup
on a daily basis of such books of account maintained in
electronic mode in a server physically located in India for
the period from April 1, 2024 to November 28, 2024. The
Company has complied with the aforesaid requirement
with effect from November 29, 2024 (refer Note 58 to the
standalone financial statements).

c) The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Cash Flows and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid standalone financial
statements comply with the Ind AS specified under Section
133 of the Act.

e) On the basis of the written representations received from
the directors as on March 31, 2025 taken on record by the
Board of Directors, none of the directors is disqualified as
on March 31, 2025 from being appointed as a director in
terms of Section 164(2) of the Act.
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9)

h)

GlaxoSmithKline Pharmaceuticals Limited

The observation relating to the maintenance of accounts
and other matters connected therewith, is as stated in
paragraph (b) above.

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

With respect to the other matters to be included in the
Auditor's Report in accordance with the requirements
of section 197(16) of the Act, as amended, in our opinion
and to the best of our information and according to the
explanations given to us, the remuneration paid by the
Company to its directors during the year is in accordance
with the provisions of section 197 of the Act.

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

i. ~ The Company has disclosed the impact of pending
litigations on its financial position in its standalone
financial statements - Refer note 40 to the standalone
financial statements.

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

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

iv. (@ The Management has represented that, to the
best of its knowledge and belief, as disclosed
in the note 56(iii) to the standalone financial
statements, no funds have been advanced or
loaned or invested (either from borrowed funds
or share premium or any other sources or kind
of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding,

whether recorded in writing or otherwise, that

the Intermediary shall, directly or indirectly lend
or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the

Company (“Ultimate Beneficiaries”) or provide

any guarantee, security or the like on behalf of

the Ultimate Beneficiaries.



(b) The Management has represented, that, to the
best of its knowledge and belief, as disclosed
in the note 56(iv) to the financial statements,
no funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (‘Funding Parties”), with the
understanding, whether recorded in writing
or otherwise, that the Company shall, directly
or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(© Based on the audit procedures performed
that have been considered reasonable and
appropriate in the circumstances, nothing has
come to our notice that has caused us to believe
that the representations under sub-clause (i) and
(i) of Rule M), as provided under (a) and (b)
above, contain any material misstatement.

The final dividend proposed in the previous year,
declared and paid by the Company during the
year is in accordance with section 123 of the Act, as
applicable.

The interim dividend declared and paid by the
Company during the year and until the date of
this report is in accordance with section 123 of the
Companies Act 2013.

As stated in note 57 to the standalone financial
statements, the Board of Directors of the Company
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has proposed final dividend for the year which is
subject to the approval of the members at the ensuing
Annual General Meeting. The dividend proposed is in
accordance with section 123 of the Act, as applicable.

vi. Based onourexamination, whichincluded testchecks,
the Company has used an accounting software for
maintaining its books of account for the financial
year ended March 31, 2025 which has a feature of
recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant
transactions recorded in the software. Further, during
the course of our audit, we did not come across any
instance of the audit trail feature being tampered
with and the audit trail has been preserved by the
Company as per the statutory requirements for record
retention.

2. As required by the Companies (Auditor's Report) Order, 2020

(“the Order”) issued by the Central Government in terms of
Section 143(11) of the Act, we give in "Annexure B" a statement
on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner

Place: Mumbai (Membership No. 046930)
Date: May 13, 2025 UDIN: 25046930BMODRA9844
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GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Requlatory Requirements’ section of our report of even date)

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

We have audited the internal financial controls with reference
GlaxoSmithKline
Pharmaceuticals Limited (“the Company”) as at March 31, 2025 in

to standalone financial statements  of
conjunction with our audit of the standalone financial statements

of the Company for the year ended on that date.

Management’s and Board of Directors’ Responsibilities
for Internal Financial Controls

The Company’'smanagementand Board of Directors are responsible
for establishing and maintaining internal financial controls with
reference to standalone financial statements based on the internal
control with reference to standalone financial statements criteria
established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to
the company’s policies, the safequarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal
financial controls with reference to standalone financial statements
of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financiall
Controls Over Financial Reporting (the “Guidance Note”) issued by
the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal financial
controls with reference to standalone financial statements. Those
Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial
controls with reference to standalone financial statements
was established and maintained and if such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls
with
operating effectiveness. Our audit of internal financial controls with

reference to standalone financial statements and their
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reference to standalone financial statements included obtaining
an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to
standalone financial statements

A company’s internal financial control with reference to standalone
financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A
company’s internal financial control with reference to standalone
financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with
reference to standalone financial statements

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



Opinion

In our opinion, to the best of our information and according to
the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls
with reference to standalone financial statements were operating
effectively as at March 31, 2025, based on the criteria for internal
financial control with reference to standalone financial statements
established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internall
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Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner

(Membership No. 046930)
UDIN: 25046930BMODRAQ844

Place: Mumbai
Date: May 13,2025
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GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘B’ to the Independent Auditor’s Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date to the

members of GlaxoSmithKline Pharmaceuticals Limited on the financial statements for the year ended March 31, 2025).

In terms of the information and explanations sought by us and given

by the Company and the books of account and records examined

by us in the normal course of audit and to the best of our knowledge

and belief, we state that:

®

)
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@ (A) The Company has maintained proper records
showing full particulars, including quantitative
details and situation of Property, Plant and
Equipment, and

capital  work-in-progress

investment properties.

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

(b) The Company has a program of verification of property,
plant and equipment, capital work-in-progress and
investment properties so to cover all the items once every
three years which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its
assets. Pursuant to the program, certain Property, Plant
and Equipment were due for verification during the year
and were physically verified by the Management during
the year. According to the information and explanations
given to us, no material discrepancies were noticed on
such verification.

(© Based on our examination of the registered sale deed /
transfer deed / conveyance deed / court orders
approving schemes of arrangements / amalgamations
provided to us, we report that, the title deeds of all the
immovable properties, (other thanimmovable properties
where the Company is the lessee and the lease
agreements are duly executed in favour of the Company)
disclosed in the financial statements included in

property, plant and equipment, capital work-in progress

and investment property are held in the name of the

Company as at the balance sheet date.

(d) The Company has not revalued any of its property, plant
and equipment and intangible assets during the year.

(© No proceedings have been initiated during the year or
are pending against the Company as at March 31, 2025
for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made thereunder

(@ The inventories except for goods-in-transit, were
physically verified during the year by the Management
at reasonable intervals. In our opinion and based on the
information and explanations given to us, the coverage

(iii)

)

)

)

(vii)

and procedure of such verification by the Management
is appropriate having regard to the size of the Company
and the nature of its operations. For stocks held with
third parties at the year-end, written confirmations have
been obtained and in respect of goods-in-transit, the
goods have been received subsequent to the year end
or confirmations have been obtained from the parties.
No discrepancies of 10% or more in the aggregate for
each class of inventories were noticed on such physical
verification of inventories / alternate procedures
performed as applicable when compared with books of
account.

(b) According to the information and explanations given to
us, at any point of time of the year, the Company has
not been sanctioned any working capital facility from
banks or financial institutions and hence reporting
under clause 3(ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided
any guarantee or security, and granted any loans or
advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other
parties during the year, and hence reporting under clause
3(iii) of the Order is not applicable.

The Company has complied with the provisions of sections
185 or 186 of the Act in respect of loans granted, investments
made and guarantees and securities provided, as applicable.

The Company has not accepted any deposit or amounts
which are deemed to be deposits. Hence, reporting under
clause 3(v) of the Order is not applicable.

The maintenance of cost records has been specified by the
Central Government under section 148(1) of the Companies
Act, 2013 in respect of its products. We have broadly
reviewed the books of account maintained by the Company
pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended, prescribed by the Central Government
for maintenance of cost records under Section 148(1) of the
Companies Act, 2013, and are of the opinion that, prima
facie, the prescribed cost records have been made and
maintained by the Company. We have, however, not made
a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

In respect of statutory dues:

(@ Undisputed statutory dues, including Goods and Service
tax, Provident Fund, Income-tax, Sales Tax, duty of



Custom, duty of Excise, Value Added Tax, cess and other
material statutory dues applicable to the Company
have generally been regularly deposited by it with the
appropriate authorities though there has been a delay
in respect of remittance of Income Tax dues. We have
been informed that the provisions of the Employees
State Insurance Act, 1948 are not applicable to the
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There were no undisputed amounts payable in respect
of Goods and Service tax, Provident Fund, Income-tax,
Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, cess and other material statutory
dues in arrears as at March 31, 2025 for a period of more
than six months from the date they became payable.

(b) Details of statutory dues referred to in sub-clause (0) above which have not been deposited as on March 31, 2025 on account

of disputes are given below:

Amount Amount
Name of the Nature of Forum where dispute is Period to which the invenc Unpaid
Statue Dues pending amount relates
Rin Lakhs) (R in Lakhs)
Income - tax Act,  Income-tax Commissioner of Income Tax ~ 2005-06 to 2007-08, 28795.02 194,82.22
1961 (Appeals) 2010-11, 2013-14 to 2017-
2018, 2021-22
Income Tax Appellate 2001-02 88.02 88.02
Tribunal
Total 288,83.04 195,70.24
The Central Excise Duty Appellate Authority - up to 1991-92 to 1993-94, 1995- 14.89 14.89
Excise Act, 1944 Commissioners / Revisional 96 t0 1997-98
authorities Level
Customs, Excise and Service  1996-97 to 2002-03, 19641 14845
Tax Appellate Tribunal 2010-11 to 2012-13
High Court 1976-77 to0 1980-81 3012 3012
Total 2,41.42 193.46
Custom Act, 1962  Custom Duty Appellate Authority - up to 1993-94, 2003-04 to Q472 ?0.30
Commissioners / Revisional 2013-14, 2017-18 to 2019-
authorities Level 20
Customs, Excise and Service  1994-95, 2017-18 to 2,35.36 22247
Tax Appellate Tribunall 2019-20
Sub-total 3,30.08 3,12.77
Finance Act, 1994 Service Tax High Court 2000-01,2002-03 12920 12920
Commissioner of Service Tax ~ 2016-17, 2017-18 526.27 526.27
Total 6,55.47 6,55.47
Sales Tax Sales Tax and  Appellate Authority - up to 1983-84,1988-89 to 310241 254223
and Laws as VAT Commissioners / Revisional 1994-95 to 2009-10,
per statues authorities Level 2011-12 to 2017-18
applicable in Appellate Authority — 1990-91,1998-99 to 575576 54,0985
various states Tribunal 1999-00, 2001-02 to
2002-03,2005-06
to 2010-11 to 2012-13,
2017-18
High Court 1990-91, 2001-02 to 1,00.61 5513
2005-06
Supreme Court 1993-94,1994-95 4214 4214
Total 90,00.92 80,49.35
Central Goods Goods and Appellate Authority - up to 2017-18 to 2023-24 1318195 1216612
and Services Tax  Services Tax Commissioners / Revisional
Act, 2017 authorities Level
Total 131,8195 121,66.12
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There were no transactions relating to previously unrecorded
income that were surrendered or disclosed as income in the
tax assessments under the Income Tax Act, 1961 (43 of 1961)
during the year.

(@ The Company has not taken any loans or other
borrowings from any lender. Hence reporting under
clause 3(ix)(@) of the Order is not applicable to the
Company.

(b) The Company has not been declared wilful defaulter by
any bank or financial institution or government or any
government authority.

© The Company has not taken any term loan during
the year and there are no unutilised term loans at the
beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

(d) On an overall examination of the financial statements
of the Company, funds raised on short-term basis have,
not been used during the year for long-term purposes by
the Company.

(© The Company has not made any investment in or given
any new loan or advances to its subsidiary during the
year and hence, reporting under clause 3(ix)(e) of the
Order is not applicable. The Company did not have any
associate or joint venture during the year.

(f) The Company has not raised any loans during the year
and hence reporting on clause 3(ix)(f) of the Order is not
applicable.

(@ The Company has not issued any of its securities
(including debt instruments) during the year and
hence reporting under clause 3(x)(a) of the Order is not
applicable.

(b) During the year the Company has not made any
preferential allotment or private placement of shares or
convertible debentures (fully or partly or optionally) and
hence reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

(@ To the best of our knowledge, no fraud by the Company
and no material fraud on the Company has been
noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-
section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13
of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date
of this report.

(©) We have taken into consideration the whistle blower
complaints received by the Company during the year

(xi)

(xiii)

(xiv)

V)

(xvi)

GlaxoSmithKline Pharmaceuticals Limited

and upto the date of this report and provided to us,
when performing our audit.

The Company is not a Nidhi Company and hence reporting
under clause 3(xii) of the Order is not applicable.

In our opinion, the Company is in compliance with Section
177 and 188 of the Companies Act, where applicable, for
all transactions with the related parties and the details
of related party transactions have been disclosed in the
financial statements etc. as required by the applicable
accounting standards.

@) In our opinion the Company has an adequate internal
audit system commensurate with the size and the
nature of its business.

(b) We have considered, the internal audit reports issued to
the Company during the year and covering the period
up to October 31, 2024 and the draft of the internal
audit reports in respect of certain areas were issued
after the balance sheet date covering the period April
1, 2024 to January 31, 2025 for the period under audit.

In our opinion, during the year the Company has not entered
into any non-cash transactions with any of its directors or
directors of it's holding company, subsidiary company or
persons connected with such directors and hence provisions
of section 192 of the Companies Act, 2013 are not applicable
to the Company.

@), (b), (©) The Company is not required to be registered
under section 45-IA of the Reserve Bank of India Act, 1934.
Hence, reporting under clause 3(xvi)(@), (b) and (c) of the
Order is not applicable.

(d) The Group does not have any CIC as part of the group
and accordingly reporting under clause 3(xvi)(d) of the
Order is not applicable.

(xvii) The Company has not incurred cash losses during the

financial year covered by our audit and the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors of

(xix)

the Company during the year.

On the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of
financial liabilities, other information accompanying the
financial statements and our knowledge of the Board
of Directors and Management plans and based on our
examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date
of the audit report indicating that Company is not capable
of meeting its liabilities existing at the date of balance sheet



as and when they fall due within a period of one year from
the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

(xx)  The Company has fully spent the required amount towards
Corporate Social Responsibility (CSR) and there are no
unspent CSR amount for the year requiring a transfer to
a Fund specified in Schedule VIl to the Companies Act

or special account in compliance with the provision of
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sub-section (6) of section 135 of the said Act. Accordingly,
reporting under clause 3(xx) of the Order is not applicable
for the year.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner

(Membership No. 046930)
UDIN: 25046930BMODRA9844

Place: Mumbai
Date: May 13, 2025
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G S K GlaxoSmithKline Pharmaceuticals Limited

Standalone Balance Sheet

as at March 31, 2025

® in lakhs)
areees o March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 3 260,2916 27935.86
Right of use assets 46 92472 1744.36
Capital work-in-progress 3 14,3199 139296
Investment property 4 76.25 8973
Intangible assets 5 13,3317 2355.38
Financial assets
(i) Investments o) 24,4931 244931
(i) Loans 7 4,00.00 11,00.00
(i) Other financial assets 8 11,4707 10,1910
Current tax assets (net) 45 192,8114 20846.08
Deferred tax assets (net) 45 140,63.79 1459479
Other non-current assets 9 46,01.81 46,6809
717,38.41 781,95.66
Current assets
Inventories 10 46316.63 514,29.50
Financial assets
()  Current Investments n 1118,24.59 813,22.33
(i) Trade receivables 12 292,5491 222,0571
(i) Cash and cash equivalents 13 536,2196 621491
(iv) Bank balances other than (i) above 14 864,66.89 999,04.68
(v)  Other financial assets 15 65,6456 111,49.85
Other current assets 16 43,0521 435737
3383,54.75 2765,84.35
TOTAL ASSETS 4100,93.16 3547,80.01
EQUITY AND LIABILITIES
EQUITY
Equity share capital 17 16940.60 16940.60
Other equity 18 17798245 1614,68.80
Total equity 1949,23.05 1784,09.40
LIABILITIES
Non-current liabilities
Financial liabilities
()  Lease liabilities 19 & 46 24920 64691
(i)  Other financial liabilities 20 - 846
Provisions 21&27 248,39.58 246,2112
250,88.78 252,76.49
Current liabilities
Financial liabilities
() Lease liabilities 22 & 46 74592 121959
(i) Trade payables 23
Total outstanding dues of micro enterprises and small enterprises 84534 192.85
Total outstanding dues of creditors other than micro enterprises and small enterprises 695,5548 611,31.61
(i) Other financial liabilities 24 1770210 142]11.09
Other current liabilities 25 71,3987 51,2911
Provisions 26 & 27 41640.89 393,5198
Current tax liabilities (net) 45 5245173 2985789
1900,81.33 1510,94.12
Total liabilities 2151,70.11 1763,70.61
TOTAL EQUITY AND LIABILITIES 4100,93.16 3547,80.01
The accompanying notes 1to 59 are an integral part of the Standalone Financial Statements
In terms of our report attached For and on behalf of the Board of Directors
For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018
Rupen K. Bhatt R. S. Karnad B. Akshikar J. Chandy
Partner Chairperson Managing Director CFO & Whole-time Director
Membership No. 046930 DIN: 00008064 DIN: 09112346 DIN: 095300618
Somasundaram PR A. Nadkarni
Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460

Mumbai, May 13, 2025 Mumbai, May 13, 2025

102



Corporate overview  Statutory reports Financial statements

Pg. 05-17

Pg.18-91 Pg. 92-247

Standalone Statement of Profit and Loss

for the year ended March 31, 2025

® in lakhs)
Particulars Notes fearended
March 31, 2025 March 31,2024
INCOME
Revenue from operations 28 37234876 3407,24.76
Other income 29 1425645 1234784
Total income 3866,05.21 3530,72.60
EXPENSES
Cost of materials consumed 30 470,85.81 5049941
Purchases of stock-in-trade 30 845]10.69 853,08.08
Changes in inventories of finished goods, stock-in-trade and work-in-progress 31 51,23.03 (6964.44)
Employee benefits expense 32 57970.22 624,39.03
Finance costs 33 13142 17987
Depreciation and amortization expense 34 66,7925 69,6796
Other expenses 35 6073039 593,77.61
Total expenses 2622,30.81 2578,07.52
Profit before exceptional items and tax 1243,74.40 952,65.08
Exceptional items (net) 38 46919 (143,61.54)
Profit before tax 1248,43.59 809,03.54
Tax expense: 45
Current tax 3231845 2357112
Deferred tax 6,20.30 (M,3648)
329,38.75 224,34.64
Profit for the year 919,04.84 584,6890
Other comprehensive (loss)
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 39 (354.82) (5,56.83)
Income tax relating to items that will not be reclassified to profit or loss 45 89.30 14014
(2,65.52) (4,16.69)
Total comprehensive income for the year 916,39.32 580,52.21
Earnings per equity share 47
Basic and diluted earnings per share before exceptional item 5401 4083
Basic and diluted earnings per share after exceptional item 5424 34.51

The accompanying notes 1to 59 are an integral part of the Standalone Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Rupen K. Bhatt
Partner
Membership No. 046930

Mumbai, May 13, 2025
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For and on behalf of the Board of Directors

R. S. Karnad
Chairperson
DIN: 00008064

Somasundaram PR
Audit Committee Chairman
DIN: 00356363

Mumbai, May 13, 2025

B. Akshikar J. Chandy
Managing Director
DIN: 09112346

A. Nadkarni
Company Secretary
FCS 10460

DIN: 095300618

CFO & Whole-time Director
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G S K GlaxoSmithKline Pharmaceuticals Limited

Standalone Statement of Cash Flows

for the year ended March 31, 2025

R in lakhs)

Year ended Year ended

Sl YR WIPE]  March 31, 2024

A. CASH FLOWS FROM OPERATING ACTIVITIES
Profit before exceptional items and tax : 12437440 952,65.08

Adjustments for :

Loss / (Gain) on disposal of property, plant and equipment (net) 15127 (8894)
Interest income (71,32.08) (68,5394)
Gain on liquid investments (69.6496) (487762)
Finance costs 13142 179.87
Depreciation and amortisation expense 66,79.25 69,6796
Allowance for doubtful debts and advances 23759 58.68
Operating Profit before working capital changes 1174,76.89 906,51.09
Change in operating assets and liabilities
Decrease/(Increase) in inventories 5112.87 (76,59.36)
(Increase) in trade receivables (72,8679) (30,26.89)
Decrease in other assets 4410.79 6,0440
Increase in trade payables 84,89.34 187.35.37
Increase/(Decrease) in provisions 215255 (3717.82)
Increase in other liabilities 573949 151897
Cash generated from operations 1360,95.14 971,05.76
Income taxes (paid) (net of refunds) (809258) (252,66.75)
Cash inflow from operating activities before exceptional items 1280,02.56 718,39.01
Exceptional items:
Payment of redundancy cost - (163,30.27)
Income taxes on exceptional items = 23,8493
Net cash generated from operating activities A 1280,02.56 578,93.67
B. CASH FLOWS FROM INVESTING ACTIVITIES
Payments to acquire property, plant and equipment and other intangible assets (23,0216) (312215)
Proceeds from sale of property, plant and equipment 10247 27690
Sale / redemption of mutual funds 1860,62.70 2156,09.68
Margin money deposits (placed) / matured 128 22386
Investment/Redemption in bank deposits (having original maturity more than 3 (3296,55.00) (337922987)
months but less than 12 months)
Redemption / maturity of bank deposits (having original maturity more than 3 343496.87 3500,76.00
months but less than 12 months)
Investment in mutual funds (2143,47.65) (24229345)
Loan given to related parties - (33,00.00)
Loan repayment from related parties 700.00 110;10.00
Interest received 118,8595 94,28.67
Cash (outflow) from investing activities before exceptional items (40,55.54) (20.36)
Exceptional items:
Proceeds from sale of property 4,6919 1968.73
Income taxes on Exceptional items 67.09) 4,5176)
Net cash outflow from investing activities B (36,53.44) 14,96.61
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R in lakhs)
Particulars Yearended
March 31, 2025 March 31, 2024
C. CASH FLOWS FROM FINANCING ACTIVITIES
Interest paid, other than on lease liabilities (1344) (22.40)
Interest paid on lease liabilities (11798) (1,5747)
Principal payment of lease liabilities (18,73.06) (18]12.53)
Dividend paid to company’s shareholders (749.3759) (5415729)
Net cash outflow from financing activities C (769,42.07) (561,49.69)
Net increase/(decrease) in cash and cash equivalents (A+B+C) 474,07.05 32,40.59
Cash and cash equivalents at the beginning of the year 621491 2974.32
Cash and cash equivalents at the end of the year 536,2196 621491
Net increase/(decrease) in cash and cash equivalents 474,07.05 32,40.59
NOTES:
Cash and cash equivalents include:
Balances with banks
Current accounts 1012196 621491
Term deposits with original maturity period of less than three months 435,00.00 -
Total 536,21.96 62,1491
The accompanying notes 1to 59 are an integral part of the Standalone Financial Statements
Standalone Statement of Cash Flow Statement has been prepared under the “Indirect Method”
as set outin Ind AS - 7 ‘Statement of Cash Flows’
In terms of our report attached For and on behalf of the Board of Directors
For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018
Rupen K. Bhatt R. S. Karnad B. Akshikar J. Chandy
Partner Chairperson Managing Director CFO & Whole-time
Membership No. 046930 DIN: 00008064 DIN: 09112346 Director

Somasundaram PR
Audit Committee Chairman
DIN: 00356363

Mumbai, May 13, 2025 Mumbai, May 13, 2025
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A. Nadkarni
Company Secretary
FCS 10460

DIN: 09530618

105



CSK

GlaxoSmithKline Pharmaceuticals Limited

Standalone Statement of Changes in Equity

for the year ended March 31, 2025

(a) Equity share capital

® in lakhs)

Particul As at As at
articulars ETEIRLPE] | March 31,2024
Balance at the beginning of the reporting period 16940.60 16940.60
Changes in equity share capital during the year - -
Balance at the end of the reporting period 169,40.60 169,40.60

(b) Other equity

Particulars

Capital
reserve

0]

Reserves and Surplus

General Retained
reserve earnings

(i) (iii)

Capital ESOP
redemption Reserve
reserve (iv) )

R in lakhs)

Items of Other
comprehensive

income Total Other

Equity

Remeasurements
of the net defined
benefit plans

Balance as at April 1,2024 (191247) 790,7414 870,70.61 2,6195 (90053) (21,2490) 1614,68.80
Total comprehensive income
Profit for the year - - 91904.84 - - (26552) 916,39.32
Other comprehensive loss for the year - - - - - - -
Share arrangements with Group for ESOP - - - - (5,8702) - (58702)
Transactions with owners of the Company
Dividend on equity shares % 32 per share) - - (5420993) - - - (542,0993)
Interim Dividend on equity shares (% 12 per share) - - (2032872) - - - (203,2872)
Balance as at March 31, 2025 (19,12.47)  790,7414 1044,36.80 2,6195 (14,87.55) (23,90.42) 1779,82.45

R in lakhs)

Items of Other
Reserves and Surplus comprehensive
Particulars ncome L cher
Capital General Retained Capital ESOP Remeasurements Equity
reserve reserve earnings redemption Reserve of the net defined
(i) (ii) (iii) reserve (iv) v) benefit plans

Balance as at April 1, 2023 (1912.47) 7907414 82811.64 2,6195 (1,6772) (1708.21) 1583,59.33
Total comprehensive income
Profit for the year - - 584,6890 - - - 584,6890
Other comprehensive loss for the year - - - - - (4)6.69) (4)6.69)
Share arrangements with Group for ESOP - - - = (732.81) - (732.81)
Transactions with owners of the Company
Dividend on equity shares % 32 per share) - - (542,0993) - - - (542,0993)
Balance as at March 31,2024 (19,02.47) 790,744 870,70.61 2,6195 (9,00.53) (21,2490) 1614,68.80

The accompanying notes 1to 59 are an integral part of the Standalone Financial Statements

(i) Capital reserve includes Central Government subsidy and capital profit on reissue of shares forfeited of erstwhile Burroughs Wellcome (India) Limited
as adjusted for the business combination transaction with GlaxoSmithKline Asia Private Limited (Refer Note 54) and is not available for distribution.

(i)  General reserve represents the transfer of profits from retained earnings.

(i) Retained earnings represents the cumulative profits of the Company which can be utilised in accordance with the provisions of the Companies Act,

2013.

(iv) Capital redemption reserve is on account of buy back of equity shares and it is not available for distribution.
(v) ESOP reserve is on account of Ultimate Holding Company’s shares allotted to employees as ESOP due for vesting over a 3 year period.

In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants

Firm's Registration No. 117366W/W-100018

Rupen K. Bhatt
Partner
Membership No. 046930

Mumbai, May 13, 2025
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Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460
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Note 1: Material accounting policies

A.

GENERAL INFORMATION

GlaxoSmithKline Pharmaceuticals Limited ('the Company") is a
public company domiciled in India and is incorporated under
the provisions of the Companies Act applicable in India. Its
shares are listed on the BSE Ltd. (Bombay Stock Exchange) and
the National Stock Exchange of India Ltd. (NSE). The registered
office of the Company is located at Dr. Annie Besant Road,
Worli, Mumbai 400 030.

The Company is engaged interalia, in the business of
manufacturing, distributing and trading in pharmaceuticals.

MATERIAL ACCOUNTING POLICIES
a) Statement of Compliance

The standalone financial statements of the Company have
been prepared in accordance with Indian Accounting
Standards (“Ind AS”) notified under the Companies (Indian
Accounting Standards) Rules, 2015 and relevant provisions
of the Companies Act, 2013 (“the Act”) (as amended from
time to time).

b) Basis of preparation

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

e certain financial assets and liabilities that are

measured at fair value;

*  defined benefit plans - plan assets measured at fair
value; and

*  share-based payments.

The financial statements are presented in Indian Rupees
which is the functional currency and presentation currency
of the Company and all values are rounded to the nearest
lakhs (INR 00,000), except where otherwise indicated.

c) Operating Cycle

The operating cycle of the Company is the time between
the acquisition of assets for processing and their realisation
in cash or cash equivalents. When the Company’s normal
operating cycle is not clearly identifiable, it is assumed to
be twelve months.

d) Revenue recognition

The Company receives revenue for supply of goods to
external customers against orders received. The majority
of contracts that the Company enters into relate to sales
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orders containing single performance obligations for the
delivery of pharmaceutical and vaccine products. The
average duration of a sales order is less than 12 months.
Product revenue is recognised when control of the goods
is passed to the customer. Control is usually transferred
upon shipment, delivery to, upon receipt of goods by
the customer, in accordance with the individual delivery
and acceptance terms agreed with the customers.
Product revenue represents net invoice value including
fixed and variable consideration. Variable consideration
arises on the sale of goods as a result of discounts and
allowances given and accruals for estimated future
returns and rebates. Revenue is not recognised in full
until it is highly probable that a significant reversal in the
amount of cumulative revenue recognised will not occur.
The methodology and assumptions used to estimate
returns are monitored and adjusted regularly in the light
of contractual and legal obligations, historical trends, past
experience and projected market conditions.

Rendering of services

Income from clinical research and data management
services, common cost allocation to group companies
and manufacturing charges recovery is recognised in
the accounting period in which the services are rendered
based on terms of the agreement.

Rights of return

Certain contracts provide a customer with a right to
return the goods within a specified period. GSK uses the
expected value method to estimate the goods that will not
be returned because this method best predicts the amount
of variable consideration to which the Company will be
entitled. The requirements in Ind AS 115 on constraining
estimates of variable consideration are also applied in
order to determine the amount of variable consideration
that can be included in the transaction price. For goods
that are expected to be returned, instead of revenue, the
Company recognises a sales return liability.

Interest Income

Interest income is accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate
applicable (provided that it is probable that the economic
benefits will flow to the Company and the amount of
income can be measured reliably)

Property, plant and equipment

Freehold land is carried at historical cost. All other items
of property, plant and equipment are stated at historical
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cost, net of accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes
expenditure that is directly attributable to the acquisition
of the items and the cost of bringing the asset to working
condition for its intended use.

Subsequent costs are included in the asset's carrying
amount or recognised as a separate asset, as appropriate,
only when it meets the recognition criteria. All other repairs
and maintenance are charged to the statement of profit
and loss during the reporting period in which they are
incurred.

Depreciation is provided on the straight-line method over
the estimated useful lives of the assets as per the rates
prescribed under Schedule Il to the Companies Act, 2013
or re-assessed useful life based on technical evaluation as

under:

*  Factory Buildings 30 to 50 years
e Other Buildings 60 years

*  Plant and Equipment 10 to 15 years
*  Personal Computers and Laptops 3 to 5 years

*  Other Computer Equipment 4 years

*  Furniture and Fixtures 10 years

*  Office Equipment 5 years

*  Vehicles 5 years

Depreciation is provided pro-rata for the number of
months available for use. Depreciation on sale / disposal
of assets is provided pro-rata up to the end of the month
of sale / disposal.

Leasehold building, leasehold land and leasehold
improvements are amortised over the period of the lease.

Gains and losses on disposals are determined by
comparing proceeds with carrying amount. These are
recognised as income or expense in the statement of
profit and loss.

Cost of items of property, plant and equipment not ready
for intended use as on the balance sheet date is disclosed
as capital work in progress. Advances given towards
acquisition of property, plant and equipment outstanding
at each balance sheet date are disclosed as capital
advance under other non-current assets.

An item of property, plant and equipment and any
significant part initially recognised is derecognised upon

f)

9)

h)

disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on disposall
of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset)
is included in the statement of profit and loss.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

Intangible assets

Intangible assets are stated at cost of acquisition less
accumulated amortisation / depletion and impairment
loss, if any. The cost comprises of purchase price and
any cost directly attributable to bringing the asset to its
working condition for the intended use. Gains and losses
on disposals are determined by comparing proceeds
with carrying amount. These are recognised as income or
expense in the statement of profit and loss.

Amortisation method and periods

Amortisation is charged on a straight-line basis over
the estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each
annual reporting period and adjusted prospectively, if
appropriate.

Software expenditure have been amortised on a straight
line basis over a period from 8 to 10 years.

Impairment of non-financial assets

The carrying values of all non-current assets are reviewed
for impairment, either on a stand-alone basis or as part of
a larger cash generating unit, when there is an indication
that the assets might be impaired. An impairment loss is
recognised for the amount by which the assets carrying
amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less cost of
disposal and value in use. Any provision for impairment is
charged to the income statement in the year concerned.
Non-financial assets that suffered an impairment are
reviewed for possible reversal of the impairment at the
end of each reporting period.

Leases

The Company recognises right of use assets under lease
arrangements in which it is the lessee. Rights to use assets
owned by third parties under lease agreements are
capitalised at the inception of the lease and recognised
on the balance sheet. The corresponding liability to the
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lessor is recognised as a lease obligation. The carrying
amount is subsequently increased to reflect interest on
the lease liability and reduced by lease payments made.
For calculating the discounted lease liability, the lessee's
incremental borrowing rate is used. The incremental
borrowing rate is calculated at the rate of interest at which
the Company would have been able to borrow for a similar
term and with a similar security the funds necessary to
obtain a similar asset in a similar market.

Finance costs are charged to the income statement so
as to produce a constant periodic rate of charge on the
remaining balance of the obligations for each accounting
period.

Variable rents are not part of the lease liability and
the right of use asset. These payments are charged to
the income statement as incurred. If modifications or
reassessments occur, the lease liability and right of use
asset are re-measured. Right of use assets where title is
expected to pass to the Company at a point in the future
are depreciated on a basis consistent with similar owned
assets. In other cases, right of use assets are depreciated
over the shorter of the useful life of the asset or the lease
term.

Financial instruments

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets

The Company classifies its financial assets in the following
measurement categories:

- those to be measured subsequently at fair value
(either through other comprehensive income, or
through profit or loss), and

- those measured at amortised cost.

The classification depends on the Company's business
model for managing financial assets and the contractual
terms of the cash flows.

For assets measured at fair value, gains and losses will
either be recorded in the statement of profit and loss or
other comprehensive income. For investments in debt
instruments, this will depend on the business model in
which the investment is held. For investments in equity
instruments, this will depend on whether the Company
has made an irrevocable election at the time of initial
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recognition to account for the equity investment at fair
value through other comprehensive income.

Amortised cost: Assets that are held for collection of
contractual cash flows where those cash flows represent
solely payments of principal and interest are measured at
amortised cost.

Fair value through profit or loss: Assets that do not meet
the criteria for amortised cost or FVOCI are measured at
fair value through profit or loss.

Current Investments

Current investments comprise mutual fund investments
(limited life funds) which the Company holds with the
intention to sell and which it may sell in the short term.
Where acquired with this intention, they are measured at
FVTPL. They are initially recorded at fair value and then
remeasured at subsequent reporting dates to fair value.
Unrealised gains and losses are recognised in the income
statement.

Financial liabilities

All financial liabilities (other than derivative instruments)
are subsequently measured at amortized cost using
the effective interest method. The carrying amounts of
financial liabilities that are subsequently measured at
amortized cost are determined based on the effective
interest method. Interest expense that is not capitalised as
a part of cost of an asset is included in the “Finance Costs”

Trade Receivables

Trade receivables are measured in accordance with
the business model under which each portfolio of trade
receivables is held. Trade receivables measured at
amortised cost are carried at the original invoice amount
less allowances for expected credit losses.

Expected credit losses are calculated in accordance with
the simplified approach permitted by IND AS 109, using
a provision matrix applying lifetime historical credit loss
experience to the trade receivables. The expected credit
loss rate varies depending on whether, and the extent
to which, settlement of the trade receivables is overdue
and it is also adjusted as appropriate to reflect current
economic conditions and estimates of future conditions.
For the purpose of determining credit loss rates, customers
are classified into groupings that have similar loss
patterns. The key drivers of the loss rate are the nature of
the business unit and the location and type of customer.
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When a trade receivable is determined to have no
reasonable expectation of recovery it is written off, firstly
against any expected credit loss allowance available and
then to the income statement. Subsequent recoveries of
amounts previously provided for or written off are credited
to the income statement.

Inventories

Inventories are valued at lower of cost and net realisable
value. Cost is determined on weighted average cost basis.
The cost of work-in-progress (other than those lying at
third party manufacturing sites which is valued at material
cost) and finished goods comprises of raw materials,
direct labour, other direct costs and related production
overheads, but excludes interest expense. Net realisable
value is the estimate of the selling price in the ordinary
course of business, less the costs of completion and selling
expenses.

The Company regularly assesses whether there is any
indication of a diminution in the value of inventories. Such
indications may include, but are not limited to, evidence
of obsolescence, damage, changes in market conditions,
or significant declines in selling prices. If there is objective
evidence of a diminution in the value of inventories, the
carrying amount of the inventories is reduced to their net
realizable value.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise
cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of presentation in the statement of cash
flows, cash and cash equivalents includes cash on hand,
short-term balances (with an original maturity of three
months or less from date of acquisition).

Foreign currency transactions

ltems included in the standalone financial statements
of the Company are measured using the currency of
the primary economic environment in which the entity
operates (‘the functional currency'). The standalone
financial statements are presented in Indian Rupee
(INR), which is Company's functional and presentation
currency.

In preparing the financial statements, transactions in
currencies other than the entity's functional currency
(foreign currencies) are recognised at the rates of

m)

exchange prevailing at the dates of the transactions.
At the end of each reporting period, monetary items
denominated in foreign currencies are retranslated at the
rates prevailing at that date. Foreign exchange gains and
losses resulting from the settlement of such transactions
and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange
rates are generally recognised in the statement of profit
and loss.

Foreign exchange gains and losses are presented in the
statement of profit and loss on a net basis within other
expenses/income.

Taxes

Income tax expense represents the sum of the current tax
and deferred tax.

Current tax charge is based on taxable profit for the
year. Taxable profit differs from profit as reported in the
statement of profit and loss because some items of income
or expense are taxable or deductible in different years
or may never be taxable or deductible. The Company’s
liability for current tax is calculated using Indian tax
rates and laws that have been enacted by the reporting
date.

Current tax assets and liabilities are offset when there is
a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority.

The Company periodically evaluates positions taken
in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax is the tax expected to be payable or
recoverable in the future arising from temporary
differences between the carrying amounts of assets and
liabilities in the balance sheet and the corresponding
tax bases used in the computation of taxable profit. It is
accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all
taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that
taxable profits will be available against which deductible
temporary differences can be utilised. Deferred tax is
calculated at the tax rates that are expected to apply
in the period when the liability is settled or the asset
realised, based on tax rates that have been enacted or
substantively enacted by the reporting date.
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Deferred income tax assets and liabilities are off-set
against each other and the resultant net amount is
presented in the balance sheet, if and only when the
Company currently has a legally enforceable right to set-
off the current income tax assets and liabilities.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be
available to allow all or part of the asset to be recovered.

Current and deferred tax is recognised in the statement of
profit and loss, except to the extent that it relates to items
recognised in other comprehensive income or directly
in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.

Employee benefits
(a) Short Term Employee Benefits

A liability is recognised for benefits accruing to
employees in respect of salaries, wages, performance
incentives, medical benefits and other short term
benefits in the period the related service is rendered,
at the undiscounted amount of the benefits expected
to be paid in exchange for that service.

(k)

Post-Employment Benefits
(i) Defined Contribution Plans

The Company's defined contribution plans
are superannuation and employees' pension
scheme (under the provisions of the Employees'
Provident Funds and Miscellaneous Provisions
Act, 1952) since the Company has no further
obligation beyond making the contributions.
The Company's contributions to these plans are
charged to the statement of profit and loss as
incurred.

(i) Defined Benefits Plans

"Liability for defined benefit plans is provided on
the basis of valuations, as at the balance sheet
date, carried out by an independent actuary."

Gratuity and Post-Retirement Medical

The actuarial valuation method used for measuring
the liability for gratuity and post-retirement medical
is projected unit credit method. Actuarial gains
and losses are recognised in the statement of other
comprehensive income in the period of occurrence of
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such gains and losses. The obligations for gratuity and
post-retirement medical are measured as the present
value of estimated future cashflows discounted at
rates reflecting the prevailing market yields of Indian
Governmentsecurities as at the balance sheet date for
the estimated term of the obligations. The estimate of
future salary increases considered takes into account
the inflation, seniority, promotion and other relevant
factors. The expected rate of return of plan assets is
the Company's expectation of the average long term
rate of return expected on investments of the fund
during the estimated term of the obligations. Plan
assets are measured at fair value as at the balance
sheet date.

Provident Fund

Provident fund contributions are made to a Trust
administered by the Company. The Company has an
obligation to make good the shortfall, if any, between
the return from the investments of the Trust and the
notified interest rate. The actuarial valuation method,
carried out by an independent actuary, used for
measuring the liability for provident fund is projected
accrued benefit method. This approach determines
the present value of the interest rate quarantee under
three interest rate scenarios: base case scenario,
rising interest rate scenario and falling interest rate
scenario. The defined benefit obligation of the interest
rate guarantee is set equal to the average of the
present values determined under these scenarios in
respect of accumulated provident fund contributions
as at the valuation date.

Other Long Term Benefit Plans

The liabilities for earned leave and sick leave are not
expected to be settled wholly within 12 months after
the end of the period in which the employees render
the related service. They are therefore measured as
the present value of expected future payments to be
made in respect of services provided by employees up
to the end of the reporting period using the projected
unit credit method. The benefits are discounted using
the market yields at the end of the reporting period
that have terms approximating to the terms of the
related obligation. Re-measurements as a result of
experience adjustments and changes in actuarial
assumptions are recognised in the statement of profit
and loss.
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o)

P)

(d) The expenditure on voluntary retirement schemes is
charged to the statement of profit and loss in the year
in which it is incurred.

() Share Based Payment Arrangements

In terms of a long-term incentive plan, the eligible
members of the senior management are entitled to
receive cash settled awards at the end of a three year
'restricted period', provided they remain in continuous
employment with the Company for the aforesaid
period. The value of such incentive is based on the
price of shares of GlaxoSmithKline Plc, UK. The above
scheme is applicable for all grants to employees till
2022. Starting 2023, Incentives in the form of shares
are provided to employees under share award
schemes.

The fair values of these awards are calculated at
their grant dates using a Black-Scholes option pricing
model and charged to the income statement with
a corresponding credit to ESOP Reserve over the
relevant vesting periods. Recharge by the Group
Company is accounted with a corresponding debit to
ESOP Reserve.

Investment property

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied
by the Company, is classified as investment property.
Investment property is measured initially at its cost,
including related transaction costs and where applicable
borrowing costs All other repairs and maintenance costs
are expensed when incurred.

Based on technical evaluation the following is the best
estimate of period over which investment property is
depreciated on a straight-line basis.

Asset Management estimate of useful life

Factory Building 30 Years

Freehold Land -

Any gain or loss on disposal of an investment property is
recognised in statement of profit and loss.

Investment in subsidiary

Investment in subsidiary is carried at cost less impairment
loss, if any, in the separate Standalone Financial
Statements.

L))

s)

D)

Earnings per share

Basic earnings per share is calculated by dividing
the profit for the period attributable to the owners of
Company by the weighted average number of equity
shares outstanding during the period. The weighted
average number of equity shares outstanding during the
period and for all periods presented is adjusted for events,
such as bonus shares.

Exceptional items

When items of income or expense are of such nature,
size or incidence that their disclosure is necessary to
explain the performance of the Company for the year,
the Company makes a disclosure of the nature and amount
of such items separately under the head “Exceptional
items’.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the Chief Operating
Decision Maker (CODM). The Managing Director of
the Company has been identified as CODM and he
is responsible for allocating the resources, assess the
financial performance and position of the Company and
makes strategic decisions.

The Company has identified one reportable segment
“Pharmaceuticals” based on the information reviewed
by the CODM. Refer note 50 for segment information
presented.

Provision and contingent liabilities

A provision is recognised if as a result of a past event, the
Company has a present obligation (legal or constructive)
that can be estimated reliably and it is probable that an
outflow of economic benefits will be required to settle the
obligation. Provisions are recognised at the best estimate
of the expenditure required to settle the present obligation
at the balance sheet date.

A contingent liability exists when there is a possible but
not probable obligation, or a present obligation that may,
but probably will not, require an outflow of resources, or
a present obligation whose amount cannot be estimated
reliably. Contingent liabilities do not warrant provisions but
are disclosed unless the possibility of outflow of resources
is remote.
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u) Discontinued operations and non-current assets held for
sale

Discontinued operation is a component of the Company
that has been disposed of or classified as held for sale and
represents a major line of business.

Non-current assets and disposal groups are classified as
held for sale if their carrying amount is intended to be
recovered principally through a sale (rather than through
continuing use) when the asset (or disposal group) is
available forimmediate sale inits present condition subject
only to terms that are usual and customary for sale of such
asset (or disposal group) and the sale is highly probable
and is expected to qualify for recognition as a completed
sale within one year from the date of classification.

Non-current assets and disposal groups classified as held
for sale are measured at lower of their carrying amount
and fair value less costs to sell.

Note 2 : Critical estimates and judgements

In applying the accounting policies, which are described in note
1B, the management are required to make judgements (other than
those involving estimations) that have a significant impact on the
amounts recognized and to make estimates and assumptions
about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and after
considering the impact of macro economic factors including geo-
political factors that are considered to be relevant. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

This note provides an overview of the areas that involved a higher
degree of judgement or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions
turning out to be different than those originally assessed.

(a) Recognition and measurement of defined benefit
obligations

The obligation arising from defined benefit plan is determined

on the basis of actuarial assumptions. Key actuarial
assumptions include discount rate, trends in salary escalation
and vested future benefits and life expectancy. The discount
rate is determined by reference to market yields at the end

of the reporting period on government bonds. The period to
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maturity of the underlying bonds correspond to the probable
maturity of the post-employment benefit obligations.

Estimation of useful life

Useful lives of tangible assets and intangible assets are
based on the estimate by the management. The useful
lives as estimated are same as prescribed in Schedule Il of
the Companies Act, 2013. In cases, where the useful lives
are different from that prescribed in Schedule II, they are
based on management estimate, taking into account the
nature of the asset, the estimated usage of the asset, the
operating conditions of the asset, past history of replacement,
anticipated technological changes, manufacturers’ warranties
and maintenance support. Assumptions also need to be
made, when the Company assesses, whether an asset may
be capitalized and which components of the cost of the asset
may be capitalised.

The useful lives and residual values of Company’s assets are
determined by management at the time the asset is acquired
and reviewed annually for appropriateness. The lives are
based on historical experience with similar assets as well as
anticipation of future events which may impact their life such
as changes in technology.

Provisions and contingent liabilities

The Company exercises judgement in measuring and
recognising provisions and the exposures to contingent
liabilities related to pending litigation or other outstanding
claims subject to negotiated settlement, mediation, arbitration
or government regulation, as well as other contingent
liabilities. Judgement is necessary in assessing the likelihood
that a pending claim will succeed, or a liability will arise, and
to quantify the possible range of the financial settlement.
Because of the inherent uncertainty in this evaluation process,
actual losses may be different from the originally estimated
provision.

Impairment of assets

The Company reviews the carrying amounts of its property,
plant and equipment, Capital work in progress and intangible
assets, whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. If any
such indication exists, the recoverable amount of the asset is
estimated to determine the extent of the impairment loss (if
any). Further details on the Company’s accounting policies on
this are set out in the accounting policy above. Determining
whether an asset is impaired requires an estimation of the
recoverable amount, which requires company to estimate the
Fair value less cost of disposall.
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G S K GlaxoSmithKline Pharmaceuticals Limited

Notes to the Standalone Financial Statements

for the year ended March 31, 2025

Note 3 : Property, Plant and Equipment

® in lakhs)

Gross Carrying Value Accumulated Depreciation Net\(/.; clllrjr;/ing

Particulars
Apr:i,(;t024 AEENED RERS Mc;;\r:;:z:st?ﬂ, Apr:i,(;t024 Ctll;\qe?:::r Dis;?:sqls Mc;;\r:;:z:st?ﬂ, M%}E:Sl,
Freehold land 200 - - 200 - - - - 200
Leasehold land 36803 - - 36803 5004 - - 5004 31799
Freehold buildings 285267 8921 6114 283074 48025 5743 50.69 48699 239375
Leasehold buildings 8140.31 21353 2274 833110 233514 2]0.25 2274 252265 58,0845
Plant and equipment 3703771 14,0354 18,8836 365,52.89 2098168 26,8812 177112 21898.68 14654.21
(Refer Note 3(a) below)
Furniture and fixtures 461296 15653 26369 45,0580 244488 43733 25584 262637 18,7943
Vehicles 113299 156.82 24506 104475 50577 22597 24146 49028 55447
Office equipment 210216 3505 23159 19.05.62 151521 20314 23159 148676 418.86
Total 562,48.83 20,54.68 27]2.58 5559093 2831297 38,22.24 25,73.44 295,61.77 260,29.16
® in lakhs)
Gross Carrying Value Accumulated Depreciation Net\(/i clllrjrging
Particulars
Aprﬁj‘?m Additions  Disposals M«SECE}L Aprﬁj‘?m C:;:’z:::" Dis,?:sms M«SECE}L M:SE;E}],

Freehold land 200 - - 200 - - - - 200
Leasehold land 36803 - - 36803 5004 - - 5004 31799
Freehold buildings 285577 - 310 285267 42632 5473 080 4,80.25 237242
Leasehold buildings 798559 15472 - 814031 21,0943 22571 - 233514 58,0517
Plant and equipment 3496169 314426 10,68.24 3703771 191,01.30 292888 104850 2098168 1605603
(Refer Note 3(a) below)
Furniture and fixtures 455072 13104 6880 461296 20.26.65 42674 851 244488 2168.08
Vehicles 124290 31091 42082 113299 598.38 22258 31519 50577 62722
Office equipment 16,8848 42133 765 210216 1242.31 28055 765 1515.21 58695
Total 536,55.18 41,62.26 15,68.61 562,48.83 255,54.43 41,3919 13,80.65 2831297 279,35.86
Notes:
Note 3 (a):

Plant and equipment includes computers.
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for the year ended March 31,2025

Capital work-in-progress:

R in lakhs)

Particulars Asat

March 31, 2025 March 31, 2024

Opening Balance 139296 20,3118

Additions 209371 35,24.04
Less:

Capitalisation (20,54.68) (41,62.26)

Closing Balance 14,3199 13,9296

Capital work-in-progress (CWIP) ageing schedule

® in lakhs)
As at March 31,2025

Particulars More th
Less than 1year 1-2 years 2-3 years STe Suen Total
3 years

Projects in progress 12,39.85 114.49 7765 14,3199
® in lakhs)
As at March 31, 2024
Particulars
Less than 1year 1-2 years 2-3 years UEEEE Total
years
Projects in progress 12,80.06 11290 - - 13,9296

Details of project which is overdue as compared to its original plan and its expected completion is as follows:

® in lakhs)
As at March 31,2025

Particulars

Capital work-in-progress 4579 45.79
® in lakhs)
As at March 31,2024
Particulars
Less than 1year 1-2 years 2-3 years More than 3 Total
years
Capital work-in-progress 52419 180 = = 5,2599
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G S K GlaxoSmithKline Pharmaceuticals Limited

Notes to the Standalone Financial Statements

for the year ended March 31,2025

Note 4 : Investment Property
® in lakhs)

As at As at

IS March 31,2025 March 31,2024

Gross carrying amount

Opening gross carrying amount 2,2433 22433
Additions = =
Closing gross carrying amount 2,2433 22433
Accumulated Depreciation

Opening Accumulated Depreciation 1.34.60 12022
Depreciation 1348 14.38
Closing Accumulated Depreciation 148.08 1.34.60
Net carrying amount 76.25 89.73

(i) Amounts recognised in the Statement of Profit and Loss for investment property

® in lakhs)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Depreciation (1348) (14.38)

(ii) Estimation of fair value

The Company has two freehold properties (March 31, 2024: two freehold properties) that have been considered as Investment
Properties. These comprise of two vacant land sites (March 31, 2024: two vacant land sites) that are not in operational use at present.

In the view of the management, the fair market value of the land sites is not reliably measurable as there are very few recent transactions
of comparable composition of these properties in the market. Further, the fair market value will be subject to numerous municipal
deductions dependent upon the current use and intended use of the property. Based on the above, it is not possible to ascertain
and disclose the range of fair market value. The estimated Ready Reckoner value at year end, based on latest published data and
on current stated use, totals ¥ 29694.26 lakhs (March 31, 2024: ¥ 29694.26 lakhs). Ready Reckoner rates are the prices of residential
property, land or commercial property for a given area that is published and regulated by the respective State Governments as a
guide towards payment of stamp duty at the time of transaction. The Ready Reckoner Value is regarded as a gross value and does not
represent the underlying fair market value of the properties. The Company will further detail the fair value of its investment properties
upon entering a committed agreement with a third party, unless an alternative reliable estimate of the fair value is attainable.

Note 5 : Intangible assets

® in lakhs)
Net
Gross Carrying Value Accumulated Amortisation Carrying
Value
Particulars
As at As at As at Charge As at As at
Aprill,  Additions Disposals March 31, April 1, (I M March 31, § March 31,

2024 2025 2024 Period 2025 2025

Intangible Assets

Computer Software 74,3353 - - 743353 587299 93223  68,05.22 6,28.31
Technical knowhow 89982 - - 89982 10498 8998 19496 704.86
Total 83,33.35 - - 833335 597797 10,22.21 70,00.18 13,33.17
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for the year ended March 31, 2025

® in lakhs)
Net
Gross Carrying Value Accumulated Amortisation Carrying
Value
Particulars

As at As at As at Charge As at As at
April 1, Additions Disposals March 31, April 1, forthe March 3], March 31,
2023 2024 2023 Period 2024 2024

Intangible Assets
Computer Software 74,3353 - 74,3353 490927 96372 58,7299 15,60.54
Technical knowhow 89982 - 899382 15.00 8998 10498 794.84
Total 83,33.35 - 83,33.35 49,24.27 10,53.70 59,7797 23,55.38

Note 6 : Investments

Particulars

As at
March 31,2025

Unquoted Equity Instruments

® in lakhs)

As at
March 31,2024

In Subsidiary
Biddle Sawyer Limited 476131 476131
960,000 Equity Shares of ¥ 10 each fully paid
Less: Provision for Impairment (23]2.00) (23]2.00)
24,49.31 24,49.31
Note 7 : Non-current financial assets - Loans
® in lakhs)
Particul As at As at
articuiars (UPTEIPTPIE  March 31,2024
Loans to related parties - Unsecured considered good 4,00.00 11,00.00
4,00.00 11,00.00
Note 8 : Non-current financial assets - Others
® in lakhs)
Particul As at As at
articuiars (UPTEIRPTPI  March 31,2024
Margin money / Deposit against bank guarantee 24101 24743
Security Deposits - Unsecured considered good 9,06.06 77167
Security Deposits - Unsecured considered doubtful - 24134
Less: Allowance for doubtful deposits - (241.34)
11,47.07 10,19.10
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G S K GlaxoSmithKline Pharmaceuticals Limited

Notes to the Standalone Financial Statements

for the year ended March 31, 2025

Note 9 : Other non-current assets

® in lakhs)
Particulars AS G As ot
o UPTSEIRTPIE  March 31, 2024
Capital advances 2,83.30 435.63
Less : Allowance for doubtful advances (2,8317) (2,8317)
0.13 1,52.46
Balances with Government Authorities 12,6732 12,5315
Gratuity Asset (Refer Note 39) - 6105
Sundry Deposits 329156 314083
Others 4280 60.60
46,01.81 46,68.09
Note 10 : Inventories (at lower of cost or net realisable value)
® in lakhs)
Particul As at As at
artedans UPTEIRIPI]  March 31, 2024
Raw materials and Packing materials 102,2994 99,04.28
Work-in-progress 7040 80.67
Finished goods 105,15.04 96,6018
Stock-in-trade (includes in-transit as on March 31, 2025:311,3699; March 31,2024 3 14,0110 lakhs) 25416.68 313,84.30
Stores and spares 8457 4,00.07
463,16.63 514,29.50
Note 11: Current Investments
® in lakhs)
Particul As at As at
artiedans UPTRIPIVIN  March 31, 2024
Quoted
Investments measured at Fair value through profit and loss
Investment in Mutual Funds 1118,24.59 813,22.33
1118,24.59 813,22.33
Note 12 : Trade receivables
® in lakhs)
Particular As at As at
artedans UPTRIPIVIN  March 31, 2024
Unsecured, Considered good 2925491 2220571
Receivables which have significant increase in Credit Risk (Refer Note 48 C) 15,83.07 134548
Less : Allowance for doubtful receivables (15,83.07) (1345.48)

292,5491 222,05.71
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for the year ended March 31, 2025

During the year ended March 31, 2025 the Company has created a provision for doubtful debts of ¥ 2,3759 lakhs (net) (Previous Year

created provision of ¥ 58.68 lakhs (net))

Trade Receivables Ageing :-

Particulars

Outstanding as at March 31, 2025

® in lakhs)

Less than | 6 months 1-2vears N 2-3vears More than Total
6 months -1year y y 3years

(i) Undisputed trade receivables - considered  212,6845 771945 13693 9211 34.83 2925491
good

(i) Undisputed trade receivables - which have 332 74.22 1542 9384 4016 98250 12,0946
significant increase in credit risk

(i) Disputed trade receivables - which have - - 18.65 112.32 16.54 22610 3,73.61
significant increase in credit risk

Less : Allowance for doubtful receivables (15,83.07)

Total 292,54 91

® in lakhs)
Outstanding as at March 31, 2024

Farticulars Not due I;er:sotnt;:: 6_?3:::5 1-2years  2-3 years M3° ;,ee:::n Total

(i) Undisputed trade receivables - considered  175,60.33 43,3994 111.59 4657 2223 12505  222,0571
good

(i) Undisputed trade receivables - which 642 73.84 743 4138 1517 8,01.82 946.06
have significant increase in credit risk

(iii) Disputed trade receivables - which have - 1891 - 238 3396 34417 39942
significant increase in credit risk

Less : Allowance for doubtful receivables (13,4548)

Total 222,05.71

Note 13 : Cash and cash equivalents
® in lakhs)

Particulars

Balances with Banks:

As at
March 31, 2025

As at
March 31,2024

Current account 101,2196 621491
Term deposits with original maturity period of less than three months 435,00.00 -
536,21.96 62,1491
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GlaxoSmithKline Pharmaceuticals Limited

Notes to the Standalone Financial Statements

for the year ended March 31, 2025

Note 14 : Bank balances other than cash and cash equivalents

As at

Particulars March 31,2025

Earmarked Balances:

® in lakhs)

As at
March 31, 2024

Unclaimed dividend accounts 22,5876 18,59.82
Term deposits with original maturity period of more than three months but less than twelve 841,01.00 Q9794287
months
Margin money 10713 10199

864,66.89 999,04.68
Note 15 : Current financial assets - Others
® in lakhs)
Particulars Asat
March 31, 2025 March 31,2024
Receivable from group companies (Unsecured considered good) 541991 99,88.69
Interest accrued on deposits with banks (Unsecured considered good) 894.62 900.84
Margin money/ Deposit against bank guarantee 2,50.03 2,28.67
Advances recoverable (Unsecured considered doubtfull) - 31.65
65,64.56 111,49.85
Note 16 : Other current assets
® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Balances with Government Authorities 18,48.63 13,2157
Advance to Creditors 54505 886.38
Prepayments and Prepaid Expenses 18,88.59 194644
Others 2294 20298
43,05.21 43,57.37
Note 17 : Equity Share Capital
® in lakhs)
Particulars As ot
March 31,2025 March 31,2024
Authorised
18,00,00,000 (March 31, 2024:18,00,00,000) equity shares of ¥10 each 180,00.00 180,00.00
Issued
169415420 (March 31, 2024: 1694,15,420) equity shares of ¥10 each 16941.54 16941.54
Subscribed and Paid-Up
1694,06,034* (March 31, 2024: 1694,06,034) equity shares of %10 each, fully paid up 16940.60 16940.60
169,40.60 169,40.60

* excludes 9,386 (March 31, 2024: 9,386) equity shares of %10 each of the Company (3,352 equity shares of T 10 each of erstwhile Burroughs Wellcome (India) Limited) held in abeyance.
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As at As at
Particulars March 31, 2025 March 31, 2024

No. of Shares T in lakhs No. of Shares T in lakhs
a) Reconciliation of the number of shares

Balance at the beginning of the year 1694,06,034 16940.60 1694,06,034 16940.60
Balance at the end of the year 16,94,06,034 169,40.60 16,94,06,034 169,40.60

b) Rights, preferences and restrictions attached to equity shares:

The Company has one class of equity shares having a par value of 10 per share. Each shareholder is eligible for one vote per share
held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General
Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining
assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

c) Shares held by promoters of Company

As at As at
; No. of Shares % of total shares
@ Glaxo Group Limited, UK. 6,0970,500 3599% 6,0970,500 3599%
(ii) Eskaylab Limited, UK. 11760,000 694% 11760,000 694%
(i) Burroughs Wellcome International Limited 6720,000 397% 6720,000 397%
(iv)  GlaxoSmithKline Pte Limited, Singapore 4,76,04,024 2810% 4,76,04,024 2810%

d) Shares held by Holding company, ultimate holding company and subsidiaries of holding and ultimate holding company

As at As at
' No. of Shares % Shareholding

0) Glaxo Group Limited, UK. 6,0970,500 3599% 6,0970,500 3599%
(subsidiary of ultimate holding company)

(i) Eskaylab Limited, UK. 117,60,000 694% 117,60,000 694%
(subsidiary of ultimate holding company)

(i) Burroughs Wellcome International Limited 6720,000 397% 6720,000 397%
(subsidiary of ultimate holding company)

(iv)  GlaxoSmithKline Pte Limited, Singapore 476,04,024 2810% 476,04,024 2810%

(subsidiary of ultimate holding company)

e) Details of equity shares held by shareholders holding more than 5% shares of the aggregate shares in the Company:

As at As at
Promoter's Name March 31, 2025 March 31, 2024

Glaxo Group Limited, UK. 6,0970,500 3599% 6,0970,500 3599%
GlaxoSmithKline Pte Limited, Singapore 476,04,024 2810% 476,04,024 2810%
Eskaylab Limited, UK. 11760,000 694% 11760,000 694%
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Note 18 : Other equity
® in lakhs)
Particul As at As at
ariediars UPTRIRIYIN  March 31, 2024
Capital redemption reserve 2,6195 2,6195
General reserve 790,7414 790,7414
Capital reserve (Refer Note 54) (1912.47) (1912.47)
ESOP Reserve (14,8755) (90053)
Retained earnings (Including Other Comprehensive Income) 102046.38 8494571
1779,82.45 1614,68.80
Note 19 : Non-current financial liabilities
R in lakhs)
Particul As at As at
artedarns UPTRIRIYIN  March 31, 2024
Lease liabilities (Refer Note 46) 24920 64691
2,49.20 6,4691
Note 20 : Non-current financial liabilities - Others
R in lakhs)
Particulars AS Gt Asat
o UPTEEIRIVIN  March 31,2024
Security deposits received (Unsecured) - 846
- 8.46
Note 21: Non-current provisions
R in lakhs)
Particulars AS Gt Asat
o UPTEEIRIVI  March 31,2024
For Pricing matters (Refer Note 27 and 471) 122,70.82 122,70.82
For employee benefits (Refer Note 39)
Gratuity 21428 -
Leave encashment and compensated absences 209894 253098
Post retirement medical and other benefits 84,66.08 80,29.86
For divestment / restructuring (Refer Note 27) 19296 19296
For others (Refer Note 27) 1596.50 1596.50

248,39.58 246,2112
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Note 22 : Current financial liabilities

R in lakhs)
Particulars ASat Asat
o March 31,2025 [ERVETEOKIPTiP2]
Lease liabilities (Refer Note 46) 74592 121959
74592 12,19.59
Note 23 : Trade payables
R in lakhs)
Particulars ASa Asat
o March 31,2025 [ERVETEORIPTiP21
Total outstanding dues of micro enterprises and small enterprises (Refer Note 44) 845.34 192.85
Total outstanding dues of creditors other than micro enterprises and small enterprises 6955548 611,31.61
704,00.82 613,24.46
Trade Payables Ageing :
® in lakhs)
Particul
1year 3 years
@ MSME - 6,3299 211.36 050 8,45.34
(i) Others 2478690 2492645 1904969 6,87.83 758 Q9703 695,55.48
® in lakhs)
Outstanding as at March 31, 2024
Particul
arenEE Unbilled Not due Less than 1-2years  2-3 years More than Total
1year 3years
@i MSME - 98.34 6643 695 0.24 20.89 1,92.85
(i) Others 2463790 2027055 1490395 79543 5745 4,66.33 611,31.61
Note 24 : Current financial liabilities - Others
R in lakhs)
Particul As at As at
aricuiars (UPTEIRPTPIE  March 31, 2024
Unclaimed dividends * 22,5876 18,59.82
Salaries, wages, bonus and employee benefits payable 139,09.77 1054517
Creditors for capital goods 44941 69559
Rationalisation relating to a manufacturing site 130.28 130.28
Other Payables 953.88 980.23
177,02.10 142,11.09
* There are no amounts due and outstanding to be credited to Investor Education and Protection Fund
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Note 25 : Other current liabilities

® in lakhs)
Particular As at As at
ariedian (EISIRIP]  March 31, 2024
Statutory dues including provident fund and tax deducted at source 64,7908 43,7406
Advance from Customers 6,60.79 73508
71,39.87 51,29.11

Note 26 : Current provisions
® in lakhs)
As at As at

Particulars

March 31, 2025 March 31, 2024

For employee benefits (Refer Note 39)

Leave encashment and compensated absences 11,8713 39813
Post retirement medical and other benefits 50116 47772
For long term incentive plan (Refer Note 27 and 52) 7141 745.80
For expected sales returns (Refer Note 27) 52,3249 8294.00
For others (Refer Note 27) 346,4870 294.36.33
416,40.89 393,5198
Note 27 : Movement in provisions
® in lakhs)
Lon Provision
Pricin tern’? Expected  Associated for
mqtte?s Incentive Divestment / Sales cost to Severance Zinetac Others
Particulars v Restructuring Returns  Impairment v (Other Refer note Total
Refer Plan . pay .
. Refer note (i) Refer and cost to costs) (iv)
note (i) Refer .
note 52 note (ii) sell Refer
note (jii)
Balance as at April 1, 2024 122,70.82 74580 19296 829400 - 29057 65853 3008373 525,36.41
Add: Provision during the - 8986 - 21,60.78 - - - 70]16.68 92,67.32
year
Less: Amounts utilised/ - 76425 - 522229 - 29057 - 151374 7790.85
reversed during the year
Balance as at March 31, 122,70.82 .41 19296 52,32.49 - - 6,58.53 355,86.67 540,12.88
2025
Balance as at April 1, 2023 122,70.82 6,36.08 19296  130,76.79 50000 29057 65853 2752830 551,54.05
Add: Provision during the - 84986 - 26,8918 - - - 518303  8722.07
year
Less: Amounts utilised/ - 74014 - 747197 50000 - - 262760 13,39.71
reversed during the year
Balance as at March 3], 122,70.82 745.80 19296 8294.00 - 290.57 6,58.53 300,83.73 525,36.41
2024
Notes:

(i) Pricing matters and Divestment/ Restructuring : Provision for pricing matters and Divestment/ Restructuring made for probable liabilities/ claims
arising out of pending dispute, litigations/ commercial transactions with statutory authorities/ third parties. The outflow with regard to the said
matters depends on the exhaustion of remedies available to the Company under the law and hence the Company is not able to reasonably ascertain
the timing of the outflow. Also refer note 41.
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(i) Expected sales returns: This represents provision made for expected sales returns. Revenue is adjusted for the expected value of returns.

(i) Provision for Zinetac (Other costs) : This represents provision for incidental costs and other related costs for the Zinetac inventory pending to be
destroyed.

(iv) Consists mainly of provisions in respect of indirect tax matters.

Note 28 : Revenue from operations

® in lakhs)

Year ended Year ended

Gl March 31, 2025 March 31,2024

A. Sale of products

Sale of products 368958.63 338594.06
3689,58.63 3385,94.06
B. Other operating revenue
Service income 20,50.00 11,0941
Exchange gain (net) - 5227
Manufacturing charges recovery 10,31.08 933.01
Others 3,09.05 36.01
33,90.13 21,30.70
Total Revenue from operations (A + B) 3723,48.76 3407,24.76
C. Revenue from contracts with customers disaggregated based on geography
(Refer Note 50)
Revenue from the Country of Domicile- India 37094704 34016857
Revenue from foreign countries 14,0172 55619
3723,48.76 3407,24.76
D. Reconciliation of gross revenue with revenue from contracts with customers
Gross revenue 4063,28.63 3716,85.02
Less:
Trade discounts, volume rebates, etc. 373,70.00 3309096
Net revenue recognised from contracts with customers 3689,58.63 3385,94.06

Note 29 : Other income

® in lakhs)

Year ended Year ended

R YIERIPE  March 31,2024

Interest income on:

Deposits with banks 70,74.01 66,0413
Loans 58.07 24981
Others 6248 3213
Gain on liquid investments 69,6496 487762
Gain on disposal of Property, Plant and Equipment (net) - 8894
Others 9693 49521
142,56.45 123,47.84
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Note 30 : Cost of materials consumed

® in lakhs)
Particulars MEIC LS
March 31,2025 March 31,2024
Cost of materials consumed 470,85.81 5049941
470,85.81 504,99.41
Purchases of stock-in-trade 845]0.69 853,08.08
845,10.69 853,08.08
Note 31: Changes in inventories of Finished Goods, Stock-in-Trade and Work-In-Progress
® in lakhs)
Particulars Yearended
March 31,2025 March 31,2024
Opening stock

Finished goods 96,6018 929442
Stock-in-trade 313,84.30 24826.09
Work-in-progress 80.67 40.20
411,25.15 341,60.71

Less: Closing stock
Finished goods 105,15.04 96,6018
Stock-in-trade 25416.68 313,84.30
Work-in-progress 7040 80.67
360,02.12 41,2515
51,23.03 (69,64.44)

Note 32 : Employee benefits expense

® in lakhs)
Particulars Yearended
March 31, 2025 March 31, 2024
Salaries, wages and bonus 528,6849 568,5591
Contributions to : Provident and pension funds (Refer Note 39) 20,5103 214094
Gratuity funds (Refer Note 39) 6,30.52 735.82
Share based payments to employees 81975 11,3970
Staff welfare expense 16,0043 15,66.66
579,70.22 624,39.03

* Net off recharges

Note 33 : Finance Costs

® in lakhs)

Particulars Yearended
March 31, 2025 March 31, 2024

On Security deposits 1344 2240
Interest in respect of financial lease liability 11798 15747
1,31.42 1,79.87
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Note 34 : Depreciation and amortization expense

Particulars

Year ended
March 31, 2025

® in lakhs)

Year ended

March 31,2024

On Property, Plant and Equipment (Refer Note 3) 38,22.24 41,3919
On Investment Properties (Refer Note 4) 1348 14.38
On Other Intangible assets (Refer Note 5) 10,22.21 10,5370
On Right to use Assets (Building) (Refer Note 46) 18,21.32 1760.69
66,79.25 69,6796

Note 35 : Other expenses
® in lakhs)
Year ended Year ended

Particulars

March 31, 2025

March 31,2024

Sales promotion 1201590 10936.32
Stock point commission 224349 21,00.82
Freight 4724.69 53,85.36
Travelling 66,12.61 73,28.08
Loss on disposal of Property, Plant and Equipment (net) 151.27 -
Exchange loss (net) 226.63 -
Manufacturing charges 821771 85,3219
Repairs:
Buildings 79133 8,85.03
Plant and Machinery 15,0817 18244
22,99.50 20,67.47
Consumption of stores and spares 90905 76119
Power, fuel and water 3018.04 2963.67
Rent 19768 20052
Rates and taxes 52,5588 4838.08
Printing, postage and telephones 15,8873 16,4713
Sales training, briefing and conference 201909 16,5571
Insurance 10,60.56 793.33
Remuneration to auditors :
Statutory audit fees 1,2818 12231
In other capacity in respect of :
Tox audit fees 10.00 10.00
1,38.18 1,32.31
Cost audit fees 735 656
Corporate social responsibility (Refer Note 37) 15,2374 15,5416
Commission to non whole-time Directors 120.89 125.00
Directors' sitting fees 38.00 3950
Legal and professional fees 23,7201 22,8216
Miscellaneous 59,89.39 60,28.05
607,30.39 593,77.61
* Net off recharges
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Note 36:

The recurring expenditure on research and development charged off to statement of profit and loss amounts to ¥ 2,6119 lakhs (Previous
Year: ¥ 2,54.37 lakhs)

Note 37 : Expenses towards CSR

Expense towards activities relating to Corporate Social Responsibility in compliance with section 135 of the Companies Act, 2013 is as
under:

® in lakhs)
Particulars MCEIC G
March 31,2025 March 31,2024
a) Amount required to be spent by the Company during the year 16,0193 16,26.62
b) Amount of expenditure incurred * 16,03.84 16,2902
c) Nature of CSR activities Partnering India to Partnering India to
eliminate lymphatic eliminate lymphatic
filariasis (LF); filariasis (LF);
GSK Scholars — Enabling GSK Scholars — Enabling
future healthcare future healthcare
professionals; professionals;
Healthy School Healthy School
Environment - The right of ~ Environment - The right of
every child. every child.
d) Details of related party transactions 6,7897 84210
e)  Where the provision is made with respect to a liability incurred by NA NA
entering into a contractual obligation , the movement in provision
*The above includes allocation of Z 8010 lakhs (Previous Year ¥ 74.86 lakhs) towards Corporate Social Responsibility which are shown under Employee Benefits Expenses in note 32.
Note 38 : Exceptional Items (net)
® in lakhs)
Particulars Yearended
March 31, 2025 March 31, 2024
Profit on sale of property 46919 196873
Redundancy Costs (Refer Note (a) below) - (163,30.27)
4,69.19 (143,61.54)
Notes:

a) On account of one off VRS (Voluntary Retirement Scheme) cost in previous year of ¥ 1079448 lakhs and other employee dues of
¥ 553579 lakhs.

Note 39 : Employee benefit obligations

The Company obtained actuarial reports as required by IND AS 19 (Employee Benefits) based on which disclosures have been made in the
financial statement for the year ended March 31, 2025. The disclosures as required by the IND AS 19 are as below.

(i) Defined Contribution Plan

The Company's defined contribution plans are superannuation and employees' pension scheme (under the provisions of the Employees'
Provident Funds and Miscellaneous Provisions Act, 1952). The obligation of the Company is limited to the amount contributed and it
has no further contractual or constructive obligation.
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® in lakhs)

Year ended Year ended

G March 31, 2025 March 31,2024

Charge to the Statement of Profit and Loss based on contributions:

Superannuation 13707 178.89
National Pension Scheme 21725 2,08.83
Employees' pension scheme 3,76 41 44331

(ii) Defined Benefit Plan

Gratuity
The Company makes annual contributions to an income tax approved irrevocable trust gratuity fund to finance the plan liability, a

funded defined benefit plan for qualifying employees. The scheme provides for payment as under:

i) Onnormal retirement / early retirement / withdrawal / resignation: As per the provisions of the Payment of Gratuity Act, 1972 with
vesting period of 5 years of service.

i) On death in service: As per the provisions of the Payment of Gratuity Act, 1972 without any vesting period.

Post - Retirement medical benefit

The Company earmarks liability towards unfunded Post - Retirement medical benefit and provides for payment to vested employees.
The benefits under the plan are in form of a medical benefit paid to employees post their employment with the Company.

Provident Fund

The liability of the Company on the exempt Provident Fund managed by the trustees is restricted to the interest shortfall if any.

Leave Encashment and compensated absences

The scheme is a non-contributory defined benefit arrangement providing benefits expressed in terms of a multiple of final monthly
salary. The liability for leave encashment and compensated absences as at year end is ¥ 32,86.07 lakhs. (March 31, 2024: ¥ 29,2911
lakhs).

Based on the actuarial valuations obtained, the following table sets out the status of the gratuity plan, post retirement medical
benefits and provident fund and the amounts recognised in the Company’s Standalone Financial Statements as at balance sheet

date:
®in lakhs)
Year ended March 31,2025 Year ended March 31,2024
Post retirement . Post retirement .
Particular Gratuity medical and Pr:w:dent Gratuity medical and Pr:w:l:nt
arueuiars other benefits . other benefits !
(Non-funded (Funded ) (Funded
(Funded plan) ) (Funded plan)  (Non-funded plan) )
()  Change in Defined Benefit Obligation
Opening defined benefit obligation 831737 85,0758 6992118 1024353 792917 6696314
Amount recognised in Statement of profit and loss/
Capitalised
Current service cost 66371 5595 132035 746,60 6367 13,0953
Past service cost - - - - - -
Interest cost 56652 59078 475809 73038 57288 486865
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(& in lakhs)
Year ended March 31, 2024
Particulars Gratuity P::c;?::rz:\?t Pr::i:;nt Gratuity P::(:?::r;znt Pr:\l/li::nt
other benefits other benefits
(Funded plan)  (Non-funded plan) (ZT:::)d
12,30.23 6,46.73 60,78.44 14,7698 6,36.55 61,78.18
Amount recognised in other comprehensive income
Actuarial loss / (gain) arising from:
Financial assumptions 40288 37837 (27356) 28928 26996 170774
Demographic assumptions = = =
Experience adjustment (233.34) (68.36) 13687 29150 14006 47719
1,69.54 3,10.01 (1,36.69) 5,80.78 4,10.02 218493
Contributions by employee - 331771 36,0283
Liabilities assumed on acquisition/(settled on - (12,3315) (612.09)
divestiture)
Benefits paid (566.04) @9708)  (110,78.09) (398392) (4,6816) (8395381)
Closing defined benefit obligation 91,5110 89,6724  668,69.40 83,17.37 85,07.58 699,2118
(i)  Change in Fair Value of Assets
Opening fair value of plan assets 837842 6668436 978721 6543406
Amount recognised in the Statement of Profit and
Loss/Capitalised
Expected return on plan assets 59971 475809 74116 486865
Amount recognised in other comprehensive income
Actuarial gain / (loss) 12473 13687 43397 47719
Contributions by employer 40000 132035 140000 13,0953
Contributions by employee - 331771 3602.83
Assets Acquired on acquisition/(settled on divestiture) - (12,3315) (612.09)
Benefits paid (566.04) (M0,78.09) (398392) (8395381
Closing fair value of plan assets 89,36.82 - 639,06.14 83,78.42 - 666,84.36
Actual return on Plan Assets 72444 489496 17513 5345.84
(i)  Amount recognised in the Statement of Profit and
Loss
Service Cost:
Current service cost 66371 5595 1320.35 74660 6367 13,0953
Past service cost = = =
Net interest expense (3319) 59078 - (1078) 57288 -
Less : Capitalised - (0.05) 038
Components of defined benefit costs recognised in 6,30.52 6,46.73 13,20.30 7,35.82 6,36.55 13,0991
the Statement of Profit and Loss
(iv)  Amount recognised in Other Comprehensive Income
Remeasurement on the net defined benefit liability:
Return on plan assets (excluding amounts included in 12473 136.87 43397 47719

net interest expense)
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®in lakhs)
Year ended March 31, 2024
Particulars Gratuity P:::::rzlznt Pr::i::nt Gratuity P;s:;?::rz:]:nt Pr:li::nt
other benefits other benefits
(Funded plan)  (Non-funded plan) (;T:::)d
Actuarial gain / (loss) arising from changes in - - - - - -
demographic assumptions
Actuarial gain / (loss) arising from changes in (40288) (37837) - (2.8928) (26996) -
financial assumptions
Actuarial gain / (loss) arising from changes in 23334 6836 (136.87) (29150) (140.06) @47719)
experience adjustments
Components of defined benefit costs recognised in (44.81) (3,10.01) - (1,46.81) (4,00.02) -
Other Comprehensive Income
(v)  Amount recognised in the Balance Sheet
Present value of obligations as at year end 915110 896724 668,6940 831737 85,0758 6992118
Fair value of plan assets as at year end 893682 - 668,6940 837842 - 6992118
Net (asset) / liability recognised as at year end 2]4.28 89,67.24 - (61.05) 85,07.58 -
(vi)  The major categories of plan assets are as follows:
Government of India Securities 1% 48% 2% 49%
Other debt instruments 8% 39% 9% 39%
Special Deposit Scheme 0% 0% 0% 0%
Insurer managed funds 90% 0% 89% 0%
Equity instruments 0% 10% 0% 9%
Others 1% 3% 0% 3%
(vii)  Principal actuarial assumptions used
Discount rate (p.a) 680% 680% 680% 720% 720% 720%
Expected rate of return on plan assets (p.o,) 6.80% 783% 720% 775%
Salary escalation rate 500% - 700% 500% - 700%
Mortality rate Indian Assured Indian Assured Indian Assured Indian Assured
Lives Mortality Lives Mortality Lives Mortality Lives Mortality
(2012-14) Ult (2012-14) Ut (2012-14) Ut (2012-14) Ut
table. table. table. table.
Expected retirement age of employees (years) 60 60 60 60
Annualincrease in health care premiums (p.a,) 500% 500%
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(viii) Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant,
would have affected the defined benefit obligation by the amounts shown below.

Year ended Year ended
Bertiadens March 31,2025 March 31, 2024

m Decrease Increase Decrease

Discount rate (0.5% movement) - Gratuity -441% 476% -4.32% 4.66%
Future salary growth (0.5% movement) - Gratuity 419% -398% 412% -392%
Discount rate (0.5% movement) - Post retirement -526% 5.80% -523% 576%
medical benefit

Medical inflation rate (1% movement) 11.53% -963% 11.50% -960%
Life expectancy +/- 1year 3.02% -311% 290% -299%

The above sensitivity analyses have been calculated to show the movement in defined benefit obligation in isolation and assuming there
are no other changes in market conditions at the reporting date. In practice, generally it does not occur. When one variable is changed, it
affects others. In calculating the sensitivity, project unit credit method at the end of the reporting period has been applied.

Expected contribution to post employment benefit plans for the year ended March 31, 2026 is ¥ 12,00.00 lakhs (March 31, 2025: ¥ 8,00.00
lakhs)

The weighted average duration of defined benefit obligation is 915 years (March 31, 2024: 896 years)

The expected maturity analysis of un-discounted Gratuity and Post employment medical benefits is as below:

® in lakhs)
Defined benefit obligations (Gratuity) 976.69 793.88 24,031 15712.64 198,86.32
Post employment medical benefits 5,0116 53165 17.33.61 2186027  246,26.69
Total 14,77.85 13,25.53 41,36.72 375,7291 445,13.01

® in lakhs)
tn [ By | S 0S| o
Defined benefit obligations (Gratuity) 898.33 65780 224766 150]1.66 1881545
Post employment medical benefits 47772 50946 167278 2254284  252,02.80
Total 13,76.05 1,67.26 39,20.44 375,54.50 440,18.25
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Note 40 : Contingent liabilities
® in lakhs)

Particulars As at As at
March 31, 2025 March 31, 2024

A. Contingent Liabilities not provided for:

@) In respect of claims made against the Company not acknowledged as debts by the

Company
(@) Sales tax matters 273583 335214
(b) Excise and custom matters 295.80 782.38
(© Service tax matters 15547 15547
(d) Goods and Service tax matters 9775.60 98071
(e Labour matters 66,4169 654569
(f) Other legal matters (Refer Note 42) 19,03.00 19,03.00
215,07.39 137,19.39
(i) Income-tax matters in respect of which appeals are pending
Tax on matters in dispute 238,20.36 238,20.36
(i) Performance guarantee given by the Company 8,75.33 8,75.33

Notes:

Future cash outflows in respect of (i) above are determinable on receipt of decisions / judgements pending with various forums /
authorities, hence it is not practicable for the Company to estimate the timing of cash outflow, if any.

The Company does not expect any reimbursement in respect of above contingent liabilities.

B. Commitments

(i) Estimated amount of contracts (net of advances) remaining to be executed on capital 255293 85593
account and not provided for

(Refer Note (a) below)

(i) Uncalled liability on partly paid shares:
- in Hill Properties Limited 0.04 0.04
(Refer Note (b) below)

Notes:

(@) Estimated amount of contracts (net of advances) remaining to be executed on capital account and not provided mainly comprises
the miscellaneous capitalisations at site.

(b) Future cash outflow is dependent on the call to be made by Hill Properties Limited.

Note 41 : Pricing Matters

The demand of ¥71,79.00 lakhs made by the Central Government on the Company in respect of Betamethasone bulk drugs and formulations
made therefrom during the period May 1981 to August 1987 has been under litigation for a period spanning over 30 years. Pursuant to the
special leave petition of the Central Government in the Supreme Court of India against the Delhi High Courts Judgment and Order dated
October 19, 2001 which was held in favour of the Company, the Supreme Court has, vide its Judgement and Order dated March 31, 2011,
upheld the demand. The Company had accrued a liability of ¥ 18,68.00 lakhs in earlier years and a further provision of ¥ 53]11.00 lakhs was
accrued in 20T1.
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Based on legal advice, the Company has filed an application in the Supreme Court seeking, inter alia, clarifications on some aspects of
the Judgement and directions for recomputation of the demand. Simultaneously, the Company without prejudice to and subject to the
outcome of the application filed in the Supreme Court, has tendered as a further deposit, an amount of ¥ 63,60.00 lakhs, which together
with the amount of ¥ 81900 lakhs previously deposited with the Government, aggregates the demand of ¥ 71,7900 lakhs made by the
Government in November 1990. The Company filed a review petition in the Supreme Court which was rejected in March 2012.

Pursuant to the payment of the principal amount in accordance with the directions of the Supreme Court, in October 1996, the Government
had claimed interest of X 117,66.00 lakhs for the period May 12, 1981 to October 17,1996, for which no provision was made in earlier years.
The Government had vide letter dated May 4, 2011 called upon the Company to discharge the entire liability, including upto date interest
calculated at 15% p.a., and had vide letter dated October 10, 2011, raised a demand on the Company for the interest amount amounting
to ¥ 24744.00 lakhs. Without prejudice to the position that interest is not payable, the Company had recognized a provision of ¥ 24744.00
lakhs in respect of the Governments claim for interest in 2011. The Company had filed a writ petition at Delhi High Court against the
above demand which had been admitted. The Company also filed stay applications which were dismissed and the Company had filed
a Special Leave Petition (SLP) before the Supreme Court for stay of the interest demand until final determination of the writ petition
filed in the Delhi High Court. The Supreme Court on hearing the above SLP, passed an order on April 3, 2012. The said order stayed the
Demand Notice dated October 10, 2011 during the pendency of the writ petition at the Delhi High Court subject to the Company depositing
%136,82.00 lakhs in three equal installments within six month’s time from the date of order. All three instalments have been deposited with
the Government. The Supreme Court, vide its order dated October 5, 2012, directed the Delhi High Court to dispose of the writ petition as
expeditiously as possible. The Company's counsel has been routinely appearing in the matter. Next date of the matter is May 8th, 2025.

Note 42 : Matters in respect of erstwhile Burroughs Wellcome (India) Limited (BWIL):

(i) The Government of India, Ministry of Chemicals and Fertilisers, New Delhi, passed a final order on July 21, 1993, directing erstwhile
BWIL to pay an amount of X 19115 lakhs along with interest due thereon from the date of default into the Drugs Prices Equalisation
Account (DPEA) in respect of a bulk drug procured by erstwhile BWIL during the period April 1981 to April 1983.

Erstwhile BWIL filed a writ petition in August 1993 which was admitted by the Bombay High Court. After hearing both the parties,
the High Court granted an interim injunction restraining the Government of India from taking any action in furtherance of and/or
implementation of the order dated July 21,1993 or from in any manner seeking to compel erstwhile BWIL to deposit any amount into
the DPEA, pending the hearing and final disposal of the petition on the condition that erstwhile BWIL furnishes a bank guarantee for
¥2,00.00 lakhs from a nationalised bank and undertakes to pay the amount demanded with interest at the rate of 20% per annum in
case the petition fails.

Erstwhile BWIL had accordingly furnished the required bank guarantee. If calculated on the basis of correct data, taking into account
set offs claimable for earlier years for which data has been provided by erstwhile BWIL, no amount will be payable by the Company
and accordingly no provision in that respect is considered necessary. The Company's stand that the demand is not sustainable has
been confirmed by an eminent counsel. The Government of India's application in the Supreme Court praying that the writ petition
be transferred to the the Supreme Court from the Bombay High Court was not allowed and the Company's writ petition is pending
hearing by the Bombay High Court.

(i) Erstwhile BWIL had made an application to the Government of India for approval under Section 198(4) of the Companies Act, 1956, in
respect of payment to the Managing Director and three whole time Directors amounting to ¥ 1093 lakhs for the year ended August 31,
1986, which was in accordance with the minimum remuneration provided in the agreements entered into with them prior to erstwhile
BWIL becoming public, which required such Government of India's sanction. The approval is still awaited.

Note 43 : Matters in respect of erstwhile SmithKline Beecham (India) Limited:

(i) T14444 lakhs received from Beckman Instruments International S.A. on account of disputed alleged additional commission has been
included under non-current provisions and Income tax paid thereon aggregating ¥ 64.77 lakhs has been included under other non-
current assets. The Company is contesting the matter with the concerned authorities.
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(i) Refund of surtax ¥ 96.81 lakhs, and interest thereon amounting to ¥ 48.52 lakhs, received during 1994, have not been adjusted against
the provision for tax in the books of accounts and recognised as income respectively, since the Income tax department had filed a

reference application against the income tax tribunal's order which was pending before the High Court of Karnataka. The Company

has received an order dated April 18, 2007 from the High Court of Karnataka which is partially in the Company's favour. On the basis of

the aforesaid order, Income Tax Appellate Tribunal (ITAT), Bangalore will pass an order giving directions. On receipt of the ITAT order,

the Company will take appropriate steps in the matter.

Note 44 : Disclosures as required by Micro, Small and Medium Enterprises Development Act, 2006 are as under:

Particulars

(@ The principal amount and the interest due thereon remaining unpaid to suppliers

As at
March 31, 2025

® in lakhs)

As at
March 31, 2024

@)  Principal 77856 138.32
(ii) Interest due thereon 6678 5453
8,45.34 1,92.85
(b) () The delayed payments of principal amount paid beyond the appointed date during 3093.80 1745.35
the entire accounting year
(i) Interest actually paid under Section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006
© (@) Normal Interest accrued during the year, for all the delayed payments, as per the - -
agreed terms
(i) Normal Interest payable for the period of delay in making payment, as per the agreed - =
terms
d) () Total Interest accrued during the year 12.26 278
(i) Total Interest accrued during the year and remaining unpaid 1226 278

The above information regarding Micro, Small and Medium enterprises has been determined to the extent such parties have been

identified on the basis of information available with the Company.

Note 45 : Tax expense

(@) Amounts recognised in the Statement of Profit and Loss

® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Current tax

Current tax on profits for the year 3231845 2357112
Total current tax expense 323,18.45 235,71.12

Deferred tax
In respect of current year 6,20.30 (11,36.48)
Total Deferred tax (benefit) / expense 6,20.30 (11,36.48)
Total tax expense 329,38.75 224,34.64
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(b) Amounts recognised in Other Comprehensive Income (OCI)
® in lakhs)

Particul Year ended Year ended
articdiars March 31, 2025 March 31, 2024

Items that will not be reclassified to the Statement of Profit and Loss

Current tax (income):
Remeasurements of the defined benefit plans (89.30) (14014)

(©) Reconciliation of effective tax rate

® in lakhs)
Particulars As ot
March 31,2025 March 31,2024
Profit before tax 1248,43.59 8090354
Tax using the Company’'s domestic tax rate at 25168% on Normal Profit 313,02.54 203,76.30
Tax using the Company’s domestic tax rate in terms of Long Term Capital Gain at14.3% / 22.88% 6858 45176
Total Tax 313,71.12 208,28.06
Tax effect of amounts which are not deductible / (taxable) in calculating taxable income:
Corporate social responsibility expenditure 4,0317 4,09.39
Unrealised Profit on Mutual Funds - (70714)
Physician Samples disallowed and added back in the computation 3,00.32 6,0787
Payment to Doctors (HCP Payment estimated Basis) 956.51 12,78.61
Other items (92.37) 17.85
Total tax Expense 329,38.75 224,34.64

Consequent to the reconciliation items shown above, the effective tax rate is 26.38% (Financial Year 2023-24: 27.72%)

(d) Movement in deferred tax balances

® in lakhs)
) Balance Recognised in Recagnised Balance
Particulars as at the Statement of . as at
April1, 2024 Profit and Loss n Ocl March 31, 2025

Deferred tax asset
Provision for Employee Benefits 281916 48151 8930 33,8997
Voluntary retirement schemes 2571555 (72594) - 18,4961
Allowance for doubtful debts 4,08.03 5980 - 46783
Interest on income tax refund not accounted but 16,30.54 41447 - 204501
considered as taxable under the Income Tax
Act, 1961
Unrealised gain on mutual funds - (1194.89) - (1194.89)
Expenses allowable for tax purpose when paid 88,75.08 166.36 - 90,4144
Total Deferred tax asset 163,08.36 (798.69) 89.30 155,98.97
Deferred tax liabilities
Fiscal allowance on Property, Plant and Equipment (071357) 178.39 - (15,3518)
and Other Intangible assets
Deferred tax asset (net) 145,94.79 (6,20.30) 89.30 140,63.79
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® in lakhs)
Balance Recognised in R nised Balance
Particulars as at the Statement of efzog CTe as at
April 1, 2023 Profit and Loss " March 31, 2024
Deferred tax asset
Provision for Employee Benefits 293432 (2,55.30) 14014 281916
Voluntary retirement schemes 65787 1917.68 - 28718158
Allowance for doubtful debts 393.26 1477 - 4,08.03
Interest on income tax refund not accounted but 16,30.54 - - 16,30.54
considered as taxable under the Income Tax
Act, 1961
Expenses allowable for tax purpose when paid 95,2179 6A4677) - 88,75.08
Total Deferred tax asset 151,37.78 10,30.44 1,40.14 163,08.36
Deferred tax liabilities
Fiscal allowance on Property, Plant and Equipment (18719.61) 1,06.04 - (1713.57)
and Other Intangible assets
Deferred tax asset (net) 133,18.17 1,36.48 1,404 145,94.79
(©) The details of income tax assets and income tax liabilities as at March 31, 2025 and March 31, 2024
® in lakhs)
Particul As at As at
artedians March 31,2025 [[YETE K R 2t
Current Tax Assets (Net) 1928114 20846.08
Current Tax Liabilities (Net) 5245173 298,5789
Net current income tax (liability) at the end (331,70.59) (90,11.81)
The gross movement in the current tax (liability)/asset for the year ended March 31, 2025 and March 31,2024 is as follows:
® in lakhs)
Particul As at As at
artedan March 31,2025 [[YETE K RTiP2Y
Net current income tax (liability)/asset at the beginning (90,11.81) (8774.27)
Income tax paid (Net of refunds) 815967 233,33.58
Current Income Tax Expense (323)1845) (235,7112)
Net current income tax (liability) at the end (331,70.59) (90,11.81)
Note 46 : Leases
Future contractual charges on leases:
The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:
® in lakhs)

As at March 31, 2025

783.58 195.89 63.51
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® in lakhs)
As at March 31, 2024
0-1years 1-2 years 2-3 years 3-4 years 4-5 years Above 5 years
1299.37 59213 7824 - - -
Right of use asset / Building
® in lakhs)
Particulars As at As at
e March 31,2025 JREVETEORI PTiP21
Opening Balance 174436 13,7994
Additions 10,0168 21,2511
Less: Depreciation (18,21.32) (17,60.69)
Closing Balance 9,24.72 17,44.36
Other financial lease liabilities
® in lakhs)
Particul As at As at
articuars UPTSIRTPLY  March 31, 2024
Opening lease liabilities 18,66.50 15,5392
Additions 10,0168 21,251
Add: Interest accrued during the period 11798 15747
Less: Payments (1991.04) (19.70.00)
Closing lease liabilities 9.95.12 18,66.50
Current lease liabilities 74592 12,19.59
Non current lease liabilities 2,49.20 6,4691

Borrowing rate - discounting rate used by the Company

The lessee's weighted average incremental borrowing rate applied to the lease liabilities was 5.34% to 7.39% (Previous Year: 4.84% to

759%)

Note 47 : Earnings per share

Particulars Year ended Year ended
March 31,2025 March 31,2024

Profit after tax Zin lakhs 91904.84 584,6890

Weighted average number of shares Nos. 169,406,034 169406,034

Earnings per share before Exceptional items from continuing operations (Basic and 3z 54.01 4083

Diluted)

Earnings per share after Exceptional items from continuing operations (Basic and E4 5424 3451

Diluted)

Face value per share 3 10 10
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Note 48 : Financial instruments - Fair value and Risk Management

A. Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities including

their levels presented below.

Particulars

Financial assets at amortised cost *

As at
March 31, 2025

® in lakhs)
As at

March 31,2024

Security Deposits 9,06.06 77167
Margin money/Deposit against bank guarantee 49104 47610
Loans to related parties 4,00.00 11.00.00
Trade receivables 2925491 222,0571
Cash and cash equivalents 536,2196 621491
Bank balances other than Cash and cash equivalents 864,66.89 999,04.68
Interest accrued on deposits with bank 894.62 900.84
Receivable from group companies 541991 99.88.69
Advances recoverable = 3165
Total financial assets 1774,55.39 1415,94.25
*Excludes investments in subsidiary

® in lakhs)

As at As at

Particulars

Financial assets at Fair value through profit and loss

March 31, 2025

March 31,2024

Current Investments 1118,24.59 813,22.33
1118,24.59 813,22.33

® in lakhs)

As at As at

Particulars

Financial liabilities at amortised cost

March 31, 2025

March 31, 2024

Lease liabilities 99512 18,66.50
Security deposits received - 846
Payable to employees 139,09.77 1054517
Unclaimed dividends 22,5876 18,59.82
Trade payables 704,00.82 613,24.46
Creditors for capital goods 44941 695.59
Rationalisation relating to a manufacturing site 130.28 13028
Other Payables 953.88 980.23
Total financial liabilities 890,98.04 774,10.51
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® in lakhs)

As at As at

Ll March 31,2025 March 31,2024

Items of income, expenses, gains or losses related to financial instruments:

Net Gain/(Losses) on financial assets and financial liabilities measured at fair value through
profit and loss (FVTPL)

Gain/(Losses) on fair valuation or sale of investments 69,6496 487762

B. Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (o)
recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the Standalone
Financial Statements.

(a) Financial instruments that are recognised and measured at fair value

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial
instruments into the three levels prescribed under the accounting standard.

Level 1: Itincludes financial instruments measured using quoted prices

Level 2 : The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the instrument is included in level 2.

Level 3 : Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable.

(a) Fair value of financial assets measured at Fair value through Profit and loss

® in lakhs)

Fair value as at

8 . . Fair value Valuation technique(s) and
Financial assets measured at Fair value . As at As at .
hierarchy key input(s)
March 31, 2025 March 31, 2024

Financial assets

Investments
Mutual fund investments Level -1 1118,24.59 813,22.33  Net asset value published by
Mutual Fund
Total financial assets 1118,24.59 813,22.33
(b) Fair value of financial assets and liabilities measured at amortised cost*
® in lakhs)

As at As at

Gl March 31,2025 March 31,2024

Financial assets

Security Deposits

Carrying value 906.06 771.67

Fair value 9.06.06 771.67
Margin money/Deposit against bank guarantee

Carrying value 49104 47610
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® in lakhs)
Particulars Asat
March 31, 2025 March 31,2024
Fair value 49104 47610
Loan to Related Parties
Carrying value 4,00.00 11,00.00
Fair value 4,00.00 11,00.00
*Excludes investments in subsidiary
Financial liabilities
Lease liabilities
Carrying value 99512 18,66.50
Fair value 99512 18,66.50
Security deposits received
Carrying value - 846
Fair value = 846

The impact of fair valuation of the above Financial assets and liabilities is considered to be insignificant and hence carrying value
and the fair value is considered to be same.

The carrying amounts of Trade receivables, Cash and cash equivalents, Bank balances other than Cash and cash equivalents,
Interest accrued on deposits with bank, Receivable from group companies, Advances recoverable, Payable to employees,
Unclaimed Dividends, Trade payables, Creditors for capital goods, Rationalisation relating to a manufacturing site and Other
Payables are considered to be the same as their fair values due to their short term nature.

C. Financial risk management

The Company has exposure to the following risks arising from financial instruments:
*  Creditrisk;

*  Liquidity risk ; and

*  Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management
framework. The board of directors has established the Risk Management Committee, which is responsible for developing and
monitoring the Company’s risk management policies. The committee reports reqularly to the board of directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate
risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to
reflect changes in market conditions and the Company’s activities. The Company, through its training and management standards
and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles
and obligations.

The audit committee oversees how management monitors compliance with the Company’s risk management policies and procedures,
and reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit committee is
assisted in its oversight role by internal audit. Internal audit undertakes both reqular and ad hoc reviews of risk management controls
and procedures, the results of which are reported to the audit committee.
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Credit Risk

Creditrisk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company’s receivables from customers.

Trade and other receivables

The Company’s trade receivables are largely from sales made to wholesale customers and direct sales to hospitals with a smaller
proportion of sales to Indian Government Institutions. The Company’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer, demographics of the customer and the default risk of the industry.

The Company manages credit risk through credit approvals, establishing credit limits and continuously monitoring the creditworthiness
of customers to which the Company grants credit terms in the normal course of business.

Exposures to customers outstanding at the end of each reporting period are reviewed to determine incurred and expected credit
losses and the Company establishes an allowance for doubtful debts and impairment that represents its estimate of expected losses
in respect of trade receivables. Historical trends of impairment of trade receivables do not reflect any significant credit losses. Given
that the macro economic indicators have undergone change, it has not affected the customers of the Company substantially, hence
the Company expects the historical trend of minimal credit losses to continue. The impairment loss as at March 31, 2025 relates to
customers that have defaulted on their payments to the Company and are not expected to be able to pay their outstanding balances,
mainly due to economic circumstances.

In case of receivables from wholesale customers and hospitals, the Company has followed a provision approach consistent with
expected credit loss approach as per IndAS 109.

Summary of the Company's ageing of outstanding from various customers and impairment for expected Credit Loss is as follows:

in lakhs)

Gross Carrying Expected Carrying amount of trade receivables (net

Not due 2127177 3.32 212,6845
Past due 0-180 days 7793.67 74.22 771945
Past due 181-365 days 17100 3407 13693
Past due 366-730 days 29827 2,0616 9211
Past due 731-1095 days 5984 5670 314
Past due more than 3 years 124343 12,08.60 34.83
Total 308,3798 15,83.07 292,5491
® in lakhs)

Gross Carrying Expected Carrying amount of trade receivables (net

As at March 31, 2024 amount  Credit Losses of Expected Credit loss)
Not due 175,66.75 642 175,60.33
Past due 0-180 days 44.32.69 9275 43,3994
Past due 181-365 days 11902 743 111.59
Past due 366-730 days 90.32 4376 4656
Past due 731-1095 days 7136 4913 2223
Past due more than 3 years 12,71.05 14599 1,25.06
Total 235,51.19 13,45.48 222,05.71
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Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company

manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under
both normal and stressed conditions, without incurring unacceptable losses or risk to the Company’s reputation.

The Company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations.
The Company has no outstanding bank borrowings. The Company believes that the working capital is sufficient to meet its current
requirements. Any short-term surplus cash generated, over and above the amount required for working capital management and
other operational requirements, are retained as Cash and Investment in short term deposits with banks and mutual funds. The said
investments are made in instruments with appropriate maturities and sufficient liquidity.

As of March 31, 2025, the Company had working capital of ¥ 1482,73.42 lakhs, including cash and cash equivalents of ¥ 536,2196
lakhs, investments in term deposits (i.e., bank certificates of deposit having original maturities of more than 3 months but less than
12 months) of ¥ 841,01.00 lakhs and Current investments of % 1118,24.59 lakhs. As of March 31, 2024, the Company had working capital
of ¥125490.23 lakhs, including cash and cash equivalents of ¥ 621491 lakhs, investments in term deposits (i.e., bank certificates of
deposit having original maturities of more than 3 months but less than 12 months) of ¥ 97942.87 lakhs and Current investments of ¥
813,22.33 lakhs.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

R in lakhs)

Contractual cash flows

As at March 31, 2025 )

Non-derivative financial liabilities

Trade Payables and other payables 8584416 8584416 8584416 - - =
Unclaimed dividends 22,5876 225876 22,5876 - - =
Lease liabilities 99512 104298 78358 195.89 6351 -

Security deposits received - - - = - -

® in lakhs)
Contractual cash flows
As at March 31,2024 Carrying

amount Total Tyear or less 1-2 years 2-5years  More than 5 years

Non-derivative financial liabilities

Trade Payables and other payables 7367573 7367573 736,7573 - - -

Unclaimed dividends 18,59.82 18,59.82 18,59.82 - - =

Lease liabilities 18,66.50 196974 1299.37 59213 7824 -

Security deposits received 846 846 - 846 - -
Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market rates
and prices (such as interest rates and foreign currency exchange rates) or in the price of market risk-sensitive instruments as a result of
such adverse changes in market rates and prices. Market risk is attributable to all market risk-sensitive financial instruments, all foreign
currency receivables and payables. The Company is exposed to market risk primarily related to foreign exchange rate risk and risk on
its investments. However since the investments are in overnight and liquid funds the risk is negligible.
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Currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the statement of profit and loss, where any
transaction references more than one currency or where assets/liabilities are denominated in a currency other than the functional
currency of the entity.

The Company is exposed to currency risk on account of its receivables and payables in foreign currency. The functional currency of
the Company is Indian Rupee. The Company has exposure to GBP, USD, EUR and other currencies. The Company has not hedged this
foreign currency exposure and strives to achieve asset liability offset of foreign currency exposure.

Exposure to currency risk

The Company's exposure to foreign currency risk at the end of the reporting period is as follows:

® in lakhs)

SN As at March 31,2025 As at March 31, 2024
GBP uUSsD EUR [ others JNEETS USsD EUR Others

Current Financial assets 51,8911 = = = 35,60.54 - - -
Trade payables 451962) (172,59.35) (21494) - (289201) (1267132) (244.84) (1476)
Other Current Assets 0.04 - - - - - - -
Capital Creditors - - - - (6.00) 6.03) - -
Net statement of financial 6,69.53 (172,59.35) (2,14.94) - 66,62.53 (126,77.35) (2,44.84) (14.76)

position exposure

Sensitivity analysis

A reasonably possible strenghtening / weakening of the respective foreign currencies with respect to functional currency of Company
would result in increase or decrease in profit or loss and equity as shown in table below. This analysis assumes that all other variables,
in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. The following analysis has been
worked out based on the exposures as of the date of statements of financial position.

i Profit) or loss
Effect in T Lakhs S/ G
Weakening % Strengthening Weakening

As at March 31, 2025

Strengthening Weakening

GBP 5% 3348 (3348) - -
usb 5% (8,6297) 8,6297 - -
EUR 5% (1075) 1075 - -
Other currencies 5% - - - -
Strengthening / (Profit) or loss Equity

Effect in < Lakhs G
Weakening % Strengthening Weakening Strengthening Weakening

As at March 31,2024

GBP 5% 33313 (3,3313) - -
usD 5% 6.3387) 6,33.87 - -
EUR 5% (12.24) 1224 - -
Other currencies 5% (074) 0.74 - -

(Note: The impact is indicated on the profit/loss before tax basis)
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Note 49 : Capital Management
(a) Risk Management

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital as well as the level of dividends to ordinary
shareholders.

The Company has adequate cash and bank balances and no interest bearing liabilities. The Company monitors its capital by a
careful scrutiny of the cash and bank balances, and a regular assessment of any debt requirements. In the absence of any interest
bearing debt, the maintenance of debt equity ratio etc. may not be of any relevance to the Company.

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2025 and
March 31, 2024.

(b) Dividend distribution and proposed dividend
® in lakhs)

Particulars Year ended Year ended
cula March 31,2025 March 31,2024

(i) Equity shares

Final dividend for the year ended March 31, 2024 of ¥ 32 (March 31, 2023: ¥ 32 per equity (5642,0993) (5642,0993)
share) per fully paid share
Interim dividend for the year ended March 31, 2025 of Rs. 12 (March 31, 2024: ¥ NIL per (203.2872) -

equity share) per fully paid share

(ii) Dividends not recognised at the end of the reporting period

In addition to the above dividends, since year end the directors have recommended the 7115448 5421293
payment of a final dividend of % 42 per equity share (March 31, 2024: % 32 per equity share)

The proposed dividend for the year ended March 31, 2025 is subject to the approval of
shareholders in the ensuing annual general meeting.

Note 50 : Segment Reporting

An operating segment is one whose operating results are regularly reviewed by the entity’s chief operating decision maker to make
decisions about resources to be allocated to the segment and assess its performance. The Company has identified the Chief Operating
Decision Maker as its Managing Director. The Chief Operating Decision Maker reviews performance of pharmaceutical business on an
overall basis. As the Company has a single reportable segment, the segment wise disclosure requirements of Ind AS 108 on Operating
Segment is not applicable. In compliance to the said standard, Entity-Wide disclosures are as under:

R in lakhs)

Year ended Year ended

GELECE March 31,2025 March 31,2024

Revenues from external customers attributed to the country of domicile and attributed to all
foreign countries from which the Company derives revenues

Revenue from the Country of Domicile- India 37094704 3401,68.57
Revenue from foreign countries 14,0172 55619
Total 3723,48.76 3407,24.76
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® in lakhs)

As at As at

LEIUEIE T March 31,2025 March 31,2024

Details of non current asset

Non Current asset from the Country of Domicile- India 536,78.24 5897141
Non Current asset from foreign countries - -
Total 536,78.24 589,71.41

Information about major customers

The Company did not have any external revenue from a particular customer which exceeded 10% of total revenue.

Note 51: Related Party Disclosures

Related party disclosures, as required by IND AS 24, "Related Party Disclosures”, notified under Section 133 of the Companies
Act, 2013

A) Parties where control exists:
)  Ultimate Holding Company: GlaxoSmithKline Plc, UK.
1) Entities having significant influence:
Glaxo Group Limited, UK.
GlaxoSmithKline Pte Limited, Singapore
Eskaylab Limited, UK.

Burroughs Wellcome International Limited, UK.

B) Other related parties with whom transactions have taken place during the year:

) Subsidiary:

Biddle Sawyer Limited, a wholly owned subsidiary of the Company
1) Fellow Subsidiaries

GlaxoSmithKline Biologicals S.A., Belgium

GlaxoSmithKline Services Unlimited, UK.

Glaxo Operations UK. Limited, UK.

GlaxoSmithKline Export Limited, UK.

GlaxoSmithKline Research & Development Ltd, UK.

GlaxoSmithKline LLC, US.A.

GlaxoSmithKline Trading Services Limited, Ireland

GlaxoSmithKline Pharma India Pvt. Ltd.

GSK India Global Services Private Limited

PT Smithkline Beecham Pharmaceuticals Ltd., Indonesia

PT Glaxo Wellcome Indonesia

GlaxoSmithKline Egypt SKE

GlaxoSmithKline Philippines, Inc.

GlaxoSmithKline Life Sciences FZE, UAE
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C) Key management personnel and Independent director:

Directors:

Mr. J. Chandy #

Mr. B. Akshikar #

Dr. (Ms)) S. Maheshwari

Mr. P. Bhide (upto January 7, 2025)

Ms. R. S. Karnad

Mr. A. N. Roy (upto March 29, 2025)

Mr. D. Sundaram (upto March 29, 2025)

Mr. S. Williams

Mr. M. Anand

Mr. Somasundaram PR (w.ef. March 26, 2025)
Mr. A. Wadhawan (w.ef. March 26, 2025)

# Also member of GSK India Leadership Team

GSK India Leadership Team:
Mr. A. Nadkarni
Mr. R. D'souza (upto May 31, 2025)

Ms. S. Choudhary (Secondment as Head Regulatory, Emerging
Markets w.ef. May 01, 2025)

Dr. (Ms) R. Hegde (upto July 31, 2024)

Mr. R. Manchanda (upto February 28, 2025)
Mr. S. Mitra (upto December 31, 2023)

Mr. A. Kashyap (upto December 31, 2023)

Mr. A. Pandey

Mr. C. Sharma

Mr. S. Mukherjee (upto February 21, 2025)

Dr. (Ms) S. Sohall

Mr. S. Ramachandran (upto January 12, 2024)
Mr. U. Singh (upto April 18, 2025)

Ms. A. Rajput (wef. February 26, 2024)

Mr. O. Parnandiwar (w.ef. November 01, 2023)
Ms. S. Mitra (w.ef. June 01,2023)

Mr. C. Dalton (wef March 03, 2025)

Ms. V. Gupta (w.ef. January 01, 2025)

Mr. R. Jaiwant (w.ef. January 02, 2025)

Dr. (Ms) S. Menon (w.ef. July 08, 2024)

The following transactions were carried out with the related parties in the ordinary course of business:

(i) Dividend paid to parties referred to in item "A" above :

® in lakhs)

Particulars Year ended Year ended
e March 31,2025 VIR T2}

Glaxo Group Limited, UK. 2414432 1755950
GlaxoSmithKline Pte Limited, Singapore 188,5119 1370996
Eskaylab Limited, UK. 46,5696 33.86.88
Burroughs Wellcome International Limited, UK. 26,6112 1935.36
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(ii) Details relating to parties referred to in items "A" and "B" above :

® in lakhs)
Holding company/ultimate Subsidiary of Other companies in the
holding company A (I) the company B (I) GSK Group A(ll) and B(ll)
Particulars
Year ended Year ended Year ended Year ended Year ended Year ended
March 31,2024 March 31,2024 March 31,2024
1 Purchase of materials/traded - - 8,0710 109341 412,63.65 46786.67
goods
2 Sale of materials/sale of = = = 152 17.61 3397
products
3 Expenses recharged to other - - 89.09 7079 16594.30 136,82.73
companies
4 Expenses recharged by other = = 570 = 10,46.07 1,54.22
companies
5 Manufacturing charges = = 12,0276 1118.63 = =
recovered
6 Clinical research and data - - - - 88316 3,53.62
management recoveries
7 Interestincome on loan given - - 5679 1,01.09 - 1.39.60
Loans given - - - 8,00.00 - 25,00.00
9 Loans repaid = = 700.00 15]0.00 = 35,00.00
10 Loan receivable from related = = 4,00.00 11,00.00 = =
party
T Outstanding receivables at - - - 24383 541991 Q74476
the period end
12 Outstanding payables at the - = 2598 - 194,35.55 1554914
period end
(i) Disclosure in respect of material transactions with parties referred to in item A and B above:
® in lakhs)

Particulars Year ended Year ended
! March 31,2025 March 31,2024

(a) Purchase of materials/traded goods:

GlaxoSmithKline Biologicals S.A., Belgium 323,88.33 38943.23

Biddle Sawyer Limited 80710 109341

GlaxoSmithKline Pharma India Pvt. Ltd. 221416 205144

GlaxoSmithKline Export Limited, UK. 66,6116 5792.00
(b) Sale of materials/sale of products:

PT Glaxo Wellcome Indonesia 17.61 -

PT SmithKline Beecham Pharmaceuticals Ltd., Indonesia - 3397

Biddle Sawyer Limited - 152
() Expenses recharged to other companies:

GSK India Global Services Private Limited 58754 56344

GlaxoSmithKline Export Limited, UK. - 1015

GlaxoSmithKline Biologicals S.A., Belgium 14791.68 1229187

GlaxoSmithKline Services Unlimited, UK. 3,3016 511.36
(d) Expenses recharged by other companies:

GlaxoSmithKline Services Unlimited, UK. 2,74.35 83978
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® in lakhs)
Particulars Vearended
March 31,2025 March 31,2024
GlaxoSmithKline LLC US.A. - 9542
GlaxoSmithKline Pte Limited, Singapore 3123 151.80
Glaxo Operations UK Limited, UK. = 5245
(€) Manufacturing charges recovered:
Biddle Sawyer Limited 12,0276 1118.63
(f) Clinical research and data management recoveries:
GlaxoSmithKline Biologicals S.A., Belgium 88316 75.84
GlaxoSmithKline Research & Development Ltd, UK. - 27777
(9) Interestincome on loan given:
Biddle Sawyer Limited 5679 101.09
GSK India Global Services Private Limited = 13960
(h) Loans given:
Biddle Sawyer Limited - 8,00.00
GSK India Global Services Private Limited - 25,00.00
(i) Loans repaid:
Biddle Sawyer Limited 700.00 15]10.00
GSK India Global Services Private Limited - 95,00.00
® in lakhs)
As at

Particulars

(j) Loan receivable from related party :

March 31, 2024

Biddle Sawyer Limited

4,00.00 11,00.00

Particulars

® in lakhs)

As at
March 31, 2025

(k) Outstanding receivables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 48,8167
GlaxoSmithKline Services Unlimited, UK. 1,23.80
GSK India Global Services Private Limited 4971
(I) Outstanding payables at the period end :
GlaxoSmithKline Biologicals S.A., Belgium 146,06.53
GlaxoSmithKline Export Limited, UK. 28,5894
GlaxoSmithKline Services Unlimited, UK. 923.38
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® in lakhs)

As at

Particulars March 31,2024

(m) Outstanding receivables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 935646
Biddle Sawyer Limited, India 24383
GlaxoSmithKline Services Unlimited, UK. 1,24.39
GSK India Global Services Private Limited 4731
(n) Outstanding payables at the period end :
GlaxoSmithKline Biologicals S.A., Belgium 12095.88
GlaxoSmithKline Export Limited, UK. 16,00.71
GlaxoSmithKline Services Unlimited, UK. 16,87.39

(iv) Details relating to persons referred to in item "C" above :

® in lakhs)

Particulars Yearended
March 31, 2025 March 31, 2024

1 Remuneration/commission/sitting fees 410656 4151.64
2 Payments under the long-term incentive plan 26314 24506
3  Dividend paid 026 019

(v) Disclosure in respect of material transactions with persons referred to in item "C" above:

® in lakhs)

Year ended Year ended

e YR WIPE]  March 31,2024

(@) Remuneration/commission/sitting fees (Refer Note below):

Mr. B. Akshikar 6,35.06 6,36.56

Mr. J. Chandy 596.08 6,36.21

Mr. C. Sharma 37424 37395
(b) Payments made during the year under the long-term incentive plan (Refer Note

below):

Mr. B. Akshikar 4444 3229

Mr. J. Chandy 6109 5298

Ms. S. Choudhary 2922 3229

Mr. A. Nadkarni 14.30 15.80

Mr. R. D'souza 2922 32.29

Mr. C. Sharma 38.08 3499
(¢) Dividend paid

Ms. R. S. Karnad 026 019

Note: Amounts are not comparable as they pertain to part of the year and/ or are recorded on cash payment basis.
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for the year ended March 31, 2025

Note 52 : Share-based payment arrangements
Restricted Share Awards (RSAs)

Certain employees of the Company are entitled to receive cash/equity settled stock based awards (awards’) pursuant to employee share
schemes ('scheme’) administered by GlaxoSmithKline Plc. (PIc).

Under these plans, certain employees are granted cash / equity settled RSAs at no cost, which entitle them to receive cash equivalent to
the stock price of the PIc's shares or shares of the PIc's listed at London stock exchange after two and a half to three year vesting period
during which the employee has to remain in continuous employment with the Company. These RSAs do not give any voting rights or the
right to accrue dividends and there are no performance criteria attached.

The fair value of these awards is determined based on the closing share price on the day of grant, after deducting the expected future
dividend yield of 3.8% (Previous Year 3.8%) over the duration of the award.

Reconciliation of RSAs

Particulars Number of oA

Cash Settled Equity Settled
As at April 1, 2023 121,392 4,261
Granted - 61,256
Exercised * (47346) -
Cancelled** (8,080) -
As at March 31,2024 65,966 65,517
Granted - 74,003
Exercised * (52144) (3,667)
Cancelled** (9403) (8521)
As at March 31,2025 4,419 127,332

*The weighted average share price at the date of exercise of the awards exercised during the year ended March 31, 2025 was GBP 14.66 (March 31, 2024 GBP 15.63). The weighted fair value for the
share settled awards granted during the year ended March 31, 2025 is GBP 16.31 (March 31, 2024 GBP 13.81)

** Also includes for employees transferred

Performance Share Plan

Under the Performance Share Plan, share awards are granted to Directors and senior executives at no cost. The percentage of each award
that vests is based upon the performance of the Company over a defined measurement period with dividends reinvested during the same
period. The performance conditions since 2022 are based on five measures over a three-year performance period. These are TSR (30%),
pipeline progress (20%), profit measure (20%), sale measure (20%) and ESG environment (10%).

The fair value of the awards is determined based on the closing share price on the day of grant. For TSR performance elements, this is
adjusted by the likelihood of that condition being met, as assessed at the time of grant.

During the year ended March 31, 2025, awards were made of 8,610 shares at a weighted fair value of GBP 1651 (Previous year ended March
31,2024, awards made of 9790 shares at a weighted fair value of GBP 12.46). As at March 31, 2025 there were outstanding awards of 27,010
shares (Previous year ended March 31, 2024 outstanding awards of 18,865 shares).
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Notes to the Standalone Financial Statements

for the year ended March 31, 2025

Expense arising from share-based payment transactions

Total expenses arising from share-based payment transactions recognised in the Statement of Profit and Loss as part of employee benefit
expense were as follows:

® in lakhs)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Restricted share Awards (RSAs) - Cash Settled 7927 849385
Restricted share Awards (RSAs) - Share Settled* 58926 22329
Performance share plan 15122 6656
*Includes administration cost
Carrying amount of liability
® in lakhs)
Particul As at As at
artieuars ORI TPL  March 31,2024
Carrying amount of liability included in long term incentive plan (Notes 21 and 26) 7141 745.80
Carrying amount of reserves
R® in lakhs)
Particul As at As at
artieuars ORI TPL  March 31,2024
ESOP Reserve (Restricted share Awards - Share Settled) 13,0471 718.32
ESOP Reserve (Performance share Plan) 1,82.84 182.21
Note 53 : Key Financial Ratios
Ratio Numerator Denominator Mar-25 Mar-24 Variance  Reason for variance
1 Current Ratio Current assets Current Liabilities 178 183 -3%
2 Debt Equity Ratio Debt Shareholders Equity 051% 105% -51% Variance is
on account of
decrease in lease
liabilities
3 Debt Service Coverage Ratio  Net profit after tax plus interest  Interest & lease 4222 3247 30% Due to increase
cost minus non-operating payments +Principal in profit mainly
income and non cash income  payments on account of
improvement
in gross margin
and other cost
optimizations
4 Return on Equity Profit after tax (excluding Shareholders Equity 47% 39% 21%
exceptional item)
Inventory Turnover Ratio Sale of Products Average inventories 755 AL 6%
Trade Receivables Turnover Sale of Products Average trade 1434 16.34 -12%
Ratio receivables
7 Trade Payables Turnover Ratio  Cost of Goods Sold + Expenses  Average trade 300 3.65 -18%
payables
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Ratio Numerator Denominator Mar-25 Mar-24 Variance  Reason for variance
8  Net Capital Turnover Ratio Sale of Products Working Capital 249 270 -8%
9 Net Profit Ratio Profit after tax (excluding Revenue from 25% 20% 21%
exceptional item) operations
10 Return on Capital Employed Profit before tax (excluding Net Worth 64% 53% 19%
exceptional item)
T Return on Investment Gain on Investment Total Investments 7% 7% 0%
Note :-

(i) Debt mainly includes lease liabilities.

Note 54 :

The Company on September 30, 2021, post the approval of the shareholders had acquired the assets and liabilities associated with the
vaccine business of GlaxoSmithKline Asia Private Limited. The Company accounted the acquisition in accordance with Appendix C to IND
AS 103 being business combination of entities under common control. Accordingly, the financial information in respect of prior periods
was restated for the acquisition as if the business combination occurred from the beginning of preceding periods. The Company took over
the assets at amortised cost of ¥ 1,29.00 lakhs, liabilities at ¥ 20,44.00 lakhs and the consideration paid amounts to X 1,66.00 lakhs. The
difference between the consideration paid and the net assets taken over on acquisition of ¥ 20,82.00 Lakhs was transferred to Capital
reserve.

Note 55 : Relationship with struck off companies

Below struck off companies are equity shareholders of the Company as on the Balance Sheet date

Name of Struck off Company Nature of transaction with struck off company Dividend paid in current year
Petunia Financial Services Pvt. Ltd. Shares held by struck off company *
Manilal Patel Private Limited Shares held by struck off company *
K.S. Morarka and Sons Private Limited Shares held by struck off company *
Siddha Papers Private Limited Shares held by struck off company *
Sitaram Projects Private Limited Shares held by struck off company *

* Value less than one lakh

Name of Struck off Compan Nature of QLGOS R LRGN eI T TN OIS LT [)'W Relationship with the struck
pany transaction year March 31,2025 | asat March 31,2025 eI iELTT1e111%

Vincon Infra Organisers Pvt. Ltd. Capital Advance = 28317 Vendor
Vishal Distributors Private Limited ~ Sales - 0.07 Customer
Drk Enterprises Private Limited Sales 39.27 256  Customer
Venkatesh Medico Pvt. Ltd. Sales 13.04 - Customer
Prabhat Agencies Sales 17998 160 Customer
Mahankali Pharma Advance from = 112 Customer
Customer
TGS Frr e B Nature o.f Transaction during the  Balance Outstanding  Relationship with the struck
transaction year March 31,2024  as at March 31,2024 off company
Vincon Infra Organisers Pvt. Ltd. Capital Advance - 28317 Vendor
Vishal Distributors Private Limited ~ Sales 2640 0.07 Customer
Drk Enterprises Private Limited Sales 83.66 336  Customer
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Note 56 : Additional information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

(i) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(i) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(@) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(iv) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(@) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(v) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other
relevant provisions of the Income Tax Act, 1961).

Note 57 : Event occurring after balance sheet date

The Board of Directors has recommended a final dividend of ¥ 42 per equity share of face value of ¥ 10 each for this year. (March 31, 2024:
% 32 per share) (Refer Note 49 (b)).

Note 58:

As per MCA notification dated August 05, 2022, the Central Government has notified the Companies (Accounts) Fourth Amendment Rules,
2022. As per the amended rules, Companies are required to maintain daily back-up of the books of account and other relevant books and
papers which are maintained in electronic mode on servers physically located in India.

The books of account of the Company and other relevant books and papers are maintained in electronic mode other than certain records
and papers which are physically maintained in India. The electronic books of accounts are always readily accessible from India and
currently a daily backup is maintained on servers located in India w.ef November 29, 2024.

Note 59: Approval of financial statements

The financial statements were approved for issue by the Board of Directors on May 13, 2025.

For and on behalf of the Board of Directors

R. S. Karnad B. Akshikar J. Chandy

Chairperson Managing Director CFO & Whole-time Director
DIN: 00008064 DIN: 09112346 DIN: 09530618
Somasundaram PR A. Nadkarni

Audit Committee Chairman Company Secretary

DIN: 00356363 FCS 10460

Mumbai, May 13, 2025
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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

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

1. Name of the subsidiary: Biddle Sawyer Limited

2. Reporting period for the subsidiary concerned, if different from the holding company’s reporting ~ Same Reporting period as
period: of Holding Company

3. Reporting currency and Exchange rate as on the last date of the relevant financial year in the case  NA
of foreign subsidiaries:

4. Share capital: 96.00
5. Reserves & surplus: 2561.69
6. Total assets: 358868
7. Total Liabilities: Q93099
8. Investments: Nil
Q. Turnover: 439948
10.  Profit before taxation: 1144.25
1. Provision for taxation: 290.80
12. Profit after taxation: 85345
13. Proposed Dividend: Nil
14. % of shareholding: 100%
Notes: The following information shall be furnished at the end of the statement: Not Applicable
1. Names of subsidiaries which are yet to commence operations NA
2. Names of subsidiaries which have been liquidated or sold during the year. NA
PART "B": ASSOCIATES AND JOINT VENTURES Not Applicable
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BIDDLE SAWYER LIMITED

Directors’ Report to the Members

The Directors have pleasure in submitting their 79" Report for the
year ended March 312025.

Financial Results for the year ended March 31, 2025

Year ended
March 31,2025

Tin Lakhs

Year ended

Particulars March 31,2024

Revenue from Operations 439948 661190
Profit before Tax 11,4425 715.25
Provision for Tax 27719 188.05
Deferred Tax Charge/ (credit) 13.61 -
Net Profit for the year 85345 52720
Closing Surplus / (loss) 155277 69932

carried forward

State of Company Affairs

During the year under review, your Company generated total
revenue from operations of ¥ 439948 lakhs as against T 66,1190
lakhs during the previous year ended period March 31, 2024. The
Company incurred profit of ¥ 8,53.45 lakhs, as compared to profit
of ¥ 5,27.20 lakhs during the previous year ended March 31, 2024.

Dividend

The Directors do not recommend any dividend for the year ended
March 31,2025.

Auditors

Members are requested to re-appoint Cornelius and Davar,
Chartered Accountants, as the Auditors of the Company for the
ensuing year and fix their remuneration

The notes on financial statements referred to in the Auditors Report
are self-explanatory and do not call for any further comments
and explanations. The Auditors’ Report does not contain any
qualification, reservation or adverse remark.

Directors & Key Managerial Personnel

In terms of the provisions of the Companies Act 2013, Mr. Juby
Chandy retires from the Board of Directors of the Company by
rotation and being eligible, has offered himself for re-appointment
at the ensuing Annual General Meeting.

The Notice convening the forthcoming Annual General Meeting
includes the proposal for reappointment of aforesaid Director.

None of the Directors are disqualified for appointment /
re-appointment under Section 164 of the Companies Act, 2013.
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Directors’ Responsibility Statement

Pursuant to the requirements of Section 134(5) of the Companies
Act, 2013, your Directors confirm that:

a) inthe preparation of the annual accounts for the financial year
ended March 31, 2025 the applicable accounting standards
have been followed along with proper explanation relating to
material departures, if any;

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

c) the Directors had taken proper and sufficient care for the
maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 for safeguarding
the assets of the Company and for preventing and detecting
fraud and other irreqularities;

d) the Directors have prepared the annual accounts for the
financial year ended March 31, 2025 on a going concern basis;

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

Other Mandatory Disclosures

e The Board of Directors met 5 (Five) times during the financial
year 2024-25 and their meetings were held on May 16, July
31, October 28, December 4, 2024 & February 11, 2025. All the
Members attended the meetings.

e Ason March 31,2025, the Company did not have any Subsidiary
/ Joint Venture / Associate Company

e The Company has not granted any loans, provided guarantees
or made investments pursuant to the provisions of Section 186
of the Companies Act, 2013, during the financial year 2024-25.

e There were no material changes and commitments affecting
the financial position of the Company between the end of the
financial year and the date of this Report.

e Your Company has not accepted any deposits from the public
during the year under review.

e There were no materially significant related party transactions
made with the Promoters, Directors or Key Managerial
Personnel which may have a potential conflict of interest of the
Company at large.



No details as required under the provisions of Rule 5(2) and
5(3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, are given, as there are no
employees drawing remuneration in excess of the prescribed
limits.

There are no significant and material orders passed by the
regulators or courts or tribunals impacting the going concern
status and company’s operations in future.

The detail report on CSR programs undertaken during the year
is provided in Annexure A to the report.

The Company is 100 % subsidiary of GlaxoSmithKline
Pharmaceuticals Limited (‘Parent Company”) and all policies
including Vigil Mechanism, Risk Management Policy and
Internal Financial Control have been adopted on lines of
parent Company.

Pursuant to Section 148 of the Companies Act, 2013, the Board
of Directors on the recommendation of the Audit Committee
have appointed R. Nanabhoy & Co., Cost Accountants for
conducting the audit of the cost accounting records maintained
by the Company for its Formulations for the year 2025-2026.
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The Committee recommended ratification of remuneration
for the year 2024-25 to the Members of the Company at the
ensuing Annual General Meeting.

The Company does not have any manufacturing plant or office
so Conservation of Energy & Technology Absorption is not
applicable. The foreign exchange earnings for the year ended
March 31,2025 was ¥ 3644.84 lakhs as against ¥ 55,84.31 lakhs
for year ended March 31, 2024 and foreign exchange outgo for
the year ended March 31,2025 was NIL against ¥ 13,08.06 lakhs
for year ended March 31, 2024.

Acknowledgement

The Board wishes to place on record its gratitude for the assistance
and co-operation received from Government, Banks, Authorities,
Customer’s, Vendors and to all its members for the trust and
confidence reposed in the Company.

On behalf of the Board of Directors

B. Akshikar
Chairman
Mumbai, May 12, 2025
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Brief outline of the CSR Policy of the Company.

The initiatives are implemented in partnership with credible organizations to foster self-reliance and resilience in communities across
India. The CSR policy is framed on basis of GlaxoSmithKline Pharmaceuticals Limited, the holding Company and in accordance with
Section 135 of the Companies Act, 2013 and the Companies (CSR Policy) Rules, 2014, as amended from time to time.

Composition of the CSR Committee: N.A.

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. N.A.

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014, if applicable.

Not applicable

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any

Sl. Financial Year Amount available for set-off from Amount required to be setoff for the
No. aneatea preceding financial years (in T lakh) financial year, if any (in % lakh)
1. Not applicable Not applicable Not applicable

Totall

Average net profit of the company as per section 135(5): ¥ 5,58.81 lakh

a Two percent of average net profit of the company as per section 135(5) Z 1118 lakh
b. Surplus arising out of the CSR projects or programmes or activities of the previous financial years. Z0.00
c. Amount required to be set off for the financial year, if any 0.00
d. Total CSR obligation for the financial year (7a+7b-7c). Z 1118 lakh

(@ CSR amount spent or unspent for the financial year:

Total Amount Spent Amount Unspent (in ¥ Lakh)

for the Financial Total Amount transferred to Unspent Amount transferred to any fund specified under Schedule VIl as
Year. CSR Account as per section 135(6). per second proviso to section 135(5).
(in ¥ Lakh) Amount. Date of transfer Name of the fund Amount Date of Transfer
1.20 Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

(b) Details of CSR amount spent ongoing projects for the financial year:

Not Applicable
(0] @ ® @ ®) ©) ™ ® Q) (10) m

Item from Amount Mode of Implementation-
. Location of the project Amount transferred to Through Implementing
the list of : Amount Mode of
Name . Project allocated . Unspent CSR . Agency
Sl activitiesin  Local area . spentin the Implementation
of the Duration for the Account for the .
Proi Schedule (Yes/No) § . current FY X Direct CSR
roject Viltoth o (in Year) project in 7 Lakh project as per Yes/N G
A° & State District (in% Lakh) (inTLlakh) o in 135(6) (Yes/No) Name  Registration
- (in% Lakh) number

Not Applicable
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(© Details of CSR amount spent against other than ongoing projects for the financial year:

M @ ® @ ®) ©) ™ ®
Item from the list ; f Mode of Mode of Implementation -
Location of the project :
Sl Nameofthe  of activitiesin Local area* o ::tohuent ::.:2: implementation ~ Through Implementing Agency
No. Project Schedule VIl to (Yes/No) o (in? Il.ouk:\) Direct CSR Registration
the Act. State District ! (Yes/No) Name number
Partnering India to eliminate Lymphatic Filariasis (LF - also known as Elephant Foot)
1 Providing ~ Promoting No Maharashtra  Gadchiroli 1.20 No SEARCH CSR00001278
support Healthcare;
to Eradicating
conduct Hunger,
hydrocele  Poverty and
surgeries Malnutrition;
Sanitation
Totall 1.20
* Note: Local area means project undertaken around Head/ Registered Office i.e. Mumbai.
LI Amount transferred to any fund specified under Amom.m.t
transferredto ~ Amount spent Schedule VIl as per section 135(6), if any. remaining to
SI.  Preceding Unspent CSR in the reporting be spent in
No. Financial Year Accountunder Financial Year N fth A D ¢ succeeding
section135(6)  (in ¥ Lakh) RLOCLS s S financial years.

(in % Lakh) Fund (in % Lakh) transfer

(in % Lakh)

1. Not Applicable  Not Applicable  Not Applicable Not Applicable Not Applicable Not Applicable

Not Applicable

Total
(d) Amount spent in Administrative Overheads: % 0.00 lakh
©® Amount spent on Impact Assessment, if applicable: % 0.00 lakh
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): % 11.20 lakh

(9) Excess amount for set off, if any

SI. Particular Amount
No. e (in ¥ Lakh)
(i)  Two percent of average net profit of the company as per section 135(5) n18
(i) Total amount spent for the Financial Year .20
(i)  Excess amount spent for the financial year [(ii)-()] 0.02
(iv)  Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any 0.00
(v)  Amount available for set off in succeeding financial years [iii)-(iv)] 0.02
8. (a) Details of Unspent CSR amount for the preceding three financial years:
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):
m ©)) &) @ ®) © &) ®) )
Financial Amount Cumulative
" . Total Amount spent on the amount spent  Status of the
Year in Project G .
Sl . Name of . . allocated for  project in at the end project —
Project ID. 5 which the Duration (In . . o
No. the Project . the project thereporting  of reporting Completed/
projectwas  Years) . ; . , o 8
commenced (in T Lakh) financial year  Financial Year. Ongoing
(in % Lakh) (in X Lakh)
1. Not Not Not Not Not Not Not Applicable
Applicable  Applicable  Applicable  Applicable  Applicable Applicable
Totall
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Q. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in
the financial year (asset-wise details).

a. Date of creation or acquisition of the capital asset(s). Not Applicable
Amount of CSR spent for creation or acquisition of capital asset Not Applicable
c. Details of the entity or public authority or beneficiary under whose name such capital asset is registered, Not Applicable

their address etc.

d.  Provide details of the capital asset(s) created or acquired (including complete address and location of the ~ Not Applicable
capital asset).

10. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): Not Applicable

For and on behalf of the Board

Biddle Sawyer Limited
B. Akshikar J. Chandy
Director Director

Mumbai, May 12, 2025
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Independent Auditor’s Report

TO THE MEMBERS OF BIDDLE SAWYER LIMITED

Report on the Audit of the Ind AS financial statements

Opinion

We have audited the accompanying Ind AS financial statements
of BIDDLE SAWYER LIMITED (the “Company”), which comprise
the Balance Sheet as at March 31, 2025, the Statement of Profit
and Loss, the Statement of Changes in Equity and the Statement
of Cash Flows for the year ended on that date and a summary of
significant accounting policies and other explanatory information
(hereinafter referred to as the “Ind AS financial statements”).

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 Companies Act,
2013 (the "Act”) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS™)
and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2025 and its profit,
changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in
accordance with the Standards on Auditing (“SAS) specified
under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditors Responsibilities for
the Audit of the Ind AS financial statements section of our report.
We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India
("ICAI") together with the ethical requirements that are relevant to
our audit of the Ind AS financial statements under the provisions of
the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements
and the ICAl'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 on the Ind AS financial statements.

Information Other than the Financial Statements and
Auditor’s Report Thereon

The Company’s Board of Directors are responsible for the other
information. The other information comprises the information
includedinthe Management Discussion and Analysis, Board's Report
including Annexures to Board's Report, Business Responsibility and
Sustainability Report, Corporate Governance and Shareholder’s
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Information, but does not include the Ind AS financial statements
and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

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

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information; we are required
to report that fact. We have nothing to report in this regard.

Responsibility of Management and Those Charged with
Governance for the Ind AS Financial Statements

The Companys Management and the Board of Directors are
responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes
in equity and cash flows of the Company in accordance with the
Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for
safeqguarding the assets of the Company and for preventing and
detecting frauds and otherirregularities; 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 Ind AS financial statements that give a true and
fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Ind AS financial statements, management is
responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
Management/ 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 responsible for overseeing the Company’s
financial reporting process.
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Auditor’s Responsibilities for the Audit of the Ind AS
financial statements

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

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

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

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

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

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

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

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

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

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

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

Report on Other Legal and Requlatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit we
report that:

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

b)  Inouropinion, the Company has maintained proper books
of account as required by law except for keeping backup
of daily basis of such books of account maintained in
electronic mode in a server physically located in India for
the period from April 1, 2024 to November 28, 2024. The
Company has complied with the aforesaid requirement
w.ef. November 29, 2024.

¢) The Balance Sheet, the Statement of Profit and Loss,
Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this Report are in agreement
with the books of account;

d) In our opinion, the aforesaid Ind AS financial statements
comply with the Ind AS specified under Section 133 of



e

f)

9)

the Act, read with rule 7 of the Companies (Accounts)
Rules, 2014 and the Companies (Accounting Standards)
Amendment Rules, 2016;

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

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

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, as amended,
in our opinion and to the best of our information and
according to the explanations given to us:

The Company has disclosed the impact of pending
litigations on its financial position in its Ind AS
financial statements — Refer Note 16 to the Ind AS
financial statements.

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

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

iv. a. The Management has represented that, to the
best of its knowledge and belief, other than
as disclosed in the notes to Ind AS financial
statements, no funds (which are material either
individually or in the aggregate) have been
advanced or loaned or invested (either from
borrowed funds or share premium or any other
sources or kind of funds) by the Company to or
in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly
lend orinvestin other persons or entities identified
in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;
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b.  The Management has represented, that, to the
best of its knowledge and belief, other than
as disclosed in the notes to the accounts, no
funds (which are material either individually or
in the aggregate) have been received by the
Company from any persons or entities, including
foreign entities (‘Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly orindirectly,lend orinvestin other persons
or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;
and

c. Based on the audit procedures performed
that have been considered reasonable and
appropriate in the circumstances, nothing has
come to our notice that has caused us to believe
that the representations under sub-clause
@) and (i) of Rule 1(e) contain any material
misstatement.

v.  No dividend was declared or paid during the year by
the Company.

vi. Based on our examination, which included test
checks, the Company has used an accounting
software(s) for maintaining its books of account
for the financial year ended March 31, 2025 which
has a feature of recording audit trail (edit log)
facility and the same has operated throughout the
year for all relevant transactions recorded in the
software(s). Further, during the course of our audit we
did not come across any instance of the audit trail
feature being tampered with and the audit trail has
been preserved by the Company as per the statutory
requirements for record retention.

2. As required by the Companies (Auditor's Report) Order, 2020

(“the Order”) issued by the Central Government in terms of
Section 143(11) of the Act, we give in "Annexure B" a statement
on the matters specified in paragraphs 3 and 4 of the Order.

For Cornelius & Davar
Chartered Accountants
(Firm's Registration No. 101963W)

Rustom D. Davar

(Partner)

Place: Mumbai Membership No. F-10620
Date: May 12, 2025 UDIN: 25010620BMUISI4105
163



CSK

GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of BIDDLE

SAWYER LIMITED of even date)

Report on the Internal Financial Controls with reference
to Ind AS financial statements under Clause (i) of
Sub- section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to
Ind AS financial statements of BIDDLE SAWYER LIMITED (the
“Company”) as of March 31, 2025 in conjunction with our audit of
the Ind AS financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial
Controls

The Company's Management is responsible for establishing and
maintaining internal financial controls with reference to Ind AS
financial statements based on the internal control over financial
reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India (the
“ICAI"). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internall
financial controls with reference to Ind AS financial statements
based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note") issued by the ICAI and
the Standards on Auditing prescribed under Section 143(10) of
the Act, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal
financial controls with reference to Ind AS financial statements
was established and maintained and if such controls operated
effectively in all material respects.

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

We believe that the audit evidence we have obtained, is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls with reference to Ind AS
financial statements.

Meaning of Internal Financial Controls with reference to
Ind AS Financial Statements

A company’s internal financial control with reference to Ind AS
financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles.
A company’s internal financial control with reference to Ind AS
financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions
of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the
Company are being made only in accordance with authorizations
of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the Company’s
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over
Financial Reporting

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



Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system with reference to Ind
AS financial statements and such internal financial controls with
reference to Ind AS financial statements were operating effectively
as at March 31, 2025, based on the criteria for internal financial
control with reference to Ind AS financial statements established
by the Company considering the essential components of internal
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control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the ICAL

For Cornelius & Davar

Chartered Accountants

(Firm's Registration No. 101963W)

Rustom D. Davar

(Partner)

Membership No. F-10620
UDIN: 25010620BMUISI4105

Place: Mumbai
Date: May 12, 2025

165



CSK

GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘B’ to the Independent Auditor’s Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of BIDDLE
SAWYER LIMITED of even date)

To the best of our information and according to the explanations
provided to us by the Company and the books of account and
records examined by us in the normal course of audit, we state that:

®

(i)

(i)

166

In respect of the Company’s property, plant and equipment,
right-of-use assets and intangible assets:

(@ The Company has maintained proper records showing
full particulars, including quantitative details and
situation of fixed assets, plant and equipment and
relevant details of right-of-use assets.

(b) Fixed assets have been physically verified by the
management during the year and no material
discrepancies have been noticed on such verification;

(© According to the information and explanations given to
us and on the basis of our examination of the records of
the Company, the title deeds of immovable properties
included in investment property are held in the name of
the Company.

(d) The Company has not revalued any of its property,
plant and equipment (including rightof-use assets) and
intangible assets during the year.

© No proceedings have been initiated during the year or
are pending against the Company as at March 31,2025
for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made thereunder.

(@ Asexplained to us, the inventories have been physically
verified by the management during the year. No
material discrepancies were noticed on such physical
verification;

(b) The Company has not been sanctioned working
capital limits in excess of ¥ 5 crores, in aggregate,
at any points of time during the year, from banks or
financial institutions on the basis of security of current
assets and hence reporting under Clause 3(ii)(b) of the
Order is not applicable.

According to the information and explanations given to us
and based on the audit procedures performed, the Company
has not made investments in, provided any guarantee or
security or granted any loans or advances in the nature of
loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLP) or any other parties covered in
the register maintained under section 189 of the Companies

)

)

)

(vii)

Act, 2013 during the year. Therefore, the provision of Clause
3(@in@), (o), (i), Gind), @i and (ii)(f) of the said

Order are not applicable to the Company;

In our opinion and according to the information and
explanation given to us, there are no loans, investments,
quarantees and securities granted in respect of which
provisions of section 185 and 186 of the Companies Act,
2013 are applicable and hence not commented upon;

In our opinion and according to the information and
explanations given to us, the Company has not accepted
any deposits or amounts which are deemed to be deposits
within the provisions of section 73 to 76 or any other
relevant provisions of the Companies Act, 2013. Therefore,
the provisions of paragraph 3(v) of the said Order are not
applicable to the Company;

The maintenance of cost records has been specified by the
Central Government under Section 148(1) of the Companies
Act, 2013 in respect of its products. We have broadly reviewed
the cost records maintained by the Company pursuant to
the Companies (Cost Records and Audit) Rules, 2014 and
amended Companies (Cost Records and Audit) Amendment
Rules, 2016 as prescribed by the Central Government under
sub-section (1) of Section 148 of the Companies Act, 2013,
and are of the opinion that prima facie, the prescribed cost
records have been made and maintained. We have, however,
not made a detailed examination of the cost records with a
view to determine whether they are accurate or complete.

According to the information and explanations given to us,
in respect of statutory dues:

(@ The Company has generally been regular in depositing
undisputed statutory dues including Provident Fund,
Employees State Insurance, Income-Tax, Sales Tax,
Service Tax, Duty of Customs, Duty of Excise, Value
Added Tax, Goods and Service Tax, Cess and any
other material statutory dues applicable to it with the
appropriate authorities;

According to the information and explanations given
to us, there were no undisputed amounts payable in
respect of Provident Fund, Employees’ State Insurance,
Income-Tax, Sales Tax, Service Tax, Duty of Customs,
Duty of Excise, Value Added Tax, Goods and Service
Tax, Cess and any other material statutory dues in
arrears as at March 31, 2025 for a period of more than
six months from the date they became payable;



(viii)

()

0

(i)

Corporate overview

Statutory reports Financial statements

Pg. 05-17

Pg.18-91 Pg. 92-247

(b) According to the records of the Company, the statutory dues referred to in sub-clause (a) above which have not been

deposited as on March 31, 2025 on account of any disputes are as follows:

Name of the statute Nature of dues A.mount Period to which the Forurf\ where. dispute
(R in Lacs) amount relates is pending
West Bengal Value Added Tax Sales Tax 1996 Assessment Year: Jt. Commissioner

2009-2010

According to the information and explanations given to us,
there were no transactions relating to previously unrecorded
income that have been surrendered or disclosed as income
during the year in the assessments under the Income Tax
Act, 1961 (43 of 1961).

(@ According to the books of accounts and records
of the Company, the Company has not defaulted
in repayment of loans or other borrowings or in the
payment of interest thereon.

®

The Company has not been declared willful defaulter
by any bank or financial institution or other lender.

(© The Company has taken term loan during the year and
were applied for the purpose for which the loans were
obtained.

(d) On an overall examination of the financial statements
of the Company, no funds were raised on short-term
basis and hence reporting under Clause 3(ix)(d) of the

Order is not applicable.

(© On an overall examination of financial statements of
the Company, the Company has not taken any funds
from any entity or person on account of or to meet
the obligations of the subsidiaries, associates or joint
ventures.

(f)  The Company has not raised any loans during the year
on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

(@ According to the information and explanations given
to us and based on our examination of the records of
the Company, the Company has not raised any moneys
by way of Initial Public Offer or Further Public Offer
including debt instruments and term loans during the
year. Accordingly, the provisions of clause 3 (x)(a) of the
Order are not applicable to the Company.

(b) During the year, the Company has not made any
preferential allotment or private placement of shares
or fully or partly convertible debentures (fully, partially
or optional convertible) and hence reporting under

Clause 3(x)(b) of the Order is not applicable.

(@) Based upon the audit procedures performed for the
purpose of reporting the true and fair view of the
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(xii)

(xiii)

(xiv)

V)

(xvi)

financial statements and according to the information
and explanations given by the management, we report
that no fraud by the Company or any fraud on the
Company has been noticed or reported during the
course of our audit.

(b)  No report under sub-section (12) of section 143 of
the Companies Act has been filed in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government,

during the year and upto the date of this report.

(©) We have taken into consideration the whistle blower
complaints received by the Company during the year
(and upto the date of this report), while determining the
nature, timing and extent of our audit procedures.

In our opinion, and to the best of our information and
according to the explanations given to us, the Company is
not a Nidhi company. Accordingly, Clause 3(xii)(@), (xii)(b)
and (xii)(c) of the Order are not applicable;

According to the information and explanations given to
us and based on our examination of the records of the
Company, transactions with the related parties are in
compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the
financial statements as required by the applicable Indian
Accounting Standards (Ind AS) 24;

(@ In our opinion the Company has an adequate internal
audit system commensurate with the size and the
nature of its business.

(b)  We have considered the internal audit reports for the
year under audit, issued to the Company during the
year and till date, in determining the nature, timing and

extent of our audit procedures.

According to the information and explanations given to
us and based on our examination of the records of the
Company, the Company has not entered into non-cash
transactions with directors or persons connected with the
directors. Accordingly, paragraph 3 (xv) of the Order is not
applicable;

(@ According to the information and explanations given to
us, the Company is not required to be registered under
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(xvii)

section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, Clause 3(xvi)(@), (b) and (c) of the Order is
not applicable.

(b) In our opinion, there is no Core Investment Company
(CIC) within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions,
2016) and accordingly reporting under Clause 3(xvi)(d)
of the Order is not applicable.

The Company has not incurred cash losses during the
financial year covered by our audit and in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors of

(xix)
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the Company during the year.

On the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of
financial liabilities, other information accompanying the
financial statement and our knowledge of the Board
of Directors and Management plans and based on our
examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of
the audit report indicating that the Company is not capable
of meeting its liabilities existing at the date of balance sheet

%)

Place: Mumbai
Date: May 12, 2025

GlaxoSmithKline Pharmaceuticals Limited

as and when they fall due within a period of one year from
the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee
nor assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by
the Company, as and when they fall due.

The Company has fully spent the required amount towards
Corporate Social Responsibility (CSR) and there is no
unspent CSR amount for the year requiring a transfer to
a Fund specified in Schedule VIl to the Companies Act or
special account in compliance with the provision of sub-
section (6) of section 135 of the said Act. Accordingly, Clause
3(xx)(@) and (b) of the Order is not applicable.

For Cornelius & Davar
Chartered Accountants
(Firm's Registration No. 101963W)

Rustom D. Davar

(Partner)

Membership No. F-10620
UDIN: 25010620BMUISI4105
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BIDDLE SAWYER LIMITED

Statement of profit and loss for the year ended 31 March, 2025

® in Lakhs) ® in Lakhs)
Particulars Note As at As at Particulars Note Year ended Year ended
No. \GITRIWDPER March 31, 2024 No. [T iR March 31, 2024
ASSETS Revenue from Operations 18 439948 661190
Non-current assets Other Income 19 39329 1263
Investment properties 2 208 208 -
Investments Total income 4792.77 66,24.53
(i) Loans 3 - = Expenses
(i) Other financial assets 3A 265 265 Cost of materials consumed 20 295047 415288
Current tox assets (net) 25 31876 ST775 Changes in inventories of work-in- 21 (5,3755) 59226
Deferred tax assets (net) 25 2282 3643 progress, stock-in-trade and finished
Other non-current assets 4 58306 61463 goods
g 17358 Finance costs p) 5674 10110
Current assets Oth 2 117886 106304
Inventories 5 185705 107532 crexpenses e o2
Financial Assets Total expenses 36,48.52 59,09.28
(i) Cash and cash equivalents 6 26281 20221 Profit/(loss) before exceptional and 114425 715.25
(i) Other financial assets 7 53945 210540 items and tax
Other current assets 8 - 11555 Exceptional items = -
26,5931 349848  profit/(loss) before tax 11,44.25 715.25
TOTAL ASSETS 35,88.68 46,72.02 | t
EQUITY AND LIABILITIES neome fax expenses
Equity Current tax 25 27719 18805
Equity share capital 9&17 96.00 9600 Deferred tax 25 13.61 -
Other Equity 10 256169 170824 Profit / (loss) for the period 8,53.45 5,27.20
Total equity 26,57.69 18,04.24 N
LIABILITIES Other Complrehenswe Incorrff
Non-current liabilities Itenfjs thTt will not be reclassified to
Financial liabilities profitor loss
() Borrowings I 40000 11,0000 Remeasurements of defined - -
(i) Other financial liabilities 12 - 135 benefit liability (asset)
Provisions K] 7124 125.33 Income tax relating to items that - -
47124 12,26.68 will not be reclassified to profit or
Current liabilities loss
Financial liabilities . -
(i) Trade payables 14 Total Comprehensive Income /(loss) 8,53.45 5,27.20
Total outstanding dues of 679 501 for the period
micro enterprises and small Profit /(loss) attributable to:
enterprises
Total outstanding dues of 44287 452 _Owners of the Company 85345 52720
creditors other than micro Total comprehensive income /(loss)
enterprises and small attributable to:
ente.rprl.sve.s Owners of the Company 85345 52720
Other current liabilities 15 10.09 18398
45975 16,4110 Earnings per equity share 24 8890 5492
TOTAL EQUITY AND LIABILITIES 35,88.68 46,72.02 Basic and diluted earnings per share
The accompanying notes are an integral part of these financial statements The accompanying notes are an integral part of these financial statements
As per our report of even date attached For and on behalf of the Board As per our report of even date attached For and on behalf of the Board
For CORNELIUS & DAVAR For CORNELIUS & DAVAR
CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS
Firm's Registration No101963W Firm's Registration No101963W
(Firm's Registration Nol0I963W) B. Akshikar J. Chandy (Firm's Registration Nol0I963W) B. Akshikar J. Chandy
Director Director Director Director

RUSTOM D. DAVAR
(PARTNER)
Membership No. F10620

Place : Mumboai
Date: May 12, 2025
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DIN: 09112346

R. Mota
Company Secretary
ACS 38473

DIN: 09530618

RUSTOM D. DAVAR
(PARTNER)
Membership No. F10620

Place : Mumbai
Date: May 12, 2025

DIN: 09112346

R. Mota

Company Secretary

ACS 38473

DIN: 09530618
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BIDDLE SAWYER LIMITED

Cash Flow Statement for the year ended March 31,2025

Particulars

GlaxoSmithKline Pharmaceuticals Limited

Year Ended
March 31, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES

® in Lakhs)

Year Ended
March 31,2024

Profit before income tax and exceptional items 144.25 715.25
Adjustments for:
Interest income classified as investing cash flows (016 (0.06)
Finance cost 5674 1,0110
Change in operating assets and liabilities
(Increase)/Decrease in Inventories (78173) 11,5158
Decrease/(Increase) in other assets 1713.07 (18,83.60)
(Decrease)/Increase in Trade payables (10,0746) 37732
(Decrease)/Increase in Provisions (54.09) -
(Decrease)/Increase in Other liabilities (5.24) 21
Cash generated in operations 10,65.38 4,63.70
Income taxes paid (net of refunds) (78.20) (155.82)
Cash flow before exceptional items 938718 3,07.88
Net cash inflow from operating activities A 9,87.18 3,07.88
B. CASHFLOW FROM INVESTING ACTIVITIES
Advance received towards sale of property (1,70.00) 170.00
Interest received 016 0.06
Net cash (outflow)/inflow from investing activities B (1,69.84) 1,70.06
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from borrowings - 8,00.00
Repayments of borrowings (700.00) (150.00)
Interest paid (6674) (85.50)
Net cash (outflow) from financing activities C (7,56.74) (795.50)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 60.60 (3,17.56)
Cash and cash equivalents opening balance 2,02.21 51977
Cash and cash equivalents closing balance 2,62.81 2,02.21
Net increase/ (decrease) in cash and cash equivalents 60.60 (3,17.56)
NOTES:
Cash and cash equivalents include:
Balances with banks 2,62.81 2,02.21
Total cash and cash equivalents 2,62.81 2,02.21

The Cash Flow Statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard-7 on Cash Flow

Statements issued by the Institute of Chartered Accountants of India.

As per our report of even date attached

For CORNELIUS & DAVAR
CHARTERED ACCOUNTANTS

For and on behalf of the Board

(Firm's Registration No101963W)

RUSTOM D. DAVAR
(PARTNER)
Membership No. F10620

Place : Mumbai
Date: May 12,2025
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Statement of Changes in Equity
(a) Equity share capital
® in Lakhs)
As at March 31, 2025 As at March 31, 2024
Particulars
No. of Shares No. of Shares Amount
Balance at the beginning of the reporting period 960,000 96.00 960,000 96.00
Changes in equity share capital during the year = = = -
Balance at the end of the reporting period 960,000 96.00 960,000 96.00
(b) Other Equity
® in Lakhs)

Items of Other
Reserves and Surplus Ny
comprehensive income

Total

reserve reserve Eqrnlngs benefit Plans
Balance at 1 April 2024 291 10,06.01 69932 = 1708.24
Total Comprehensive
Profit/(loss) for the year - - 85345 - 85345
Other Comprehensive Income for the year = = = - -
Transactions with owners of the Company
Dividend on Equity Shares - - - - -
Balance as at March 31,2025 291 10,06.01 15,52.77 - 25,61.69
® in Lakhs)
Reserves and Surplus IteT‘s of.Otl'1er
. | cmemanene g
Copel  Comerel  fetahed  oenaicutned =
enefit Plans
Balance at 1 April 2023 291 10,06.01 17212 - 11.81.04
Total Comprehensive
Profit/(loss) for the year - - 52720 - 52720
Other Comprehensive Income for the year - - - - -
Transactions with owners of the Company
Dividend on Equity Shares = = = = =
Balance as at March 31,2024 291 10,06.01 6,99.32 - 17,08.24
The accompanying notes are an integral part of these financial statements
As per our report of even date attached For and on behalf of the Board
For CORNELIUS & DAVAR
CHARTERED ACCOUNTANTS
(Firm's Registration No101963W) B. Akshikar J. Chandy
Director Director
DIN: 09112346 DIN: 09530618
RUSTOM D. DAVAR R. Mota
(PARTNER) Company Secretary
Membership No. F10620 ACS 38473

Place : Mumbai
Date: May 12, 2025
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Material Accounting Policies:

a) Basis of Accounting

b)

The financial statements of the Company have been
prepared in accordance with Indian Accounting
Standards (“Ind AS”) notified under the Companies (Indian
Accounting Standards) Rules, 2015 and relevant provisions
of the Companies Act, 2013 (“the Act”). The policies set out
below have been consistently applied during the years
presented.

The financial statements are presented in INR and all
values are rounded to the nearest lakhs (INR 00,000),
except where otherwise indicated

Property, plant and equipment

Freehold land is carried at historical cost. All other items
of property, plant and equipment are stated at historical
cost less depreciation. Historical cost includes expenditure
that is directly attributable to the acquisition of the items.

Subsequent costs are included in the assets carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs
and maintenance are charged to profit or loss during the
reporting period in which they are incurred.

Depreciation is provided on the straight-line method over
the estimated useful lives of the assets as per the rates
prescribed under:

Schedule Il to the Companies Act, 2013 or re-assessed
useful life based on technical evaluation as under:

Factory Buildings 30 years
Other Buildings 60 years
Plant and Equipment 10 years
Personal Computers and Laptops 3 to 5years
Other Computer Equipment 4 years
Furniture and Fixtures 10 years
Office Equipment 5years
Vehicles 5years

Depreciation is provided pro-rata for the number of
months availability for use. Depreciation on sale / disposal
of assets is provided pro-rata up to the end of the month
of sale/disposal.

d)

e)

An asset purchased where the actual cost does not
exceed ¥ 5,000 is depreciated at the rate of 100%.

Gains and losses on disposals are determined by
comparing proceeds with carrying amount. These are
recognised as income or expense in the statement of
profit and loss.

Advances given towards acquisition of Property, plant
and equipment outstanding at each balance sheet date
are disclosed as Capital Advance under Other non current
assets.

Investments and other financial assets

The Company classifies its financial assets in the following
measurement categories:

- those to be measured subsequently at fair value
(either through other comprehensive income, or
through profit or loss), and

- those measured at amortised cost.

The classification depends on the Company’s business
model for managing financial assets and the contractual
terms of the cash flows.

For assets measured at fair value, gains and losses will
either be recorded in profit or loss or other comprehensive
income. For investments in debt instruments, this will
depend on the business model in which the investment
is held. For investments in equity instruments, this
will depend on whether the Company has made an
irrevocable election at the time of initial recognition to
account for the equity investment at fair value through
other comprehensive income.

Inventories

Inventories are valued at lower of cost and net realisable
value. Cost is determined on first-in first-out basis. The
cost of work-in-progress (other than those lying at third
party manufacturing sites which is valued at material
cost) and finished goods comprises of raw materials,
direct labour, other direct costs and related production
overheads, but excludes interest expense. Net realisable
value is the estimate of the selling price in the ordinary
course of business, less the costs of completion and selling
expenses.

Revenue Recognition

Revenue from the sale of goods is recognised when the
goods are delivered and titles have passed, at which time
all the following conditions are satisfied:
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f)

* the Company is recognizing revenue as and when it
satisfies the performance obligation by transferring
promised goods or services to a customer and
customer obtains control of the same;

* the Company retains neither continuing managerial
involvement to the degree usually associated with
ownership nor effective control over the goods sold;

*  the amount of revenue can be measured reliably;

* itis probable that the economic benefits associated
with the transaction will flow to the Company;

*  the costs incurred or to be incurred in respect of the
transaction can be measured reliably.

Interest Income

Interest income is recorded using the Effective Interest
Rate (EIR). Interest income is included in other income in
the statement of profit and loss.

Foreign Currency transactions

ltems included in the Standalone Financial Statements
of the Company are measured using the currency of
the primary economic environment in which the entity
operates (‘the functional currency’). The Standalone
Financial Statements are presented in Indian rupee (INR),
which is Company’s functional and presentation currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and
from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange
rates are generally recognised in profit or loss.

Foreign exchange gains and losses are presented in the
statement of profit and loss on a net basis within other
expenses/ other income.

Non-monetary items that are measured at fair value in
a foreign currency are translated using the exchange
rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at
fair value are reported as part of the fair value gain or
loss. For example, translation differences on non monetary
assets and liabilities such as equity instruments held at
fair value through profit or loss are recognised in profit or
loss as part of the fair value gain or loss and translation
differences on non-monetary assets such as equity
investments classified as FVOCI are recognised in other

Annual Report 2024-25

9)

comprehensive income. Non-monetary items that are
measured based on historical cost in a foreign currency
are not translated.

Taxes on Income

Income tax expense represents the sum of the current tax
and deferred tax.

Current tax charge is based on taxable profit for the
year. Taxable profit differs from profit as reported in
the Statement of Profit and Loss because some items
of income or expense are taxable or deductible in
different years or may never be taxable or deductible.
The Company’s liability for current tax is calculated using
Indian tax rates and laws that have been enacted by the
reporting date.

Current tax assets and liabilities are offset when there is
a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority.

The Company periodically evaluates positions taken
in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax is the tax expected to be payable or
recoverable in the future arising from temporary
differences between the carrying amounts of assets and
liabilities in the Balance Sheet and the corresponding
tax bases used in the computation of taxable profit. It is
accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all
taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that
taxable profits will be available against which deductible
temporary differences can be utilised. Deferred tax is
calculated at the tax rates that are expected to apply
in the period when the liability is settled or the asset
realised, based on tax rates that have been enacted or
substantively enacted by the reporting date.

Deferred income tax assets and liabilities are off-set
against each other and the resultant net amount is
presented in the Balance Sheet, if and only when the
Company currently has a legally enforceable right to set-
off the current income tax assets and liabilities.

Current and deferred tax is recognised in profit or loss,
except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this
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case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

h) Provision and contingent liabilities

A provision is recognised if as a result of a past event, the
Company has a present obligation (legal or constructive)
that can be estimated reliably and it is probable that an
outflow of economic benefits will be required to settle the
obligation. Provisions are recognised at the best estimate
of the expenditure required to settle the present obligation
at the balance sheet date. If the effect of time value of
money is material, provisions are discounted using a
current pre tax rate that reflects, when appropriate, the
risks specific to the liability. The increase in the provision
due to passage of time is recognised as an interest
expense.

A contingent liability exists when there is a possible but
not probable obligation, or a present obligation that may,
but probably will not, require an outflow of resources, or
a present obligation whose amount cannot be estimated
reliably. Contingent liabilities do not warrant provisions but
are disclosed unless the possibility of outflow of resources
is remote

i) Other Accounting Policies

These are consistent with the generally accepted

Estimation of fair value

The Company has a land site that have been considered
as Investment Property as it is not currently operational at
present. In view of management, the fair market value of the
land site is not reliably measurable as there are very few recent
transactions of comparable composition of these properties
in the market. Further, the fair market value will be subject to
numerous municipal deductions dependent upon the current
use and intended use of the property. Consequently, it is not
possible to ascertain and disclose the range of fair market
value. The estimated Ready Reckoner at year end, based on
latest published data and current stated use, totals ¥ 13,4375
Lakhs for current year (X 134375 Lakhs for previous year).
Ready Reckoner rates are the prices of the residential property,
land or commercial property for a given area that is published
and regulated by the respective State Governments as a guide
towards payment of stamp duty at the time of transaction. The
Ready Reckoner is regarded as a gross value and does not
represent the underlying fair market value to the Company.

Note 3 : Non current Financial assets - Loans

As at
March 31, 2025

® in Lakhs)

As at

Particulars March 31,2024

Security Deposits

accounting principles. Advances recoverable - 2655
Less: Provision for bad - (26.55)
Investment Property and doubtful loans and
R in Lakhs) advances
Particul As at As at . o
articuiars March 31,2025 JRVEIEOKI PLiP2E

Gross carrying amount Note 3A : Non current Financial assets - Others
Opening gross carrying 208 208 ® in Lakhs)
amount/ Deemed cost ertientone As at As at
Additions (lmprovements) - - March 31, 2025 March 31, 2024
Deduction B B Sundry Deposits - 1572
Closing gross carrying 208 208 Less: Provision for bad - (15.72)
amount and doubtful loans and
Accumulated Depreciation advances
Opening Accumulated = = Term deposit with maturity 2.65 2.65
Depreciation period of more than twelve
Depreciation charge - - months
Closing Accumulated = = 2.65 2.65
Depreciation
Net carrying amount 208 208
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Note 4 : Other non-current assets Note 9 : Share capital
® in Lakhs) @ in Lakhs)
As at As at
Particulars . As at As at
e B VRN PTPLE March 31,2024
iolc:\nce with Government 583.06 61463 Equity share capital 9600 9600
thoriti
e 96.00 96.00
5,83.06 6,14.63
. . Note 10 : Other Equity
Note 5 : Inventories (at lower of cost or net realisable @ in Lakhs)
value) @in Lakhs) As at As at
in Lakhs . s a s a
Particulars March 31, 2024
Particulars AS Gt As ot
TR Ll - March 31,2024 General reserve 10,06.01 10,06.01
Raw materials 10,50.03 80723 Capital reserve 291 291
Packing materials 1814 1676 Retained earnings 15,5277 699.32
25,61.69 17,08.24
Work-in-progress 23.80 -
Finished goods 76508 25133 Note 11: Non current financial liabilities - Borrowings
18,5705 10,75.32 @ in Lakhs)
Note 6 : Cash and cash equivalents Particulars feot
: @ in Lakhs) LI iy March 31, 2024
Particul As at As at Loans from related parties 4,00.00 11,00.00
ariediars EEIWIPIN | March 31,2024 4.00.00 11,00.00
Current account Balances 262381 2,02.21
with Banks Note 12 : Non current financial liabilities - Others

2,62.81 2,02.21

Note 7 : Current financial assets - Others

® in Lakhs)
Particul As at As at
artiewiars (YEKIPLPIE  March 31, 2024
Interest accured on 0.30 016
investments/ deposits
Current account balances 53915 210524
with group companies
5,39.45 21,05.40
Note 8 : Other current assets
® in Lakhs)
Particul As at As at
artieuiars YEKIPLPIE  March 31, 2024
Balance with Government - 022
Authorities
Sundry advances - 115.33
- 1,15.55

Annual Report 2024-25

® in Lakhs)
Particular As at As at
artiewiars YT EIR 7Sl March 31, 2024
Security deposits received - 0.63
Other non-current financial - 072
liabilities
- 1.35
Note 13 : Non-current Provisions
® in Lakhs)
Particul As at As at
artieuiars YT EIRLi7I N March 31, 2024
Drugs Prices Equalisation 7124 7124
Account (refer note 16 (i)
Provision for pricing of - 54.09
formulation
71.24 1.25.33
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Note 14 : Trade and other payables

® in Lakhs)
Particul As at As at
artieuars (UETEIPYPLE  March 31,2024
Due to Micro, Small and Medium Enterprises 6.79 5.01
Trade and other payables 442.87 14,5211
4,49.66 14,5712
Trade Payables Ageing:
¥ Lait ® in Lakhs)
Outstanding as at March 31, 2025
Particulars
Unbilled Not due Less than 1-2 years 2-3 years More than Total
1year 3 years
MSME - 670 0.09 - - - 679
Others 2,3954 18835 1498 - - - 4,42.87
® in Lakhs)
Outstanding as at March 31, 2024
Particulars
- Unbilled Not due Less than 1-2 years 2-3 years More than Total
1year 3 years
MSME - 5.01 - - = = 5.01
Others 3,30.09 - 11,22.02 - - - 14,52.11
Note 15 : Other current liabilities
® in Lakhs)
Particular As at As at
ariedian March 31,2025 VORI PIP2E
Advance received towards sale of property - 1,70.00
Other liabilities 715 727
Statutory dues 294 6.71
10.09 1,83.98
Note 16 : Contingent Liabilities
R in Lakhs)
Particul As at As at
arteuars March 31,2025 JRVETEOEIPLP2E
Claims against the Company not acknowledged as debts 24.63 4908
Sales tax matters 1996 1996
Guarantee given by the Company to the Customs Authorities 2,00.00 2,00.00
Based on the data obtained by Government, it had directed the Company to pay a tentative amount 4929 4929

along with interest due thereon into the Drugs Prices Equilisation Account (DPEA) under Drugs (Price
Control) Order 1979, in respect of Bulk Drug Amoxicillin Trihydrate, on account of alleged unintended
benefit enjoyed by the Company. The Company had filed its reply contending that no amount is
payable into DPEA.
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16 (i) DRUGS PRICES EQUALISATION ACCOUNT

The Company received a letter dated 20*/24% August,
1998 from the Central Government demanding an amount
of ¥ 44079 Lakhs comprising % 14274 Lakhs in respect
of prices relating to Salbutamol formulations during the
period April, 1979 to December, 1983 with interest thereon
amounting to T 29805 Lakhs upto 31 July, 1998. The
Company had been legally advised that the demand of
% 14274 Lakhs is not sustainable and it, therefore follows
that the interest demand also cannot be sustained. The
total demand has been challenged by the Company in a
Writ Petition filed in the Bombay High Court. The Bombay

High Court has granted an interim stay of the demand,
subject to the Company depositing 50% of the principal
amount. Accordingly, the Company has deposited an
amount of ¥ 7150 Lakhs with the Government on 3 May,
1999. This is a normal interim order passed by the High
court In such matters and does not in any way reflect upon
the merits or otherwise of the case. The amount will be
refunded if the Company succeeds at the final hearing of
the matter. The Government's application in the Supreme
Court praying that this writ petition be transferred to the
Supreme Court from the Bombay High Court was not
allowed and the Company’s writ petition will now be heard

by the Bombay High Court.

Note 17 : Share Capital

® in Lakhs)
Particulars As at March 31,2024
Authorised
15,00,000 (Previous year: 15,00,000) Equity Shares of ¥ 10 each 15000 150.00
ISSUED, SUBSCRIBED & PAID-UP:
960,000 (Previous year : 960,000) Equity Shares of 10 each fully paid up (of the 96.00 96.00
above 750,000 ordinary shares have been allotted as fully paid-up Bonus shares
by capitalisation of General Reserve)
TOTAL 96.00 96.00
a) Shares held by holding company
Equity Shares of ¥ 10 each
960,000 (Previous year: 960,000) held by GlaxoSmithKline Pharmaceuticals 96.00 96.00
Limited, the Holding Company
b) Reconciliation of the number of shares
Numberof % InLakhs Numberof % |n Lakhs
Shares Shares
Balance at the beginning of the year 960,000 96,00 960,000 96.00
Issued during the year - - - -
Balance at the end of the year 9,60,000 96.00 9,60,000 96.00

c) Rights, preferences and restrictions attached to equity shares:

The Company has only one class of equity shares having a par value of ¥ 10/- per share. Each share holder of equity shares is entitled

to one vote per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors

is subject to the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend.

Inthe event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after

distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

d) Details of shareholders holding more than 5% shares in the Company:

Particulars

GlaxoSmithKline Pharmaceuticals Limited, the Holding Company

As at March 31, 2025
Number of Shares

960,000 {100%}

As at March 31,2024

Number of Shares

960,000 {100%)
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Note 18 : Revenue from operations

Year ended

Particulars March 31, 2025

A. Sale of products (gross)

® in Lakhs)

Year ended
March 31, 2024

Note 22 : Finance costs

Sale of products 43,6546 6556.06
43,65.46 65,56.06
B. Other operating revenue

Others 34.02 55.84
34.02 55.84
Total Revenue from 43,99.48 66,1190

operations

Note 19 : Other income
® in Lakhs)

Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

Interest income 016 0.06

Miscellaneous Income 39313 1257

3,93.29 12.63

Note 20 : Cost of materials consumed

® in Lakhs)

Particulars Yearended

(TS iyl March 31, 2024

Cost of materials consumed 295047 4152.88

29,50.47 41,52.88

Note 21 : Changes In Inventories Of Finished Goods,

Work-In-Progress and traded goods

® in Lakhs)
Particulars Vear ended
T I iyl  March 31, 2024
Opening stock
Work-in-progress = 5499
Finished goods 25133 788.60
Less: Closing stock
Work-in-progress 23.80 -
Finished goods 765.08 21858
(5,37.55) 592.26
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® in Lakhs)
Particulars Yearended
T Iyl March 31, 2024
Interest cost on financial 5674 1,0110
liabilities measured at
amortized cost
56.74 1,01.10
Note 23 : Other expenses
® in Lakhs)
Particulars Yearended
(eI r{ir il March 31, 2024
Manufacturing charges 10,31.08 933.01
Rates and taxes 122 0.35

Statutory audit fees 559 559

In other capacity in

respect of :

Tax audit fees 105 105
Cost audit fees 145 145
Corporate social 11.20 692
responsibility (Refer Note 32)

Reimbursement of expenses 7550 5999
to GlaxoSmithKline
Pharmaceuticals Limited
Tax and consulting fees 856 1945
Security guard services 1705 16.27
Third party warehousing - 701
Miscellaneous expenses 2616 195
11,78.86 10,63.04
Note 24 : Earnings Per Share
Year ended Year ended

Particulars March 31, 2025

March 31, 2024

Earnings per share

Earnings per share is
calculated by dividing the
profit attributable to the
equity shareholders by the
weighted average number
of equity shares outstanding
during the year. The numbers
used in calculating basic
and diluted earnings per
equity share are as stated
below:




Notes to the Financial Statements

for the year ended March 31, 2025

Particular Year ended Year ended
artieuars March 31,2025 VLT KIRIP2Y
Profit/(loss) after taxation 85345 52720
® Lakhs)
Weighted average number 960,000 960,000
of shares (Nos)
Earnings per share (Basic 8890 5492
and Diluted) -
Face value per share -3 10.00 10.00
Note 25 : Tax expense
(a) Amounts recognised in profit and loss
® in Lakhs)
Year ended

Particulars

Year ended
March 31, 2025

March 31, 2024

Current Income tax 27719 188.05
Deferred tax

Decrease (increase) in 13.61 -
deferred tax assets

Deferred tax expense 13.61 -
Tax expense for the year 2,90.80 1,88.05

(c) Movement in deferred tax balances

Particulars

April 1,2024

Deferred tax asset

Net balance

Corporate overview  Statutory reports Financial statements
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(b) Reconciliation of effective tax rate
® in Lakhs)
Particulars Year ended Year ended
LI iy March 31, 2024
Profit /(loss) before tax 14425 715.25
Tax using the Company’s 28798 1,80.01
domestic tax rate at 25168%
(Previous Year: 25168%)
Tax effect of amounts which
are not deductible (taxable)
in calculating taxable
income:
CSR 282 174
Other items - 6.30
2,90.80 1,88.05

The Company’s effective tax rate for the years ended March 3],
2025 is 2541% (financial year 2023-2024 26.29%). Income tax
expense is ¥ 290.80 lakhs for the year ended March 31, 2025 and
¥ 1,88.05 lakhs for the year ended March 31, 2024.

® in Lakhs)

Net Deferred tax
asset / (liability) as
at March 31,2025

Recognised in
profit or loss

Recognised
in OCI

Expenses allowable for tax purpose when paid 2299 - - 2299

Provision for pricing matters 1344 (13.61) - (017)

Tax assets (Liabilities) 36.43 (13.61) - 22.82
® in Lakhs)

Particulars

Net balance

Net Deferred tax

R il asset / (liability) as

Recognised In

April 1,2023 profit or loss OocCli at March 31, 2024
Deferred tax asset
Expenses allowable for tax purpose when paid 2299 = = 2299
Provision for pricing matters 1344 = = 1344
Tax assets (Liabilities) 36.43 - - 36.43
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(d) The details of income tax assets and Income tax liabilities
as at March 31, 2025 and March 31,2024

As at
March 31, 2025

® in Lakhs)

As at

Particulars March 31, 2024

Current Tax Assets (Net) 31876 51775
Current Tax Liabilities (Net) - -
Net current income tax 3,18.76 5,17.75

asset/(liablllty) at the end

The gross movement in the current tax asset/(liability) for the year
ended March 31, 2025 and March 31, 2024 is as follows:

® in Lakhs)
As at
March 31, 2025

As at

Particulars March 31,2024

Net currentincome tax asset/ 51775 54998
(liability) at the beginning

Income tax Paid 78.20 155.82
Current Income Tax Expense 2,7719) (1,88.05)
Net current income tax 3,18.76 51775

asset/(liabllity) at the end

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

Significant management judgement is required in determining
provision for income tax, deferred income tax assets and liabilities
and recoverability of deferred income tax assets. The recoverability
of deferred income tax assets is based on estimates of taxable
income in which the relevant entity operates and the period over
which deferred income tax assets will be recovered.

Note 26 : Financial instruments - Fair values and risk
management

A. Accounting classification and fair values

The following table shows the carrying amounts and fair values
of financial assets and financial liabilities including their levels
presented below.

® in Lakhs)

As at
March 31,2024

As at

Particulars March 31, 2025

Financial assets at
amortised cost

2,62.81
2.65

20221
2.65

Cash and cash equivalents

Other bank balance
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® in Lakhs)

Particul As at As at

articuiars (YR UKL March 31, 2024
Current account balances 53915 2105.24
with group companies
Interest accured on 0.30 016
investments/ deposits
Total financial assets 8,04.91 23,10.26
Financial liabilities at
amortised cost
Security deposits received - 0.63
Other non-current financial - 072
liabilities
Trade payables 44966 14,5712
Loans from related parties 4,00.00 11,00.00
Total financial liabilities 8,49.66 25,58.47

B. Fair Value Hierarchy

This section explains the judgements and estimates made in
determining the fair values of the financial instruments that
are measured at amortised cost and for which fair values are
disclosed in the Standalone Financial Statements.

Fair value of financial assets and liabilities measured at
amortised cost

The amount of fair value of the above Financial assets and
liabilities is considered to be insignificant in value and hence
carrying value and the fair value is considered to be same.

The carrying amounts of Cash and cash equivalents, other
bank balance, Trade receivables, Trade payables, balance with
group companies, accured interest, loan from related parties
are considered to be the same as their fair values due to their
short term nature.

C. Financial risk management

The Company has exposure to the following risks arising from
financial instruments:
e Liquidity risk

e Market risk

Risk management framework

The Company’s board of directors has overall responsibility
for the establishment and oversight of the Company’s
risk management framework. The board of directors has
established the Risk Management Committee, which is
responsible for developing and monitoring the Company's risk
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management policies. The committee reports regularly to the
board of directors on its activities

The Company’s risk management policies are established to
identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls and to monitor risks and
adherence to limits. Risk management policies and systems
are reviewed reqgularly to reflect changes in market conditions
and the Company’s activities. The Company, through its
training and management standards and procedures, aims to
maintain a disciplined and constructive control environment in
which all employees understand their roles and obligations.

The audit committee of the Holding company oversees how
management monitors compliance with the Company’s
risk management policies and procedures, and reviews the
adequacy of the risk management framework in relation to the
risks faced by the Company. The audit committee is assisted
in its oversight role by internal audit. Internal audit undertakes
both regular and ad hoc reviews of risk management controls
and procedures, the results of which are reported to the audit
committee.

Financial instruments - Fair values and risk management
(continued)

Liquidity risk

Liquidity risk is the risk that the Company will not be able
to meet its financial obligations as they become due. The

Exposure to liquidity risk

Company manages its liquidity risk by ensuring, as far as
possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risk to the Company’s
reputation.

The Company's principal sources of liquidity are cash and
cash equivalents and the cash flow that Is generated from
operations. The Company has no outstanding bank borrowings.
The Company believes that the working capital is sufficient
to meet its current requirements. Any short-term surplus cash
generated, over and above the amount required for working
capital management and other operational requirements,
are retained as Cash and Investment In short term deposits
with banks. The said investments are made in instruments with
appropriate maturities and sufficient liquidity.

As of March 31, 2025, the Company had working capital of
% 219956 Lakhs, including cash and cash equivalents of ¥ 2,62.81
Lakhs, investments in term deposits (i.e, bank certificates of
deposit having original maturities of more than 3 months and
less twelve months) of ¥ NIL.

As of March 31, 2024, the Company had working capital of
¥18,57.38 Lakhs, including cash and cash equivalents of ¥ 2,02.21
Lakhs, investments in term deposits (i.e, bank certificates of
deposit having original maturities of more than 3 months and
less twelve months) of ¥ NIL.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

As at March 31, 2025

Non-derivative financial liabilities

® in Lakhs)

Contractual cash flows

Carrying Total § 1yearorless 1-2 years 2-5years 1S thain
amount Syears

Trade Payables and other payables 44966 44966 44966 - - -
Security deposits - - - - - -
Other non-current liabilities - - - - - -
Loans from related parties 4,00.00 4,00.00 - - 4,00.00 =
® in Lakhs)
Contractual cash flows
As at March 31, 2024 i
SCI Total 1yearorless 1-2 years 2-5years More than
amount Syears
Non-derivative financial liabilities
Trade Payables and other payables 14,5712 14,5712 14,5712 - - -
Security deposits 0.63 0.63 - - 0.63 -
Other non-current liabilities 0.72 072 = = 072 =
Loans from related parties 11,00.00 11,00.00 - - 11,00.00 -
Annual Report 2024-25 181
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Financial instruments - Fair values and risk management
(continued)

Market risk

Market risk is the risk of loss of future earnings, fair values or
future cash flows that may result from adverse changes in
market rates and prices (such as interest rates and foreign
currency exchange rates) or in the price of market risk-sensitive
instruments as a result of such adverse changes in market
rates and prices. Market risk is attributable to all market risk-
sensitive financial instruments, all foreign currency receivables
and payables. The Company is exposed to market risk primarily
related to foreign exchange rate risk.

Currency risk

The fluctuation in foreign currency exchange rates may
have potential impact on the profit and loss account, where

The Company is exposed to currency risk on account of Its
receivables and payables in foreign currency. The functional
currency of the Company Is Indian Rupee.

Exposure to currency risk

The Company’s exposure to foreign currency risk at the end of
the reporting period is as follows:

® in Lakhs)
March 31,2025 March 31,2024

Particulars

UsD GBP UsD GBP
Trade payables 2533 - 2588 -
Current financial - 511.03 - 210524
assets - Others
Net statement of 2533 511.03 2533 210524

financial position

any transaction references more than one currency or where exposure

assets/liabilities are denominated in a currency other than the
functional currency of the entity.

Sensitivity analysis

A reasonably possible strengthening / weakening of the respective foreign currencies with respect to functional currency of Company
would result in increase or decrease in profit or loss and equity as shown in table below. This analysis assumes that all other variables,
in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. The following analysis has been
worked out based on the exposures as of the date of statements of financial position.

Strengthening / Weakening (Profit)
Effect in Lakhs

March 31, 2025

uUSD 5% = 127 (1.27) - -
GBP 5% = 25565 (25.55) = =
Cttectin Lakhe Strengthening / Weakening (Profit) Equity
i
% Strengthening Weakening Strengthening Weakening

March 31,2024

usb 5% = 127 (1.27) = =
GBP 5% = 1,05.26 (105.26) = =

(Note: The impact is indicated on the profit/loss before tax basis)

Capital Management
(o) Risk Management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital as well as the level of dividends to
ordinary shareholders.
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The Company has adequate cash and bank balances and has
interest bearing liabilities. The Company monitors its capital
by a careful scrutiny of the cash and bank balances, a regular
assessment of any debt requirements and the maintenance of debt
equity ratio and debt service coverage ratio etc.( Refer Note 31)

28 : Segment Reporting

An operating segment is one whose operating results are regularly
reviewed by the entity’s chief operating decision maker to make
decisions about resources to be allocated to the segment and
assess its performance. The Company has identified the Chief
Operating Decision Maker as its Director. The Chief Operating
Decision Maker reviews performance of pharmaceutical business
on an overall basis. As the Company has a single reportable
segment, the segment wise disclosure requirements of Ind AS 108
on Operating Segment is not applicable. In compliance to the said
standard, Entity-wide disclosures are as under:

® in Lakhs)

Year ended
March 31, 2024

Year ended

Particulars March 31, 2025

Revenues from external
customers attributed to
the country of domicile and
attributed to all foreign
countries from which the
Company derives revenues

Revenue from the Country of 754.64 10,2759

Domicile- India

Revenue from foreign 3644.84 55,8431

countries

Total 43,99.48 66,1190

® in Lakhs)

Particul Year ended Year ended

articuars March 31,2025 VLT KIRIP2Y

Details of non current asset

Non Current asset from the 90390 11,3446
Country of Domicile- India

Non Current asset from - -
foreign countries

Total 9,03.90 11,34.46

Annual Report 2024-25

29 : Related Party Disclosures

1. Related parties with whom there were transactions during the
year are listed below:

Holding Company:

- The Company is
GlaxoSmithKline Pharmaceuticals Umited.

a wholly owned subsidiary of

Other related parties in the GlaxoSmithKline (GSK) Group
where common control exists

- GSK Export Umited
- GSK Services Unlimited

2. The following transactions were carried out with the related
parties at normal commercial terms in the ordinary course of

business.
® in Lakhs)
Holding Company
Year ended Year ended
Particulars March 31, 2025 March 31, 2024

GlaxoSmithKline Pharmaceuticals

Limited
1. Payment of common 75.50 5999
costs
2. Sale of products 720.62 97175
3. Payment of 10,31.08 933.01
Manufacturing
charges
4. Interest on loan taken 5679 101.09
Reimbursement of 5.09 459
Expenses
6. Borrowings 4,00.00 11,00.00
Outstanding 2812 (24097)
receivable/(payable)
by the Company
(net)*
183
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® in Lakhs)

Other related parties in the
GlaxoSmithKline (GSK) Group where
common control exists

Year ended
March 31, 2025

Particulars Year ended

March 31, 2024

GSK Export Limited

1. Sale of products 3644.84 55,84.31
2. Outstanding 4,85.28 2090.05

receivable by the

Company (net)*

® in Lakhs)
Other related parties in the
GlaxoSmithKline (GSK) Group where
common control exists

Particulars

Year ended Year ended
March 31, 2025 March 31, 2024

GSK Services Unlimited

1. Reimbursement of 23.00 1519
Expenses
2. Outstanding 2576 1519

receivable by the
Company (net)*

* Transactions with the above parties are accounted in the respective current accounts.

30: Disclosures as required by Micro, Small and Medium
Enterprises Development Act, 2006 are as under:

As at
March 31,2025

® in Lakhs)

As at

Particulars March 31,2024

(@ The principal amount
and the interest due
thereon remaining
unpaid to suppliers

R in Lakhs)

As at

Particulars March 31,2024

As at
March 31, 2025

(b) (@) The delayed
payments of
principal amount
paid beyond the
appointed date
during the entire
accounting year

4.5] 5.01

(ii) Interest actually - -
paid under
Section 16 of the
Micro, Small and
Medium Enterprises
Development Act,
2006

Normal Interest - -
accrued during

the year, for all the

delayed payments,

as per the agreed

terms

© O

(i) Normal Interest = =
payable for the
period of delay in
making payment,
as per the agreed
terms

Total Interest 0.09 0.01
accrued during the

year

@ O

@iy Principal 6.70 501
(ii) Interest due thereon 0.09 0.01
679 502

184

(i) Total Interest 0.09 0.01
accrued during the
year and remaining

unpaid

The above information regarding Micro, Small and Medium
enterprises has been determined to the extent such parties have
been identified on the basis of information available with the
Company.
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31: Key Financial Ratios

Ratio Numerator Denominator Mar-25 Mar-24  Variance  Reason for variance
1 Current Ratio Current assets Current 578 213 171% Decrease in trade payables resulted
Liabilities in better current ratio
2 Return on Equity Profit after tax Shareholders 3211% 2922% 10%
Equity
3 Inventory Turnover Sale of Products Average 298 397 -25% Inventory turnover ratio has reduced
Ratio inventories due to decrease in sales
4 Trade Payables Cost of Goods Sold Average trade 377 4.61 -18%
Turnover Ratio + Expenses payales
5  Net Capital Turnover  Sale of Products Working 198 8IS -44% Decrease in sales resulted in reduction
Ratio Capital of net working capital ratio
6 Net Profit Ratio Profit after tax Revenue from 1940% 797% 143% Net profit ratio has improved due to
operations better gross margin and other income
on old balances write back.
7 Return on Capital Profit before interest ~ Net Worth 4519% 45.25% 0%
Employed and tax
8  Debt Equity Ratio Debt Total Equity 015 0.61 -75% Repayment of Loan to parent
company resulted in decrease in debt
equity ratio
Q9 Debt service Net profit before tax  Interest+ 161 0.67 141% Debt service coverage ratio improved
coverage ratio plus interest cost Outstanding due to reduction in loan on account of
minus non-operating  Loans repayment of the same to the parent

income and non
cash income

company

The Trade receivable Turnover ratio is not applicable to the
company as all of the trade receivables are Group Companies
which are disclosed under other current financial assets. The Return
on Investment ratio is also not applicable to the Company

32 : Corporate Social Responsibility

Expense towards activities relating to Corporate Social

Responsibility in compliance with section 135 of the Companies Act,
2013 recognised in the Statement of Profit and Loss under

Corporate social responsibility” in Note 23:
Year ended Year ended

Particulars March 31, 2025

(@ Amount spent

March 31,2024

Particulars

(i) Construction/ acquisition
of the asset

(i) On purposes other than 11.20 692
(i) above

1.20 692

(b) Gross amount required to 118 692

be spent by the Company

Annual Report 2024-25

33 : Additional information

(i) The Company does not have any Benami property, where
any proceeding has been initiated or pending against the
Company for holding any Benami property.

(i) The Company has not traded or invested in Crypto currency or

Virtual Currency during the financial year.

(i) The Company has not advanced or loaned or invested funds

to any other person(s) or entity(ies), including foreign entities

(Intermediaries) with the understanding that the Intermediary

shall:

(@) directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on
behalf of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf
of the Ultimate Beneficiaries.
(iv) The Company has not received any fund from any person(s) or
entity(ies), including foreign entities (Funding Party) with the
understanding (Whether recorded in writing or otherwise) that
the Company shalll:
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34
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(@) directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries,

The Company does not have any such transaction which is not
recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

As per MCA notification dated Auqust 05, 2022, the Centrall
Government has notified the Companies (Accounts) Fourth
Amendment Rules, 2022. As per the amended rules, Companies
are required to maintain daily back-up of the books of account
and other relevant books and papers which are maintained in
electronic mode on servers physically located in India.

The books of account of the Company and other relevant books
and papers are maintained in electronic mode other than

35

As per our report of even date attached

certain records and papers which are physically maintained
in India. The electronic books of accounts are always
readily accessible from India and currently a daily backup
is maintained on servers located in India w.ef November 29,
2024.

In view to make financial statements comparable, previous
period’s figures have been regrouped wherever necessary.

For and on behalf of the Board

For CORNELIUS & DAVAR

CHARTERED ACCOUNTANTS

(Firm's Registration No101963W) B. Akshikar J.Chandy
Director Director
DIN: 09112346 DIN: 09530618

RUSTOM D. DAVAR R. Mota

(PARTNER) Company Secretary

Membership No. F10620 ACS 38473

Place : Mumboai
Date: May 12,2025
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Independent Auditor’s Report

To The Members of GlaxoSmithKline Pharmaceuticals Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial
statements of GlaxoSmithKline Pharmaceuticals Limited ("the
Parent”) and its subsidiary (the Parent and its subsidiary together
referred to as “the Group’), which comprise the Consolidated
Balance Sheet as at March 31, 2025, and the Consolidated
Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity for the year ended
on that date, and notes to the financial statements, including a
summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to
the explanations given to us, and based on the consideration of
the report of the other auditors on separate financial statements
of the subsidiary, referred to in the Other Matters section below, the
aforesaid consolidated financial statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner
so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of
the Act read with the Companies (Indian Accounting Standards)
Rules 2015, as amended (“Ind AS™) and other accounting principles
generally accepted in India, of the consolidated state of affairs of
the Group as at March 31, 2025, and their consolidated profit, their
consolidated total comprehensive income, their consolidated cash
flows and their consolidated changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements
in accordance with the Standards on Auditing (“SAs”) specified
under section 143 (10) of the Act. Our responsibilities under those
Standards are further described in the Auditor's Responsibility for
the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants
of India (“ICAI") together with the ethical requirements that are
relevant to our audit of the consolidated financial statements under
the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAl's Code of Ethics. We believe that
the audit evidence obtained by us and the audit evidence obtained
by the other auditor in terms of their reports referred to in the Other
Matters section below is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements.

Annual Report 2024-25

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financiall
statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have
determined the matter described below to be the key audit matter
to be communicated in our report.

SN'; Key Audit Matter Auditor’s Response
1 Revenue recognition  Principal audit procedures

— Sale of products
[Refer note 27 to
the consolidated

performed:

o Assessed the appropriateness
of the Company’s revenue
recognition policy by mapping
it with applicable accounting
standards.

financial statements]

Revenue is one of
the key profit drivers
and is therefore
susceptible to
misstatement. Cut-off
is the key assertion

in so far as revenue
recognition is
concerned, since an
inappropriate cut-off
can result in material

e Performed a walkthrough of
the revenue business cycle to
obtain an understanding of
the relevant risks and controls
around the timing of revenue
recognition. Tested the design,
implementation and operating
effectiveness of the relevant
controls around dispatches /

misstatement of deliveries

results for the year.

e Our substantive audit
procedures with regard to
revenue recognition included
testing inventory reconciliations
and testing of cut-offs on a
sample basis and performing
analytical review procedures.

Information Other than the Financial Statements and
Auditor’s Report Thereon

e The Parents Board of Directors is responsible for the other
information. The other information comprises the information
included in the Management Discussion and Analysis, Board's
Report including Annexures to Boards Report, Business
Responsibility and Sustainability Report and Corporate
Governance in Annual report, but does not include the
consolidated  financial statements, standalone  financial
statements and our auditor’s report thereon.
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e Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

e In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information,
compare with the financial statements of the subsidiary
audited by the other auditor, to the extent it relates to this
entity and, in doing so, place reliance on the work of the
other auditor and consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated.
Other information so far as it relates to the subsidiary, is traced
from their financial statements audited by the other auditor.

e I, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors
for the Consolidated Financial Statements

The Parents Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to the preparation
of these consolidated financial statements that give a true and
fair view of the consolidated financial position, consolidated
financial performance including other comprehensive income,
consolidated cash flows and consolidated changes in equity of
the Group in accordance with the accounting principles generally
accepted in India, including Ind AS specified under section 133
of the Act. The respective Board of Directors of the Companies
included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Group 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, which have been used for the
purpose of preparation of the consolidated financial statements
by the Directors of the Parent, as aforesaid.

In preparing the consolidated financial statements, the respective
Management and Board of Directors of the companies included in
the Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either
intend to liquidate their respective entities or to cease operations,
or has no realistic alternative but to do so.
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The respective Board of Directors of the companies included in the
Group are also responsible for overseeing the financial reporting
process of the Group.

Auditor’s Responsibility for the Audit of the

Consolidated Financial Statements

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

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

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

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

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

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



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

e Obtain sufficient appropriate audit evidence regarding the
financial information of the business activities within the
Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and performance of the audit of the financial statements of
such entity included in the consolidated financial statements
of which we are the independent auditors. For the other entity
included in the consolidated financial statements, which have
been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible
for our audit opinion.

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

identified misstatements in the consolidated financial statements.

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

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

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

Other Matters

We did not audit the financial statements of a subsidiary whose
financial statements reflect total assets of ¥ 3588.68 Lakhs as at
March 31, 2025, total revenues of ¥ 439948 Lakhs and net cash
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flows amounting to ¥ 60.60 Lakhs for the year ended on that
date, as considered in the consolidated financial statements.
These financial statements have been audited by other auditor
whose report has been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as
it relates to the amounts and disclosures included in respect of the
subsidiary and our report in terms of subsection (3) of Section 143
of the Act, in so far as it relates to the aforesaid subsidiary is based
solely on the reports of the other auditor.

Our opinion on the consolidated financial statements above and
our report on Other Legal and Requlatory Requirements below, is
not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditor.

Report on Other Legal and Requlatory Requirements

1. As required by Section 143(3) of the Act, based on our audit
and on the consideration of the reports of the other auditor
on the separate financial statements of the subsidiary referred
to in the Other Matters section above we report, to the extent
applicable that:

a) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by
law maintained by the Group including relevant records
relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears
from our examination of those books, except for not
keeping backup on a daily basis of such books of account
maintained in electronic mode in a server physically
located in India by the Parent and of its subsidiary for
the period from April 1, 2024 to November 28, 2024. The
Parent and its subsidiary have complied with the aforesaid
requirement with effect from November 29, 2024 (refer
Note 58 to the consolidated financial statements).

c) The Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes
in Equity dealt with by this Report are in agreement with
the relevant books of account maintained for the purpose
of preparation of the consolidated financial statements.

d) In our opinion, the aforesaid consolidated financial
statements comply with the Ind AS specified under Section
133 of the Act.

e) The observation relating to the maintenance of accounts
and other matters connected therewith, are as stated in
paragraph (b) above.
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f)

9)

h

With respect to the adequacy of the internal financial

controls with reference to consolidated financial
statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A’
which is based on the auditors reports of the Parent and
subsidiary company incorporated in India. Our report
expresses an unmodified opinion on the adequacy and
operating effectiveness of internal financial controls with
reference to consolidated financial statements of those

companies.

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

In our opinion and to the best of our information and
according to the explanations given to us and based
on the auditors reports of the subsidiary company
incorporated in India, the remuneration paid by the Parent
and such subsidiary company to their respective directors
during the year is in accordance with the provisions of
section 197 of the Act.

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

i) The consolidated financial statements disclose the
impact of pending litigations on the consolidated
financial position of the Group Refer Note 39 to the
consolidated financial statements;

i) The Group did not have any material foreseeable
losses on long-term contracts including derivative
contracts.

i) There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Parent and its subsidiary
company incorporated in India.

iv) (@) The respective Managements of the Parent and
its subsidiary which is a company incorporated
in India, whose financial statements have been
audited under the Act, have represented to
us and to the other auditor of such subsidiary
respectively that, to the best of their knowledge
and belief, as disclosed in the note 55(iii) to the
consolidated financial statements, no funds
have been advanced or loaned or invested
(either from borrowed funds or share premium
or any other sources or kind of funds) by the
Parent or the subsidiary to or in any other
person(s) or entity(ies), including foreign entities

v)

GlaxoSmithKline Pharmaceuticals Limited

(“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Parent
or the subsidiary (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries.

(b) The respective Managements of the Parent and
its subsidiary which is a company incorporated
in India, whose financial statements have been
audited under the Act, have represented to
us and to the other auditor of such subsidiary
respectively that, to the best of their knowledge
and belief, as disclosed in the note 55(iv) to
the consolidated financial
funds have been received by the Parent or the

statements, no

subsidiary from any person(s) or entity(ies),
including foreign entities (‘Funding Parties”), with
the understanding, whether recorded in writing
or otherwise, that the Parent or the subsidiary
shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(© Based on the audit procedures performed
that have been considered reasonable and
appropriate in the circumstances performed
by us and that performed by the auditor of the
subsidiary which is a company incorporated in
India whose financial statements have been
audited under the Act, nothing has come to our
or other auditor’s notice that has caused us or the
other auditor to believe that the representations
under sub-clause (i) and (i) of Rule Ti(), as
provided under (o) and (b) above, contain any
material misstatement.

The final dividend proposed in the previous year,
declared and paid by the Parent during the year is in
accordance with section 123 of the Act, as applicable.

The interim dividend declared and paid by the Parent
during the year and until the date of this report is in
accordance with section 123 of the Companies Act
2013.

As stated in note 57 to the consolidated financial
statements, the Board of Directors of the Parent have
proposed final dividend for the year which is subject
to the approval of the members of the Parent at the
ensuing respective Annual General Meetings. Such



Vi)

dividend proposed is in accordance with section 123
of the Act, as applicable.

Based on our examination which included test checks
and that performed by the respective auditors of the
subsidiary and based on the other auditor report of
its subsidiary company incorporated in India whose
financial statements have been audited under
the Act, the Parent and its subsidiary company
incorporated in India have used accounting software
for maintaining their respective books of account for
the financial year ended March 31, 2025 which has
a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for
all relevant transactions recorded in the software.
Further, during the course of audit, we and respective
other auditor, whose reports have been furnished to
us by the Management of the Parent, have not come
across any instance of the audit trail feature being
tampered with. Additionally, the audit trail has been
preserved by the Parent and the above referred
subsidiary company as per the statutory requirements
for record retention.
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With respect to the matters specified in clause (xxi) of
paragraph 3 and paragraph 4 of the Companies (Auditor's
Report) Order, 2020 (“CARQOY “the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, according to
the information and explanations given to us, and based on
the CARO report issued by us and the auditor of subsidiary
company included in the consolidated financial statements to
which reporting under CARO is applicable, as provided to us
by the Management of the Parent, we report that there are no
qualifications or adverse remarks by the auditors in the CARO
reports of the subsidiary company included in the consolidated
financial statements.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner

(Membership No. 046930)
UDIN: 25046930BMODRB8128
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GlaxoSmithKline Pharmaceuticals Limited

Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

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

In conjunction with our audit of the consolidated Ind AS financial
statements of the Company as at and for the year ended March
31, 2025, we have audited the internal financial controls with
reference to consolidated financial statements of GlaxoSmithKline
Pharmaceuticals Limited (hereinafter referred to as “Parent”) and
its subsidiary company which is a company incorporated in India,
as of that date.

Management’s and Board of Directors’ Responsibility
for Internal Financial Controls

The respective Companys management and Board of
Directors of the Parent and its subsidiary company which is a
company incorporated in India, are responsible for establishing
and maintaining internal financial controls with reference to
consolidated financial statements based on “the internal control
with
established by the respective Companies considering the essential
components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (ICAI)"
These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the respective company’s
policies, the safequarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

reference to consolidated financial statements criteria

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial
controls with reference to consolidated financial statements of the
Parentand its subsidiary company which is a company incorporated
in India, based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note") issued by the Institute
of Chartered Accountants of India and the Standards on Auditing,
prescribed under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls with
reference to consolidated financial statements. Those Standards
and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with
reference to consolidated financial statements was established
and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls
with reference to consolidated financial statements and their
operating effectiveness. Our audit of internal financial controls with
reference to consolidated financial statements included obtaining
an understanding of internal financial controls with reference to
consolidated financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditors judgement,
including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the
audit evidence obtained by the other auditor of the subsidiary
company which is a company incorporated in India, in terms of
their report referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion
on the internal financial controls with reference to consolidated
financial statements of the Parent and its subsidiary company
which is a company incorporated in India.

Meaning of Internal Financial Controls with reference to

consolidated financial statements
with reference to

consolidated financial statements is a process designed to

A company’s internal financial control
provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting
principles. A company’s internal financial control with reference
to consolidated financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that,
in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary
to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance
with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition
of the company’s assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with
reference to consolidated financial statements

Because of the inherent limitations of internal financial controls
with reference to consolidated financial statements, including
the possibility of collusion or improper management override of



controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to consolidated financial
statements to future periods are subject to the risk that the internal
financial control with reference to consolidated financial statements
may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion to the best of our information and according to
the explanations given to us and based on the consideration of
the reports of the other auditor referred to in the Other Matters
paragraph below, the Parent and its subsidiary company which is
a company incorporated in India, have, in all material respects, an
adequate internal financial controls with reference to consolidated
financial statements and such internal financial controls with
reference to consolidated financial statements were operating
effectively as at March 31, 2025, based on “the criteria for
internal financial control with reference to consolidated financial
statements established by the respective companies considering
the essential components of internal control stated in the Guidance
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Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of

India”.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the
adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements
insofar as it relates to a subsidiary company which is as company
incorporated in India, is based solely on the corresponding reports

of the auditor of such company incorporated in India.

Our opinion is not modified in respect of the above matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Rupen K. Bhatt

Partner

(Membership No. 046930)
UDIN: 25046930BMODRB8128

Place: Mumbai
Date: May 13, 2025
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G S K GlaxoSmithKline Pharmaceuticals Limited

Consolidated Balance Sheet

as at March 31, 2025

® in lakhs)
. As at As at
Particulars Notes March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 3 260,2916 2793586
Right of use assets 46 92472 1744.36
Capital work-in-progress 3 14,3199 139296
Investment property 4 78.33 91.81
Intangible assets 5 13,3317 23,55.38
Financial assets
() Loans o) - -
(i) Other financial assets 7 14972 10,2175
Current tax assets (net) 45 1959990 213,63.83
Deferred tax assets (net) 45 140,86.61 146,31.22
Other non-current assets 8 5184.87 52,8272
698,18.47 758,19.89
Current assets
Inventories 9 48173.68 525,04.82
Financial assets
(i)  Current Investments 10 1118,24.59 813,22.33
(i) Trade receivables 1 2925491 2220571
(i) Cash and cash equivalents 12 538,84.77 641712
(iv) Bank balances other than (i) above 13 864,66.89 999,04.68
(v)  Other financial assets 14 70,78.03 130,4.28
Other current assets 15 43,05.21 44,7292
3409,88.08 2798,41.86
TOTAL ASSETS 4108,06.55 3556,61.75
EQUITY AND LIABILITIES
EQUITY
Equity share capital 16 16940.60 16940.60
Other equity 17 17819047 1608,23.37
Total equity 1951,31.07 1777,6397
LIABILITIES
Non-current liabilities
Financial liabilities
(i) Lease liabilities 18 & 46 24920 64691
(i)  Other financial liabilities 19 - 981
Provisions 20 & 26 24910.82 2474645
251,60.02 254,03.17
Current liabilities
Financial liabilities
(i) Lease liabilities 21& 46 74592 121959
(i) Trade payables 22
Total outstanding dues of micro enterprises and small enterprises 85213 19786
Total outstanding dues of creditors other than micro enterprises and small enterprises 6997273 6234311
(i) Other financial liabilities 23 1770210 142]1.09
Other current liabilities 24 714996 53]13.09
Provisions 25 & 26 41640.89 3935198
Current tax liabilities (net) 45 5245173 298,57.89
1905,15.46 1524,94.61
Total liabilities 2156,75.48 17789778
TOTAL EQUITY AND LIABILITIES 4108,06.55 3556,61.75
The accompanying notes 1to 59 are an integral part of the Consolidated Financial Statements
In terms of our report attached For and on behalf of the Board of Directors
For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018
Rupen K. Bhatt R. S. Karnad B. Akshikar J. Chandy
Partner Chairperson Managing Director CFO & Whole-time Director
Membership No. 046930 DIN: 00008064 DIN: 09112346 DIN: 095300618
Somasundaram PR A. Nadkarni
Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460

Mumbai, May 13, 2025 Mumbai, May 13, 2025
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Consolidated Statement of Profit and Loss

for the year ended March 31, 2025

® in lakhs)
Particulars Notes Jransnse
March 31,2025 March 31, 2024
Income
Revenue from operations 27 37492104 345370.62
Other income 28 1459295 122,59.37
Total income 38951399 3576,2999
Expenses
Cost of materials consumed 29 4998953 5451676
Purchases of stock-in-trade 29 845]10.69 853,08.08
Changes in inventories of finished goods, stock-in-trade and work-in-progress 30 45,8548 (63,7218)
Employee benefits expense 31 57970.22 624,39.03
Finance costs 32 13137 17987
Depreciation and amortization expense 33 66,7925 69,6796
Other expenses 34 6012880 586014
Total expenses 263995.34 2616,49.66
Profit before exceptional items and tax 1255]8.65 959.80.33
Exceptional items (net) 37 4,6919 (1436154)
Profit before tax 1259,87.84 816,18.79
Tax expense: 45
Current tax 32595.64 2375917
Deferred tax 6,3391 (1,36.48)
332,29.55 226,22.69
Profit for the year 927,58.29 58996.10
Other comprehensive (loss)
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 38 (354.82) (5,56.83)
Income tax relating to items that will not be reclassified to profit or loss 45 8930 14014
(2,65.52) (4,16.69)
Total comprehensive income for the year 9249277 585,7941
Profit for the year attributable to owners of the Group 9275829 5899610
Other comprehensive (loss) attributable to owners of the Group (2,6552) 4)6.69)
Total comprehensive income for the year attributable to owners of the Group 9249277 585,79.41
Earnings per equity share 47
Basic and diluted earnings per share before exceptional item 5452 4114
Basic and diluted earnings per share after exceptional item 5476 34.83
The accompanying notes 1to 59 are an integral part of the Consolidated Financial Statements
In terms of our report attached For and on behalf of the Board of Directors
For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018
Rupen K. Bhatt R. S. Karnad B. Akshikar J. Chandy
Partner Chairperson Managing Director CFO & Whole-time Director
Membership No. 046930 DIN: 00008064 DIN: 09112346 DIN: 09530618
Somasundaram PR A. Nadkarni
Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460
Mumbai, May 13, 2025 Mumbai, May 13, 2025
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G S K GlaxoSmithKline Pharmaceuticals Limited

Consolidated Statement of Cash Flows

for the year ended March 31, 2025

® in lakhs)

Year ended Year ended

Particulars VIS E PN March 31, 2024

A. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before exceptional items and tax 125518.65 95980.33
Adjustments for :
Loss/(Gain) on disposal of property, plant and equipment (net) 15127 (8894)
Interest income (70,7545) (675290)
Gain on liquid investments (69.6496) (487762)
Finance costs 131.37 179.87
Depreciation and amortisation expense 66,7925 69,6796
Allowance for doubtful debts and advances 23759 58.68
Operating Profit before working capital changes 1186,7772 914,67.38
Change in operating assets and liabilities
Decrease/(Increase) in inventories 433114 (65,0778)
(Increase) in trade receivables (72,86.79) (30,26.89)
Decrease/(Increase) in other assets 5908.86 (11,8019)
Increase in trade payables 7696.88 190,13.67
Increase/(Decrease) in provisions 209846 (3717.82)
Increase in other liabilities 5734.25 15,21.08
Cash generated from operations 1371,60.52 Q75,6945
Income taxes (paid) (net of refunds) (81,70.78) (254,22 56)
Cash inflow from operating activities before exceptional items 1289,89.74 7214689

Exceptional items:

Payment of redundancy cost - (163,30.27)

Income taxes on exceptional items = 23,8493
Net cash generated from operating activities A 1289,89.74 582,01.55

B. CASH FLOWS FROM INVESTING ACTIVITIES

Payments to acquire property, plant and equipment and other (23,0216) (312215)

intangible assets

Proceeds from sale of property, plant and equipment 10247 27690

Sale / redemption of mutual funds 1860,62.70 2156,09.68

Margin money deposits (placed) / matured 128 2,23.86

Investment in bank deposits (having original maturity more than (3296,55.00) (337922987)

3 months but less than 12 months)

Redemption / maturity of bank deposits (having original maturity 343496.87 3500,76.00

more than 3 months but less than 12 months)

Investment in mutual funds (2143,4765) (24229345)

Loan given to related parties = (25,00.00)
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® in lakhs)

Year ended Year ended

Particulars YPREWIPEE  March 31, 2024

Loan repayment from related parties 95,00.00

Advance towards sale of property (170.00) 1,70.00

Interest received 118,29.32 934323
Cash outflow from investing activities before exceptional items (498217) (6,45.80)
Exceptional items:

Proceeds from sale of property 4,6919 196873

Income taxes on exceptional items 6709) 4,5176)
Net cash (outflow) / inflow from investing activities B (45,80.07) 8,71.17

C. CASH FLOWS FROM FINANCING ACTIVITIES

Interest paid, other than on lease liabilities (13.39) (2240)

Interest paid on lease liabilities (11798) (1,5747)

Principal payment of lease liabilities (18,73.06) (18]2.53)

Dividend paid to shareholders (7493759) (564157.29)
Net cash outflow from financing activities C (769,42.02) (561,49.69)
Net increase in cash and cash equivalents (A+B+C) 474,67.65 29,23.03
Cash and cash equivalents at the beginning of the year 641712 3494.09
Cash and cash equivalents at the end of the year 538,84.77 641712
Net increase in cash and cash equivalents 474,67.65 29,23.03

NOTES:

Cash and cash equivalents include:

Balances with banks

Current accounts 103,84.77 641712

Term deposits with original maturity period of less than three months 43,500.00 -

Total 538,84.77 64,1712

The accompanying notes 1to 59 are an integral part of the Consolidated Financial Statements

The Consolidated statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS - 7 'Statement of Cash
Flows'

In terms of our report attached For and on behalf of the Board of Directors

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Rupen K. Bhatt R. S. Karnad B. Akshikar J. Chandy
Partner Chairperson Managing Director CFO & Whole-time Director
Membership No. 046930 DIN: 00008064 DIN: 09112346 DIN: 09530618
Somasundaram PR A. Nadkarni
Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460
Mumbai, May 13, 2025 Mumbai, May 13, 2025
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GlaxoSmithKline Pharmaceuticals Limited

CSK

Consolidated Statement of Changes in Equity

as at March 31, 2025

(a) Equity share capital

® in lakhs)

Particulars feot
March 31,2025 March 31,2024

Balance at the beginning of the reporting period 16940.60 16940.60
Changes in equity share capital during the year = -
Balance at the end of the reporting period 169,40.60 169,40.60

(b) Other equity
® in lakhs)

Items of Other
Reserves and Surplus comprehensive
Particulars inceis Total cher
Capital General Retained Capital ESOP Remeasurements Equity
reserve reserve earnings redemption G of the net defined
(i) (i) (iii) reserve (iv) v) benefit plans
Balance as at April 1, 2024 (190701)  77850.29 8764352 2,62.00 (900.53) (21,2490) 1608,23.37
Total comprehensive income
Profit for the year - = 9275829 = = = 92758.29
Other comprehensive loss for the year - - - - - (2,6552) (2.6552)
Share arrangements with Group for ESOP - - - - (5,8702) - (5,8702)
Transactions with owners of the Group
Dividend on equity shares (% 32 per share) = - (5642,0993) = = = (542,0993)
Interim Dividend on equity shares (% 12 per share) = - (2032872) - - - (2032872)
Balance as at March 31, 2025 (19,07.01) 778,50.29  1058,63.16 2,62.00 (14,87.55) (23,90.42) 1781,90.47
® in lakhs)
Items of Other
Reserves and Surplus comprehensive
Particulars (el Total Other
Capital General Retained Capital ESOP Remeasurements Equity
reserve reserve earnings redemption Reserve of the net defined
(i) (ii) (iii) reserve (iv) (v) benefit plans
Balance as at April 1, 2023 (190701)  77850.29 82857.35 2,62.00 (1,6772) (1708.21) 1571,86.70
Total comprehensive income
Profit for the year - - 5899610 - - - 5899610
Other comprehensive loss for the year - - - - - 4)6.69) 4)6.69)
Share arrangements with Group for ESOP - - - - (7.32.81) - (7.32.81)
Transactions with owners of the Group
Dividend on equity shares (X 32 per share) - - (542,0993) - - - (542,0993)
Balance as at March 31, 2024 (19,07.01)  778,50.29 876,43.52 2,62.00 (9,00.53) (21,24.90) 1608,23.37

The accompanying notes 1to 59 are an integral part of the Consolidated Financial Statements

(i) Capital reserve includes Central Government subsidy and capital profit on reissue of shares forfeited of erstwhile Burroughs Wellcome (India) Limited
and is not available for distribution as adjusted for the difference between the net consideration paid and net assets acquired from GlaxoSmithKline
Asia Private Limited (Refer Note 53).

(i)  General reserve represents the transfer of profits from retained earnings.

(i) Retained earnings represents the cumulative profits of the Group which can be utilised in accordance with the provisions of the Companies Act, 2013.

(iv) Capital redemption reserve is on account of buy back of equity shares and it is not available for distribution.

(v) ESOP reserve is on account of Ultimate Holding Company’s shares allotted to employees as ESOP due for vesting over a 3 year period.

In terms of our report attached For and on behalf of the Board of Directors

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Rupen K. Bhatt
Partner
Membership No. 046930

B. Akshikar
Managing Director
DIN: 09112346

R. S. Karnad
Chairperson
DIN: 00008064

J. Chandy
CFO & Whole-time Director
DIN: 09530618

Somasundaram PR A. Nadkarni
Audit Committee Chairman Company Secretary
DIN: 00356363 FCS 10460

Mumbai, May 13, 2025 Mumbai, May 13, 2025
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Notes to the Consolidated Financial Statements

for the year ended March 31, 2025

Note 1: Material accounting policies

A.

GENERAL INFORMATION

GlaxoSmithKline Pharmaceuticals Limited (‘the Group) is a
public company domiciled in India and is incorporated under
the provisions of the Companies Act applicable in India. Its
shares are listed on the BSE Ltd. (Bombay Stock Exchange) and
the National Stock Exchange of India Ltd. (NSE). The registered
office of the Company is located at Dr. Annie Besant Road,
Worli, Mumbai 400 030.

The Group is engaged interalia, in the business of

manufacturing, distributing and trading in pharmaceuticals.

The subsidiary considered in these Consolidated Financial
Statements is:

% voting % voting

Name of the Country of (LA ERY  power held

Company Incorporation [t IS KN  as at March

2025 31,2024

Biddle Sawyer  India 100.00 100.00
Limited (BSL)

MATERIAL ACCOUNTING POLICIES

a) Statement of Compliance

The Consolidated Financial Statements of the Group have
been prepared in accordance with Indian Accounting
Standards (“Ind AS”) notified under the Companies (Indian
Accounting Standards) Rules, 2015 and relevant provisions
of the Companies Act, 2013 (“the Act”) (as amended from
time to time).

b) Basis of preparation

The Consolidated Financial Statements have been

prepared on a historical cost basis, except for the following:

e certain financial assets and liabilities that are

measured at fair value;

e assets held for sale - measured at lower of carrying
amount or fair value less cost to sell;

o defined benefit plans - plan assets measured at fair
value; and

e share-based payments.

The financial statements are presented in INR and all
values are rounded to the nearest lakhs (INR 00,000),
except where otherwise indicated.
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d)

e)

Operating cycle

The operating cycle of the Group is the time between the
acquisition of assets for processing and their realisation
in cash or cash equivalents. When the Groups normal
operating cycle is not clearly identifiable, it is assumed to
be twelve months.

Principles of consolidation

The Consolidated Financial Statement have been

prepared on the following basis:

e The Group combines the financial statements of the
parent and its subsidiary line by line adding together
like items of assets, liabilities, equity, income and
expenses. Intercompany transactions, balances and
unrealised gains on transactions between group
companies are eliminated. Unrealised losses are also
eliminated unless the transaction provides evidence
of an impairment of the transferred asset. Accounting
policies of subsidiary have been changed where
necessary to ensure consistency with the policies
adopted by the group.

e The Consolidated Financial Statements have been
prepared using uniform accounting policies for like
transactions and other events in similar circumstances
and are presented to the extent possible, in the
same manner as the Company’s separate financial
statements.

e The excess of cost to the Company of its investment
in the subsidiary is recognised in the financial
statements as goodwill, which has been amortised
over a period of ten years.

e [fthedifference of the aggregate of the consideration
transferred, the amount recognised for noncontrolling
interests and any previous interest held, over the net
identifiable assets acquired and liabilities assumed
is a deficit then the said deficit is recognized as a
capital reserve.

Revenue recognition

The Group receives revenue for supply of goods to
external customers against orders received. The majority
of contracts that the Group enters into relate to sales
orders containing single performance obligations for the
delivery of pharmaceutical and vaccine products. The
average duration of a sales order is less than 12 months.
Product revenue is recognised when control of the goods
is passed to the customer. Control is usually transferred
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upon shipment, delivery to, upon receipt of goods by
the customer, in accordance with the individual delivery
and acceptance terms agreed with the customers.
Product revenue represents net invoice value including
fixed and variable consideration. Variable consideration
arises on the sale of goods as a result of discounts and
allowances given and accruals for estimated future
returns and rebates. Revenue is not recognised in full
until it is highly probable that a significant reversal in the
amount of cumulative revenue recognised will not occur.
The methodology and assumptions used to estimate
returns are monitored and adjusted regularly in the light
of contractual and legal obligations, historical trends, past
experience and projected market conditions.

Rendering of services

Income from clinical research and data management
services, common cost allocation to group companies
and manufacturing charges recovery is recognised in
the accounting period in which the services are rendered
based on terms of the agreement.

Rights of return

Certain contracts provide a customer with a right to
return the goods within a specified period. GSK uses the
expected value method to estimate the goods that will
not be returned because this method best predicts the
amount of variable consideration to which the Group will
be entitled. The requirements in Ind AS 115 on constraining
estimates of variable consideration are also applied in
order to determine the amount of variable consideration
that can be included in the transaction price. For goods
that are expected to be returned, instead of revenue, the
Group recognises a sales return liability.

Interest Income

Interest income is accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate
applicable (provided that it is probable that the economic
benefits will flow to the Group and the amount of income
can be measured reliably)

Property, plant and equipment

Freehold land is carried at historical cost. All other items
of property, plant and equipment are stated at historical
cost, net of accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes
expenditure that is directly attributable to the acquisition
of the items and the cost of bringing the asset to working
condition for its intended use.

Subsequent costs are included in the assets carrying
amount or recognised as a separate asset, as appropriate,
only when it meets the recognition criteria. All other repairs
and maintenance are charged to the statement of profit
and loss during the reporting period in which they are
incurred.

Depreciation is provided on the straight-line method over
the estimated useful lives of the assets as per the rates
prescribed under Schedule Il to the Companies Act, 2013
or re-assessed useful life based on technical evaluation as

under:

o Factory Buildings 30 to 50 years
o Other Buildings 60 years

o Plantand Equipment 10 to 15 years
o Personal Computers and Laptops 3 to5years

o Other Computer Equipment 4 years

e Furniture and Fixtures 10 years

o Office Equipment 5 years

o Vehicles 5 years

Depreciation is provided pro-rata for the number of
months available for use. Depreciation on sale / disposal
of assets is provided pro-rata up to the end of the month
of sale / disposal.

Leasehold building, leasehold land and leasehold
improvements are amortised over the period of the lease.

Gains and losses on disposals are determined by
comparing proceeds with carrying amount. These are
recognised as income or expense in the statement of
profit and loss.

Cost of items of property, plant and equipment not ready
for intended use as on the balance sheet date is disclosed
as capital work in progress. Advances given towards
acquisition of property, plant and equipment outstanding
at each balance sheet date are disclosed as capital
advance under other non-current assets.

An item of property, plant and equipment and any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on disposal
of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset)
is included in the statement of profit and loss.
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The
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

residual values, useful lives and methods of

Intangible assets

Intangible assets are stated at cost of acquisition less
accumulated amortisation / depletion and impairment
loss, if any. The cost comprises of purchase price and
any cost directly attributable to bringing the asset to its
working condition for the intended use. Gains and losses
on disposals are determined by comparing proceeds
with carrying amount. These are recognised as income or
expense in the statement of profit and loss.

Amortisation method and periods

Amortisation is charged on a straight-line basis over
the estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each
annual reporting period and adjusted prospectively, if
appropriate.

Software expenditure have been amortised on a straight
line basis over a period from 8 to 10 years.

Impairment of non-financial assets

The carrying values of all non-current assets are reviewed
for impairment, either on a stand-alone basis or as part of
a larger cash generating unit, when there is an indication
that the assets might be impaired. An impairment loss is
recognised for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable
amount is the higher of an assets fair value less cost of
disposal and value in use. Any provision for impairment is
charged to the income statement in the year concerned.
Non-financial assets that suffered an impairment are
reviewed for possible reversal of the impairment at the
end of each reporting period.

Leases

The Group recognises right of use assets under lease
arrangements in which it is the lessee. Rights to use assets
owned by third parties under lease agreements are
capitalised at the inception of the lease and recognised
on the balance sheet. The corresponding liability to the
lessor is recognised as a lease obligation. The carrying
amount is subsequently increased to reflect interest on
the lease liability and reduced by lease payments made.
For calculating the discounted lease liability, the lessee’s
incremental borrowing rate is used. The incremental
borrowing rate is calculated at the rate of interest at which
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the Group would have been able to borrow for a similar
term and with a similar security the funds necessary to
obtain a similar asset in a similar market.

Finance costs are charged to the income statement so
as to produce a constant periodic rate of charge on the
remaining balance of the obligations for each accounting
period.

Variable rents are not part of the lease liability and the right
of use asset. These payments are charged to the income
statement as incurred. If modifications or reassessments
occur, the lease liability and right of use asset are re-
measured. Right of use assets where title is expected to
pass to the Group at a point in the future are depreciated
on a basis consistent with similar owned assets. In other
cases, right of use assets are depreciated over the shorter
of the useful life of the asset or the lease term.

Financial instruments

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets

The Group classifies its financial assets in the following
measurement categories:

- those to be measured subsequently at fair value
(either through other comprehensive income, or
through profit or loss), and

- those measured at amortised cost.

The classification depends on the Group's business model
for managing financial assets and the contractual terms
of the cash flows.

For assets measured at fair value, gains and losses will
either be recorded in the statement of profit and loss or
other comprehensive income. For investments in debt
instruments, this will depend on the business model in
which the investment is held. For investments in equity
instruments, this will depend on whether the Group
has made an irrevocable election at the time of initial
recognition to account for the equity investment at fair
value through other comprehensive income.

Amortised cost: Assets that are held for collection of
contractual cash flows where those cash flows represent
solely payments of principal and interest are measured at
amortised cost.
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Fair value through profit or loss: Assets that do not meet
the criteria for amortised cost or FVOCI are measured at
fair value through profit or loss.

Current Investments

Current investments comprise mutual fund investments
(limited life funds) which the Group holds with the
intention to sell and which it may sell in the short term.
Where acquired with this intention, they are measured at
FVTPL. They are initially recorded at fair value and then
remeasured at subsequent reporting dates to fair value.
Unrealised gains and losses are recognised in the income
statement.

Financial liabilities

All financial liabilities (other than derivative instruments)
are subsequently measured at amortized cost using
the effective interest method. The carrying amounts of
financial liabilities that are subsequently measured at
amortized cost are determined based on the effective
interest method. Interest expense that is not capitalised as
a part of cost of an asset is included in the “Finance Costs”.

Trade Receivables

Trade receivables are measured in accordance with
the business model under which each portfolio of trade
receivables is held. Trade receivables measured at
amortised cost are carried at the original invoice amount

less allowances for expected credit losses.

Expected credit losses are calculated in accordance with
the simplified approach permitted by IND AS 109, using
a provision matrix applying lifetime historical credit loss
experience to the trade receivables. The expected credit
loss rate varies depending on whether, and the extent
to which, settlement of the trade receivables is overdue
and it is also adjusted as appropriate to reflect current
economic conditions and estimates of future conditions.
For the purpose of determining credit loss rates, customers
are classified into groupings that have similar loss
patterns. The key drivers of the loss rate are the nature of
the business unit and the location and type of customer.

When a trade receivable is determined to have no
reasonable expectation of recovery it is written off, firstly
against any expected credit loss allowance available and
then to the income statement. Subsequent recoveries of
amounts previously provided for or written off are credited
to the income statement.

Inventories

Inventories are valued at lower of cost and net realisable
value. Cost is determined on weighted average cost basis.

m)

The cost of work-in-progress (other than those lying at
third party manufacturing sites which is valued at material
cost) and finished goods comprises of raw materials,
direct labour, other direct costs and related production
overheads, but excludes interest expense. Net realisable
value is the estimate of the selling price in the ordinary
course of business, less the costs of completion and selling
expenses.

The Group regularly assesses whether there is any
indication of a diminution in the value of inventories. Such
indications may include, but are not limited to, evidence
of obsolescence, damage, changes in market conditions,
or significant declines in selling prices. If there is objective
evidence of a diminution in the value of inventories, the
carrying amount of the inventories is reduced to their net
realizable value.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise
cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of presentation in the statement of cash
flows, cash and cash equivalents includes cash on hand,
short-term balances (with an original maturity of three
months or less from date of acquisition).

Foreign currency transactions

[tems included in the consolidated financial statements of
the Group are measured using the currency of the primary
economic environment in which the entity operates
(‘the functional currency’). The consolidated financial
statements are presented in Indian Rupee (INR), which is
Group's functional and presentation currency.

In preparing the financial statements, transactions in
currencies other than the entity's functional currency
(foreign currencies) are recognised at the rates of
exchange prevailing at the dates of the transactions.
At the end of each reporting period, monetary items
denominated in foreign currencies are retranslated at the
rates prevailing at that date. Foreign exchange gains and
losses resulting from the settlement of such transactions
and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange
rates are generally recognised in the statement of profit
and loss.

Foreign exchange gains and losses are presented in the
statement of profit and loss on a net basis within other
expenses/income.
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n) Toaxes o) Employee benefits

Income tax expense represents the sum of the current tax
and deferred tax.

Current tax charge is based on taxable profit for the
year. Taxable profit differs from profit as reported in
the statement of profit and loss because some items of
income or expense are taxable or deductible in different
years or may never be taxable or deductible. The Group’s
liability for current tax is calculated using Indian tax rates
and laws that have been enacted by the reporting date.

Current tax assets and liabilities are offset when there is
a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxation authority.

The Group periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax is the tax expected to be payable or
recoverable in the future arising from temporary
differences between the carrying amounts of assets and
liabilities in the balance sheet and the corresponding
tax bases used in the computation of taxable profit. It is
accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all
taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that
taxable profits will be available against which deductible
temporary differences can be utilised. Deferred tax is
calculated at the tax rates that are expected to apply
in the period when the liability is settled or the asset
realised, based on tax rates that have been enacted or
substantively enacted by the reporting date.

Deferred income tax assets and liabilities are off-set
against each other and the resultant net amount is
presented in the balance sheet, if and only when the
Group currently has a legally enforceable right to set-off
the current income tax assets and liabilities.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be
available to allow all or part of the asset to be recovered.

Current and deferred tax is recognised in the statement of
profit and loss, except to the extent that it relates to items
recognised in other comprehensive income or directly
in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.
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(a) Short Term Employee Benefits

A liability is recognised for benefits accruing to
employees in respect of salaries, wages, performance
incentives, medical benefits and other short term
benefits in the period the related service is rendered,
at the undiscounted amount of the benefits expected
to be paid in exchange for that service.

(b) Post-Employment Benefits
() Defined Contribution Plans

The Groups defined contribution plans are
superannuation and employees’ pension scheme
(under the provisions of the Employees’ Provident
Funds and Miscellaneous Provisions Act, 1952)
since the Group has no further obligation
beyond making the contributions. The Group’s
contributions to these plans are charged to the
statement of profit and loss as incurred.

(i) Defined Benefits Plans

“Liability for defined benefit plans is provided on
the basis of valuations, as at the balance sheet
date, carried out by an independent actuary.”

Gratuity and Post-Retirement Medical

The actuarial valuation method used for measuring
the liability for gratuity and post-retirement medicall
is projected unit credit method. Actuarial gains
and losses are recognised in the statement of other
comprehensive income in the period of occurrence of
such gains and losses. The obligations for gratuity and
post-retirement medical are measured as the present
value of estimated future cashflows discounted at
rates reflecting the prevailing market yields of Indian
Government securities as at the balance sheet
date for the estimated term of the obligations. The
estimate of future salary increases considered takes
into account the inflation, seniority, promotion and
other relevant factors. The expected rate of return of
plan assets is the Group's expectation of the average
long term rate of return expected on investments of
the fund during the estimated term of the obligations.
Plan assets are measured at fair value as at the
balance sheet date.

Provident Fund

Provident fund contributions are made to a Trust
administered by the Group. The Group has an
obligation to make good the shortfall, if any, between
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)

Q)

the return from the investments of the Trust and the
notified interest rate. The actuarial valuation method,
carried out by an independent actuary, used for
measuring the liability for provident fund is projected
accrued benefit method. This approach determines
the present value of the interest rate guarantee under
three interest rate scenarios: base case scenario,
rising interest rate scenario and falling interest rate
scenario. The defined benefit obligation of the interest
rate guarantee is set equal to the average of the
present values determined under these scenarios in
respect of accumulated provident fund contributions
as at the valuation date.

Other Long Term Benefit Plans

The liabilities for earned leave and sick leave are not
expected to be settled wholly within 12 months after
the end of the period in which the employees render
the related service. They are therefore measured as
the present value of expected future payments to be
made in respect of services provided by employees up
to the end of the reporting period using the projected
unit credit method. The benefits are discounted using
the market yields at the end of the reporting period
that have terms approximating to the terms of the
related obligation. Re-measurements as a result of
experience adjustments and changes in actuarial
assumptions are recognised in the statement of profit
and loss.

The expenditure on voluntary retirement schemes is
charged to the statement of profit and loss in the year
in which itis incurred.

Share Based Payment Arrangements

In terms of a long-term incentive plan, the eligible
members of the senior management are entitled to
receive cash settled awards at the end of a three year
‘restricted period, provided they remain in continuous
employment with the Group for the aforesaid period.
The value of such incentive is based on the price of
shares of GlaxoSmithKline Plc, UK. The above scheme
is applicable for all grants to employees till 2022.
Starting 2023, Incentives in the form of shares are
provided to employees under share award schemes.

The fair values of these awards are calculated at
their grant dates using a Black-Scholes option pricing
model and charged to the income statement with
a corresponding credit to ESOP Reserve over the
relevant vesting periods. Recharge by the Group

P)

Q)

)

s)

Company is accounted with a corresponding debit to
ESOP Reserve.

Investment property

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied by
the Group, is classified as investment property. Investment
property is measured initially at its cost, including related
transaction costs and where applicable borrowing costs.
All other repairs and maintenance costs are expensed
when incurred.

Based on technical evaluation the following is the best
estimate of period over which investment property is
depreciated on a straight-line basis.

Asset Management estimate of useful life

Factory Building 30 Years

Freehold Land -

Any gain or loss on disposal of an investment property is
recognised in statement of profit and loss.

Earnings per share

Basic earnings per share is calculated by dividing the profit
for the period attributable to the owners of Group by the
weighted average number of equity shares outstanding
during the period. The weighted average number of equity
shares outstanding during the period and for all periods
presented is adjusted for events, such as bonus shares.

Exceptional items

When items of income or expense are of such nature, size
or incidence that their disclosure is necessary to explain
the performance of the Group for the year, the group
makes a disclosure of the nature and amount of such
items separately under the head “Exceptional items”.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the Chief
Operating Decision Maker (CODM). The Managing
Director of the Group has been identified as CODM and
he is responsible for allocating the resources, assess the
financial performance and position of the Group and
makes strategic decisions.

The Group has identified one reportable segment
“Pharmaceuticals” based on the information reviewed
by the CODM. Refer note 50 for segment information
presented.
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t) Provision and contingent liabilities

A provision is recognised if as a result of a past event, the
Group has a present obligation (legal or constructive)
that can be estimated reliably and it is probable that an
outflow of economic benefits will be required to settle the
obligation. Provisions are recognised at the best estimate
of the expenditure required to settle the present obligation
at the balance sheet date.

A contingent liability exists when there is a possible but
not probable obligation, or a present obligation that may,
but probably will not, require an outflow of resources, or
a present obligation whose amount cannot be estimated
reliably. Contingent liabilities do not warrant provisions but
are disclosed unless the possibility of outflow of resources
is remote.

u) Discontinued operations and non-current assets held for
sale

Discontinued operation is a component of the Group that
has been disposed off or classified as held for sale and
represents a major line of business.

Non-current assets and disposal groups are classified as
held for sale if their carrying amount is intended to be
recovered principally through a sale (rather than through
continuing use) when the asset (or disposal group) is
available forimmediate sale inits present condition subject
only to terms that are usual and customary for sale of such
asset (or disposal group) and the sale is highly probable
and is expected to qualify for recognition as a completed
sale within one year from the date of classification.

Non-current assets and disposal groups classified as held
for sale are measured at lower of their carrying amount
and fair value less costs to sell.

Note 2 : Critical estimates and judgements

In applying the accounting policies, which are described in note
1B, the management are required to make judgements (other than
those involving estimations) that have a significant impact on the
amounts recognized and to make estimates and assumptions
about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and after
considering the impact of macro economic factors including geo-
political factors that are considered to be relevant. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in
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the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

This note provides an overview of the areas that involved a higher
degree of judgement or complexity, and of items which are more
likely to be materially adjusted due to estimates and assumptions
turning out to be different than those originally assessed.

a Recognition and measurement of defined benefit
obligations

The obligation arising from defined benefit plan is determined

on the basis of actuarial assumptions. Key actuarial
assumptions include discount rate, trends in salary escalation
and vested future benefits and life expectancy. The discount
rate is determined by reference to market yields at the end
of the reporting period on government bonds. The period to
maturity of the underlying bonds correspond to the probable

maturity of the post-employment benefit obligations.

b Estimation of useful life

Useful lives of tangible assets and intangible assets are
based on the estimate by the management. The useful
lives as estimated are same as prescribed in Schedule Il of
the Companies Act, 2013. In cases, where the useful lives
are different from that prescribed in Schedule I, they are
based on management estimate, taking into account the
nature of the asset, the estimated usage of the asset, the
operating conditions of the asset, past history of replacement,
anticipated technological changes, manufacturers’ warranties
and maintenance support. Assumptions also need to be
made, when the Group assesses, whether an asset may be
capitalized and which components of the cost of the asset
may be capitalised.

The useful lives and residual values of Groups assets are
determined by management at the time the asset is acquired
and reviewed annually for appropriateness. The lives are
based on historical experience with similar assets as well as
anticipation of future events which may impact their life such
as changes in technology.

¢ Provisions and contingent liabilities

The Group exercises judgement in measuring and recognising
provisions and the exposures to contingent liabilities related
to pending litigation or other outstanding claims subject to
negotiated settlement, mediation, arbitration or government
regulation, as well as other contingent liabilities. Judgement is
necessary in assessing the likelihood that a pending claim will
succeed, or a liability will arise, and to quantify the possible
range of the financial settlement. Because of the inherent
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uncertainty in this evaluation process, actual losses may be
different from the originally estimated provision.

Impairment of assets

The Group reviews the carrying amounts of its property, plant
and equipment, Capital work in progress and intangible assets,
whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. If any such indication

exists, the recoverable amount of the asset is estimated to
determine the extent of the impairment loss (if any). Further
details on the Groups accounting policies on this are set out
in the accounting policy above. Determining whether an asset
is impaired requires an estimation of the recoverable amount,
which requires Group to estimate the Fair value less cost of
disposal.
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Note 3 : Property, Plant and Equipment

® in lakhs)
Net
Gross Carrying Value Accumulated Depreciation Carrying
Value
Particulars

As at As at As at Charge o As at As at
April1l, Additions Disposals [EMEI{< iR April 1, for the Di ln March 31, § March 31,
2024 2025 2024 Year = '°POSS 2025 2025
Freehold land 2.00 - - 200 - - - - 2.00
Leasehold land 3,68.03 - - 36803 50.04 - - 50.04 31799
Freehold buildings 28,52.67 8921 6114 28,8074 48025 5743 50.69 48699 239375
Leasehold buildings 8140.31 21353 2274 83,3110 23,3514 210.25 2274 252265 58,0845
Plant and equipment 370,3771 140354 188836 3655289 2098168 268812 177112 2189868 1465421

(Refer Note 3(a) below)
Furniture and fixtures 461296 15653 26369 450580 244488 43733 25584 26,26.37 18,7943
Vehicles 13299 156.82 245006 10,4475 50577 22597 24146 490.28 55447
Office equipment 21,0216 3505 2,3159 1905.62 151521 2,0314 2,3159 14,8676 41886
Total 562,48.83 20,54.68 270258 5559093  283,1297 38,22.24 25,73.44 2956177 260,29.16
® in lakhs)

Net
Gross Carrying Value Accumulated Depreciation Carrying
Value
Particulars

As at As at As at Charge On As at As at
April1, Additions Disposals March 31, April 1, for the Di | March 31, March 31,
2023 2024 2023 Year —'°POSAs 2024 2024
Freehold land 200 - - 200 - - - - 200
Leasehold land 3,6803 - - 3,68.03 5004 - - 50.04 31799
Freehold buildings 285577 - 310 28,52.67 42632 5473 0380 4.80.25 237242
Leasehold buildings 798559 15472 - 8140.31 210943 22571 - 233514 58,0517
Plant and equipment 3496169 314426 106824 3703771 1910130 292888 104850 2098168 160,56.03

(Refer Note 3(a) below)
Furniture and fixtures 455072 13104 68.80 461296 20,26.65 42674 851 244488 21,68.08
Vehicles 12,4290 31091 42082 13299 598.38 22258 31519 5,05.77 62722
Office equipment 16,8848 42133 765 21,0216 124231 28055 765 1515.21 58695
Total 536,55.18 41,62.26  15,68.61 562,48.83 255,54.43 41,3919 13,80.65 2831297 279,35.86
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Notes:
Note 3 (a):

Plant and equipment includes computers.

Capital work-in-progress:

® in lakhs)

Particulars Asat

March 31,2025 March 31, 2024

Opening Balance 139296 20,3118

Additions 209371 35,2404
Less:

Capitalisation (20,54.68) (41,62.26)

Closing Balance 14,3199 13,9296

Capital work-in-progress (CWIP) ageing schedule
® in lakhs)

As at March 31,2025

Particulars More th
Less than 1year 1-2 years 2-3 years Total
3years

Capital work-in-progress 12,39.85 11449 7765 14,3199

® in lakhs)
As at March 31, 2024

Particulars More than

Less than 1year 1-2 years 2-3 years T Total
Capital work-in-progress 12,80.06 11290 = = 13,9296
Details of project which is overdue as compared to its original plan and its expected completion is as follows:
® in lakhs)

As at March 31,2025

Particulars
3 years

Capital work-in-progress 4579 4579
® in lakhs)
As at March 31,2024
Particulars
Less than 1year 1-2 years 2-3 years More than 3 Total
years
Capital work-in-progress 52419 180 = = 5,2599

As on the date of the balance sheet, there are no capital work-in-progress projects which have exceeded the cost compared to their

original plan.
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Note 4 : Investment Property
® in lakhs)

Particular As at As at
articutars ch 31,2025 March 31,2024

Gross carrying amount

Opening gross carrying amount 22641 22641
Additions - -
Closing gross carrying amount 22641 22641
Accumulated Depreciation

Opening Accumulated Depreciation 1.34.60 1,20.22
Depreciation 1348 14.38
Closing Accumulated Depreciation 148.08 134.60
Net carrying amount 78.33 91.81

(i) Amounts recognised in the Statement of Profit and Loss for investment property

® in lakhs)

Particulars Year ended Year ended
feu March 31,2025 March 31,2024
Depreciation (1348) (14.38)

(ii) Estimation of fair value

The Group has three freehold properties (March 31, 2024: three freehold properties) that have been considered as Investment
Properties. These comprise of three vacant land sites (March 31, 2024: three vacant land sites) that are not in operational use at present.
In the view of the management, the fair market value of the land sites is not reliably measurable as there are very few recent transactions
of comparable composition of these properties in the market. Further, the fair market value will be subject to numerous municipal
deductions dependent upon the current use and intended use of the property. Based on the above, it is not possible to ascertain
and disclose the range of fair market value. The estimated Ready Reckoner value at year end, based on latest published data and
on current stated use, totals ¥ 310,38.01 lakhs (March 31, 2024: ¥ 310,38.01 lakhs). Ready Reckoner rates are the prices of residential
property, land or commercial property for a given area that is published and regulated by the respective State Governments as a
guide towards payment of stamp duty at the time of transaction. The Ready Reckoner Value is regarded as a gross value and does
not represent the underlying fair market value of the properties. The Group will further detail the fair value of its investment properties
upon entering a committed agreement with a third party, unless an alternative reliable estimate of the fair value is attainable.

Note 5 : Intangible assets

R in lakhs)
Net
Gross Carrying Value Accumulated Amortisation Carrying
Value
Particulars
As at As at As at Charge As at As at
April 1, Additions Disposals March 31, April 1, for the March 31, March 31,

2024 2025 2024 Period 2025 2025

Intangible Assets

Computer Software 74,33.53 - - 743353 587299 93223 68,0522 6,28.31
Technical knowhow 89982 - - 89982 10498 8998 19496 704.86
Total 83,33.35 - - 83,33.35 597797 10,22.21 70,00.18 13,33.17
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R in lakhs)
Net
Gross Carrying Value Accumulated Amortisation Carrying
Particulars Value
As at As at As at Charge As at As at
April 1, Additions Disposals March 31, April 1, forthe  March 31, March 31,
2023 2024 2023 Period 2024 2024
Intangible Assets
Computer Software 74,3353 - - 743353 490927 96372 58,7299 15,60.54
Technical knowhow 899382 - - 899.82 15.00 8998 10498 794.84
Total 83,33.35 - - 83,33.35 49,24.27 10,53.70 59,7797  23,55.38
Note 6 : Non-current financial assets - Loans
® in lakhs)
Particulars As ot
March 31,2025 March 31,2024
Advances recoverable - 2655
Less: Provision for bad and doubtful loans and advances - (2655)
Note 7 : Non-current financial assets - Others
® in lakhs)
Particulars As ot
March 31,2025 March 31,2024
Margin money / Deposit against bank guarantee 24101 24743
Security Deposits - Unsecured considered good 9,06.06 77167
Security Deposits - Unsecured considered doubtful - 25706
Less: Allowance for doubtful deposits - (2,57006)
Term deposit with maturity period of more than twelve months 265 265
1,49.72 10,21.75
Note 8 : Other non-current assets
® in lakhs)
Particulars ASGE As ot
March 31,2025 March 31,2024
Capital advances 2,83.30 4.35.63
Less : Allowance for doubtful advances (2,8317) (2,8317)
0.13 1,52.46
Balances with Government Authorities 18,50.38 18,6778
Gratuity Asset - 6105
Sundry Deposits 329156 3140.83
Others 42.80 60.60
51,84.87 52,82.72
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Note 9 : Inventories (at lower of cost or net realisable value)

® in lakhs)
Particulars Asat
March 31, 2025 March 31,2024
Raw materials and Packing materials 12981 107,28.27
Work-in-progress 94.20 80.67
Finished goods 112,8012 Q91151
Stock-in-trade (includes in-transit as on March 31, 2025: ¥ 11,3699; March 31, 2024 ¥ 14,0110 25416.68 313,84.30
lakhs)
Stores and spares 84.57 4,00.07
481,73.68 525,04.82
Note 10 : Current Investments
® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Quoted

Investments measured at Fair value through profit and loss

Investment in Mutual Funds 1118,24.59 813,22.33
1118,24.59 813,22.33

Note 11: Trade receivables
® in lakhs)
Particulars i
March 31,2025 March 31,2024
Unsecured, Considered good 2925491 2220571
Receivables which have significant increase in Credit Risk (Refer Note 48 C) 15,83.07 134548
Less : Allowance for doubtful receivables (15,83.07) (13.45.48)
292,5491 222,05.71

During the year ended March 31, 2025 the Company has created a provision for doubtful debts of ¥ 2,3759 lakhs (net) (Previous Year

created provision of T 58.68 lakhs (net))

Trade Receivables Ageing:

Outstanding as at March 31, 2025
Particulars

® in lakhs)

Less than § 6 months 1-2 vears 2.3 vears More than Total
6 months -1year Y Y 3 years

() Undisputed trade receivables - considered  212,6845 771945 13693 9211 3483 2925491
good

(i) Undisputed trade receivables - which have 332 7422 1542 93.84 4016 98250 12,0946
significant increase in credit risk

(iii) Disputed trade receivables - which have - - 18.65 112.32 16.54 22610 3,73.61
significant increase in credit risk

Less : Allowance for doubtful receivables - - - - - - (1583.07)

Total 292,54.91
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Particulars March 31,2025

March 31, 2024

® in lakhs)
Outstanding as at March 31, 2024
: Less
Particulars
Not due than 6 6 months 1-2 years 2-3 years More than Total
-1lyear 3years
months
(i) Undisputed trade receivables - considered 1756033 433994 111.59 4657 2223 12505 2220571
good
(i) Undisputed trade receivables - which have 642 73.84 743 4138 1517 8,01.82 946.06
significant increase in credit risk
(iii) Disputed trade receivables - which have - 1891 - 238 3396 34417 39942
significant increase in credit risk
Less : Allowance for doubtful receivables - - - - - - (134548)
Total 222,05.71
Note 12 : Cash and cash equivalents
® in lakhs)

Balances with Banks:

Current account 103,84.77 641712
Term deposits with original maturity period of less than three months 435,00.00 -
538,84.77 64,1712

Note 13 : Bank balances other than cash and cash equivalents
® in lakhs)
As at As at

Particulars March 31,2025

Earmarked Balances:

March 31, 2024

Unclaimed dividend accounts 225876 18,59.82
Term deposits with original maturity period of more than three months but less than twelve 841,01.00 97942.87
months
Margin money 10713 10199

864,66.89 999,04.68

Note 14 : Current financial assets - Others
® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Receivable from group companies (Unsecured considered good) 5933.08 18,5296
Interest accrued on deposits with banks (Unsecured considered good) 89492 9,01.00
Margin money / Deposit against bank guarantee 2,50.03 2,28.67
Advances recoverable (Unsecured considered good) - 31.65
70,78.03 130,14.28
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Note 15 : Other current assets

® in lakhs)
Particulars Asat
March 31, 2025 March 31,2024
Balances with Government Authorities 18,48.63 13,2179
Advance to Creditors 54505 88638
Prepayments and Prepaid Expenses 18,88.59 20,6177
Others 2294 2,0298
43,05.21 44,7292
Note 16 : Equity Share Capital
® in lakhs)
Particulars Asat
March 31,2025 March 31, 2024
Authorised
18,00,00,000 (March 31, 2024:18,00,00,000) equity shares of ¥ 10 each 180,00.00 180,00.00
Issued
169415420 (March 31,2024:1694,15,420) equity shares of ¥ 10 each 1694154 1694154
Subscribed and Paid-Up
1694,06,034* (March 31, 2024:1694,06,034) equity shares of 310 each, fully paid up 169,40.60 16940.60
169,40.60 169,40.60

* excludes 9,386 (March 31, 2024: 9386) equity shares of ¥ 10 each of the Group (3,352 equity shares of ¥ 10 each of erstwhile Burroughs

Wellcome (India) Limited) held in abeyance.

As at March 31,2025

As at March 31,2024

Particulars

a) Reconciliation of the number of shares
Balance at the beginning of the year 1694,06,034 16940.60 1694,06,034 16940.60
Balance at the end of the year 16,94,06,034 169,40.60 16,94,06,034 169,40.60

b) Rights, preferences and restrictions attached to equity shares:

The Group has one class of equity shares having a par value of ¥ 10 per share. Each shareholder is eligible for one vote per
share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to
receive the remaining assets of the Group after distribution of all preferential amounts, in proportion to their shareholding.

c) Shares held by promoters of Company

FY 2024-25

FY 2023-24

o Promoter's Name

No. No. of Shares % of total shares

0) Glaxo Group Limited, UK. 6,0970,500 3599% 6,0970,500 3599%

(i) Eskaylab Limited, UK. 11760,000 694% 11760,000 694%

(i) Burroughs Wellcome International Limited 6720,000 397% 6720,000 397%

(iv)  GlaxoSmithKline Pte Limited, Singapore 476,04,024 2810% 476,04,024 2810%
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d) Shares held by Holding company, ultimate holding company and subsidiaries of holding and ultimate holding company

& As at March 31, 2025
Promoter's Name
No. No. of Shares % Shareholding

No. of Shares

As at March 31, 2024

% Shareholding

0) Glaxo Group Limited, UK. (subsidiary of 6,0970,500 3599% 6,0970,500 3599%
ultimate holding company)

(i) Eskaylab Limited, UK. (subsidiary of ultimate 11760,000 694% 11760,000 694%
holding company)

(i) Burroughs Wellcome International Limited 6720,000 397% 6720,000 397%
(subsidiary of ultimate holding company)

(iv)  GlaxoSmithKline Pte Limited, Singapore 476,04,024 2810% 476,04,024 2810%

(subsidiary of ultimate holding company)

e) Details of equity shares held by shareholders holding more than 5% shares of the aggregate shares in the Company:

As at March 31, 2025
No. of Shares % Shareholding

Promoter's Name
No. of Shares

As at March 31, 2024

% Shareholding

Glaxo Group Limited, UK. 6,0970,500 3599% 6,0970,500 3599%
GlaxoSmithKline Pte Limited, Singapore 476,04,024 2810% 476,04,024 2810%
Eskaylab Limited, UK. 11760,000 694% 117,60,000 694%
Note 17 : Other equity
® in lakhs)
Particul As at As at
artedans March 31,2025 VLTI TP 2Y
Capital redemption reserve 2,62.00 2,62.00
General reserve 7785029 77850.29
Capital reserve (Refer Note 53) (1907.01) (1907.01)
ESOP Reserve (14,8755) (20053)
Retained earnings (Including Other Comprehensive Income) 1034,72.74 855/18.62
1781,90.47 1608,23.37
Note 18 : Non-current financial liabilities
® in lakhs)
Particulars AS Gt Asat
o UPTEEIRIVIN  March 31,2024
Lease liabilities (Refer Note 46) 24920 64691
2,49.20 6,4691
Note 19 : Non-current financial liabilities - Others
® in lakhs)
Particul As at As at
artiediarns UPTRIRIYIN  March 31,2024
Security deposits received (Unsecured) - Q.09
Other non-current financial liabilities - 0.72
- 9.81
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Note 20 : Non-current provisions

® in lakhs)
Particulars Sl
March 31,2025 March 31,2024
For Pricing matters (Refer Note 26, 40 and 42) 12342.06 1239615
For employee benefits (Refer Note 38)
Gratuity 214.28 -
Leave encashment and compensated absences 209894 253098
Post retirement medical and other benefits 84,66.08 80,29.86
For divestment / restructuring (Refer Note 26) 19296 19296
For others (Refer Note 26) 1596.50 159650
249,10.82 247,46.45
Note 21 : Current financial liabilities
® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Lease liabilities (Refer Note 46) 74592 121959
74592 12,19.59
Note 22 : Trade payables
® in lakhs)
Particulars Asat
March 31,2025 March 31,2024
Total outstanding dues of micro enterprises and small enterprises (Refer Note 44) 85213 19786
Total outstanding dues of creditors other than micro enterprises and small enterprises 6997273 6234311
708,24.86 625,4097
Trade Payables Ageing :-
® in lakhs)

Outstanding as at March 31, 2025

Unbilled £ess than 1-2 years 2-3 years HIorE than Total
1year 3 years

Particulars

@i MSME 21145 050 8,52.13

(i) Others 250,26.82 190,64.66 6,8783 758 9703  69972.73
® in lakhs)

Outstanding as at March 31, 2024
Particul
s Unbilled Not due Less than 1-2years  2-3years More than Total
1year 3years
(i MSME - 1,03.35 6643 695 024 20.89 1,97.86
(i) Others 2496835 202,7055 15785.00 79543 5745 46633 623,431
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Note 23 : Current financial liabilities - Others

® in lakhs)
Particular As at As at
ariedian March 31,2025 YT PT2Y
Unclaimed dividends* 22,5876 18,59.82
Salaries, wages, bonus and employee benefits payable 1390977 1054517
Creditors for capital goods 44941 69559
Rationalisation relating to a manufacturing site 130.28 130.28
Other Payables 953.88 980.23
177,02.10 142,11.09
* There are no amounts due and outstanding to be credited to Investor Education and Protection Fund
Note 24 : Other current liabilities
® in lakhs)
Particul As at As at
artewans March 31,2025 [EVETEORI PIiP21
Statutory dues including provident fund and tax deducted at source 64,8202 43.80.77
Advance from Customers 6,60.79 755.05
Advance received towards sale of Property - 170.00
Other liabilities 715 727
71,4996 53,13.09
Note 25 : Current provisions
® in lakhs)
As at

Particulars

For employee benefits (Refer Note 38)

As at
March 31,2025

March 31, 2024

Leave encashment and compensated absences 18713 39813
Post retirement medical and other benefits 50116 47772

For long term incentive plan (Refer Note 26 and 52) 7141 745.80
For expected sales returns (Refer Note 26) 52,3249 8294.00
For others (Refer Note 26) 3464870 294,36.33
416,40.89 393,51.98
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Note 26 : Movement in provisions

® in lakhs)
e N s G ) Expected  Associated Provisi'on for
. Divestment / Sales cost to Zinetac Others
Particulars matters neentive Restructuring Returns  Impairment SEC (Other costs)  Refer note Total
Refer note  Plan Refer . pay .
O note 52 Refer note (i) Refﬁr and cost to Refer no:c'e (iv)
note (ji) sell (iii)

Balance as at April 1239615 74580 19296 8294.00 - 29057 65853 3008373 526,6174
1,2024
Add: Provision during - 8986 - 216078 - - - 70]6.68 92,6732
the year
Less: Amounts 54.09 76425 = 52,2229 = 29057 = 151374 78,4494
utilised/reversed
during the year
Balance as at March  123,42.06 71.41 19296 52,32.49 - - 6,58.53 355,86.67 540,84.12
31,2025
Balance as at April 1239615 6,36.08 19296  130,76.79 500.00 29057 65853 2752830 5527938
1,2023
Add: Provision during - 84986 - 26,8918 - - - 518303 872207
the year
Less: Amounts = 74014 - 747197 500.00 - - 26,2760 13,3971
utilised/reversed
during the year
Balance as at March  123,96.15 7,45.80 19296 82,94.00 - 2,90.57 6,58.53 300,83.73 526,61.74

31,2024

Notes:

@i) Pricing matters and Divestment/ Restructuring : Provision for pricing matters and Divestment/ Restructuring made for probable
liabilities/ claims arising out of pending dispute, litigations/ commercial transactions with statutory authorities/ third parties. The
outflow with regard to the said matters depends on the exhaustion of remedies available to the Group under the law and hence the
Group is not able to reasonably ascertain the timing of the outflow. Also refer notes 40 and 42.

(i) Expected sales returns: This represents provision made for expected sales returns. Revenue is adjusted for the expected value of

returns.

(iii) Provision for Zinetac (Other costs) : This represents provision for incidental costs and other related costs for the Zinetac inventory
pending to be destroyed.

(iv) Consists mainly of provisions in respect of indirect tax matters.

Note 27 : Revenue from operations

Particulars

Year ended

March 31, 2025

A. Sale of products

® in lakhs)

Year ended
March 31, 2024

Sale of products 3726,0347 34417708
3726,03.47 3441,77.08
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Particulars

B. Other operating revenue

Year ended
March 31, 2025

® in lakhs)

Year ended

March 31, 2024

Service income 197450 104942
Exchange gain (net) = 5227
Others 34307 9185
23,17.57 11,93.54
Total Revenue from operations (A + B) 3749,21.04 3453,70.62
C. Revenue from contracts with customers disaggregated based on geography
(Refer Note 50)
Revenue from the Country of Domicile- India 36987448 3392,3012
Revenue from foreign countries 504656 6140.50
3749,21.04 3453,70.62
D. Reconciliation of gross revenue with revenue from contracts with customers
Gross revenue 40997347 3772,6804
Less:
Trade discounts, volume rebates, etc. 373,70.00 3309096
Net revenue recognised from contracts with customers 3726,03.47 3441,77.08
Note 28 : Other income
® in lakhs)
Year ended Year ended

Particulars

Interest income on:

March 31, 2025

March 31, 2024

Deposits with banks 70,7417 66,0419
Loans 128 14871
Others 6248 3213
Gain on liquid investments 696496 487762
Gain on disposal of Property, Plant and Equipment (net) - 8894
Others 490.06 5,0778
1459295 122,59.37

Note 29 : Cost of materials consumed
® in lakhs)
Particulars Yearended
March 31, 2025 March 31,2024
Cost of materials consumed 4998953 545]6.76
499,89.53 545,16.76
Purchases of stock-in-trade 845]10.69 853,08.08
845,10.69 853,08.08
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Note 30 : Changes in inventories of Finished Goods, Stock-in-Trade and Work-In-Progress
® in lakhs)

Year ended Year ended

L March 31,2025 March 31,2024

Opening stock

Finished goods Q91151 100,83.02
Stock-in-trade 313,84.30 24826.09
Work-in-progress 80.67 9519
413,76.48 350,04.30
Less: Closing stock
Finished goods 12,8012 Q91151
Stock-in-trade 25416.68 313,84.30
Work-in-progress 9420 80.67
36791.00 413,76.48
45,85.48 (63,72.18)

Note 31: Employee benefits expense

® in lakhs)
Particulars Year ended Year ended
March 31,2025 March 31,2024
Salaries, wages and bonus 5286849 568,5591
Contributions to: Provident and pension funds (Refer Note 38) 20,5103 214094
Gratuity funds (Refer Note 38) 6,30.52 7.35.82
Share based payments to employees 81975 11,3970
Staff welfare expense 16,0043 15.66.66
579,70.22 624,39.03
* Net off recharges
Note 32 : Finance Costs
® in lakhs)
Particul Year ended Year ended
articuiars UPTRIRIVIN  March 31, 2024
On Security deposits 1344 2240
Interest in respect of financial lease liability 11793 15747
1,31.37 1,79.87
Note 33 : Depreciation and amortization expense
® in lakhs)
Particul Year ended Year ended
artedan March 31,2025 [[EYETEEI RTiP2Y
On Property, Plant and Equipment (Refer Note 3) 38,2224 41,3919
On Investment Properties (Refer Note 4) 1348 14.38
On Other Intangible assets (Refer Note 5) 10,22.21 10,5370
On Right to use Assets (Building) (Refer Note 46) 18,2132 1760.69

66,79.25 69,6796
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Note 34 : Other expenses

® in lakhs)
Particulars Yearended
March 31, 2025 March 31, 2024
Sales promotion 120,590 109.36.32
Stock point commission 224349 2100.82
Freight 4724.69 53,85.36
Travelling 66,12.61 73,2808
Loss on disposal of Property, Plant and Equipment (net) 15127 -
Exchange loss (net) 22663 -
Manufacturing charges 821771 85,3219
Repairs:
Buildings 79133 8,85.03
Plant and Machinery 15,0817 18244
22,99.50 20,67.47
Consumption of stores and spares 90905 76119
Power, fuel and water 30]18.04 29,63.67
Rent 197.68 2,0052
Rates and taxes 52,5710 483843
Printing, postage and telephones 15,8873 16,4713
Sales training, briefing and conference 201909 16,5571
Insurance 10,60.56 79333
Remuneration to auditors :
Statutory audit fees 12818 1,22.31
In other capacity in respect of :
Tax audit fees 10.00 10.00
1,38.18 1,32.31
Cost audit fees 8.80 8.01
Corporate social responsibility (Refer Note 36) 84478 712.06
Commission to non whole-time Directors 1,20.89 125.00
Directors' sitting fees 38.00 3950
Legal and professional fees 23,72.01 22,8216
Miscellaneous 60,64.09 61,00.88
601,28.80 586,10.14

* Net off recharges

Note 35:

The recurring expenditure on research and development charged off to statement of profit and loss amounts to X 2,6119 lakhs (Previous
Year: ¥ 2,54.37 lakhs)
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Note 36 : Expenses towards CSR

Expense towards activities relating to Corporate Social Responsibility in compliance with section 135 of the Companies Act, 2013

is as under:
R in lakhs)
Particulars Year ended Year ended
March 31,2025 March 31,2024
a) Amount required to be spent by the Parent company during the year* 16,0193 16,26.62
b) Amount of expenditure incurred (net of intercompany elimination) 924.88 78692

c) Nature of CSR activities

Partnering India to
eliminate lymphatic
filariasis (LF);

GSK Scholars — Enabling
future healthcare
professionals;

Healthy School
Environment - The right of
every child.

Partnering India to
eliminate lymphatic
filariasis (LF);

GSK Scholars — Enabling
future healthcare
professionals;

Healthy School
Environment - The right of
every child.

d) Details of related party transactions 6,7897 84210
e) Where the provision is made with respect to a liability incurred by NA NA
entering into a contractual obligation, the movement in provision
*The above includes allocation of ¥ 8010 lakhs (Previous Year X 74.86 lakhs) towards Corporate Social Responsibility which are shown under Employee Benefits Expenses in note 31.
Note 37 : Exceptional Items

® in lakhs)
Particular Year ended Year ended
artiediarns UPTRIRIYIN  March 31,2024
Profit on sale of property 4,6919 19,6873
Redundancy Costs (Refer Note (a) below) - (163,30.27)
4,69.19 (143,61.54)

Notes:

a) On account of one off VRS (Voluntary Retirement Scheme) cost in previous year of ¥ 1079448 lakhs and other employee dues of

% 55,3579 lakhs.

Note 38 : Employee benefit obligations

The Group obtained actuarial reports as required by IND AS 19 (Employee Benefits) based on which disclosures have been made in the
financial statement for the year ended March 31, 2025. The disclosures as required by the IND AS 19 are as below.

(i) Defined Contribution Plan

The Group's defined contribution plans are superannuation and employees' pension scheme (under the provisions of the Employees'
Provident Funds and Miscellaneous Provisions Act, 1952). The obligation of the Group is limited to the amount contributed and it has

no further contractual or constructive obligation.

Particulars

Year ended
March 31, 2025

Charge to the Statement of Profit and Loss based on contributions:

® in lakhs)

Year ended
March 31, 2024

Superannuation 13707 1,78.89

National Pension Scheme 21725 2,08.83

Employees' pension scheme 3,7641 44331
Annual Report 2024-25 221



G S K GlaxoSmithKline Pharmaceuticals Limited

N

otes to the Consolidated Financial Statements

for the year ended March 31, 2025

@i

Defined Benefit Plan
Gratuity
The Group makes annual contributions to an income tax approved irrevocable trust gratuity fund to finance the plan liability, a funded

defined benefit plan for qualifying employees. The scheme provides for payment as under:

i) Onnormal retirement / early retirement / withdrawal / resignation: As per the provisions of the Payment of Gratuity Act, 1972 with
vesting period of 5 years of service.

i)  On death in service: As per the provisions of the Payment of Gratuity Act, 1972 without any vesting period.

Post - Retirement medical benefit

The Group earmarks liability towards unfunded Post - Retirement medical benefit and provides for payment to vested employees. The
benefits under the plan are in form of a medical benefit paid to employees post their employment with the Group.

Provident Fund

The liability of the Group on the exempt Provident Fund managed by the trustees is restricted to the interest shortfall if any.

Leave Encashment and compensated absences

The scheme is a non-contributory defined benefit arrangement providing benefits expressed in terms of a multiple of final monthly
salary. The liability for leave encashment and compensated absences as at year end is ¥ 32,86.07 lakhs. (March 31, 2024: ¥ 29,2911
lakhs).

Based on the actuarial valuations obtained, the following table sets out the status of the gratuity plan, post retirement medical
benefits and provident fund and the amounts recognised in the Group's Consolidated Financial Statements as at balance sheet date:

R in lakhs)
Year ended March 31, 2025 Year ended March 31,2024
Post Post
Gratuit retirement Provident Gratuit retirement Provident
Particulars ratuity medical and Fund ratuity medical and Fund
other benefits other benefits
(Funded (Non-funded (Funded 1) (Non-funded (Funded
plan) plan) plans) plan) plans)
(i) Change in Defined Benefit

Obligation
Opening defined benefit 831737 85,0758 6992118 1024353 792917 6696314
obligation
Amount recognised in
Statement of profit and loss/
Capitalised
Current service cost 6,6371 5595 13,20.35 746.60 63.67 13,0953
Past service cost - - - - - -
Interest cost 56652 59078 4758.09 730.38 57288 48,68.65

12,30.23 6,46.73 60,78.44 14,7698 6,36.55 61,78.18
Amount recognised in other
comprehensive income
Actuarial loss / (gain) arising
from:
Financial assumptions 40288 3,78.37 (2,7356) 2,8928 2,6996 170774
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® in lakhs)
Year ended March 31, 2025 Year ended March 31,2024
Post Post
Gratuit retirement Provident Gratuit retirement Provident
Particulars raturty medical and Fund ratuity medical and Fund
other benefits other benefits
(Funded (Non-funded (Funded e (Non-funded (Funded
plan) plan) plans) plan) plans)
Demographic assumptions = = = = = =
Experience adjustment (2,33.34) (68.36) 1.36.87 29150 140.06 47719
1,69.54 3,10.01 (1,36.69) 5,80.78 4,10.02 2,18493
Contributions by employee - - 331771 - - 36,02.83
Liabilities assumed on - - (12,3315) - - 612.09)
acquisition/(settled on
divestiture)
Benefits paid (5,66.04) (49708) (110,78.09) (39.8392) (4,6816) (8395.81)
Closing defined benefit 91,51.10 89,67.24 668,69.40 83,17.37 85,07.58 699,21.18
obligation
(ii) Change in Fair Value of Assets
Opening fair value of plan 83,7842 = 666,84.36 978721 = 654,34.06
assets
Amount recognised in the
Statement of Profit and Loss/
Capitalised
Expected return on plan assets 59971 - 4758.09 74116 - 48,68.65
Amount recognised in other
comprehensive income
Actuarial gain / (loss) 12473 - 1,36.87 43397 - 47719
Contributions by employer 4,00.00 - 13,20.35 14,00.00 - 13,0953
Contributions by employee - - 331771 - - 36,02.83
Assets Acquired on acquisition/ - - (12,3315) - - 6]12.09)
(settled on divestiture)
Benefits paid (5,66.04) - (110,78.09) (39.8392) - (8395.81)
Closing fair value of plan 89,36.82 - 639,06.14 83,78.42 - 666,84.36
assets
Actual return on Plan Assets 72444 - 489496 11,7513 - 5345.84
(iii) Amount recognised in the
Statement of Profit and Loss
Service Cost:
Current service cost 6,6371 5595 13,20.35 746.60 63.67 13,0953
Past service cost - - - - - -
Net interest expense (3319) 59078 - (10.78) 57288 -
Less : Capitalised - - (0.05) - - 038
Components of defined 6,30.52 6,46.73 13,20.30 7,35.82 6,36.55 13,0991
benefit costs recognised in the
Statement of Profit and Loss
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R in lakhs)
Year ended March 31,2024

Year ended March 31, 2025

Particulars

Gratuity

Post

retirement
medical and
other benefits

Provident
Fund

Gratuity

(Funded (Non-funded (Funded
) ) (Funded plan)

Post
retirement
medical and
other benefits
(Non-funded
plan)

Provident
Fund

(Funded
plans)

(iv) Amount recognised in Other
Comprehensive Income

Remeasurement on the net
defined benefit liability:

Return on plan assets
(excluding amounts included in
net interest expense)

12473 - 136.87 43397 - 47719

Actuarial gain / (loss) arising - - = - - -
from changes in demographic
assumptions

Actuarial gain / (loss) arising (4,02.88) (3,78.37) - (2,8928) (2,6996) -

from changes in financial
assumptions

Actuarial gain / (loss) arising 23334 68.36 (1,36.87) (29150) (140.06) 4,7719)

from changes in experience
adjustments

Components of defined benefit 44.81) (3,10.01) - (1,46.81) (4,10.02) -

costs recognised in Other
Comprehensive Income

(v) Amount recognised in the
Balance Sheet

Present value of obligations as 91,5110 896724 6686940 831737 85,0758 6992118

at year end

Fair value of plan assets as at 89.36.82 - 6686940 83,7842 - 6992118

year end

Net (asset) / liability recognised 2,14.28 89,67.24 - (61.05) 85,07.58 -

as at year end

(vi) The major categories of plan
assets are as follows:

Government of India Securities 1% 48% 2% 49%

Other debt instruments 8% 39% 9% 39%

Special Deposit Scheme 0% 0% 0% 0%

Insurer managed funds 90% 0% 89% 0%

Equity instruments 0% 10% 0% 9%

Others 1% 3% 0% 3%
(vii) Principal actuarial

assumptions used

Discount rate (p.a.) 6.80% 6.80% 6.80% 720% 720% 720%

Expected rate of return on plan 6.80% 7.83% 720% 775%

assets (p.a.)
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® in lakhs)
Year ended March 31, 2025 Year ended March 31,2024
Post Post
Gratuit retirement Provident Gratuit retirement Provident
Particulars aruity medical and Fund atuity medical and Fund
other benefits other benefits
(Funded (Non-funded (Funded Err 1) (Non-funded (Funded
plan) plan) plans) plan) plans)
Salary escalation rate 500% - 500% -
700% 700%
Mortality rate Indian Indian Indian Indian
Assured Assured Assured Assured
Lives Lives Lives Lives
Mortality Mortality Mortality Mortality
(2012-14) Ult  (2012-14) Ult (2012-14) Ult  (2012-14) Ult
table. table. table. table.
Expected retirement age of 60 60 60 60
employees (years)
Annual increase in health care 5.00% 5.00%

premiums (p.a.)

(viii) Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant,
would have affected the defined benefit obligation by the amounts shown below.

Year ended March 31, 2025

® in lakhs)

Year ended March 31, 2024

Particulars

m Increase Decrease
Discount rate (0.5% movement) - Gratuity -4.41% 476% -4.32% 4.66%
Future salary growth (0.5% movement) - Gratuity 419% -398% 412% -392%
Discount rate (0.5% movement) - Post retirement -526% 5.80% -523% 576%
medical benefit
Medical inflation rate (1% movement) 1.53% -963% 11.50% -960%
Life expectancy +/- 1year 3.02% -311% 290% -299%

The above sensitivity analyses have been calculated to show the movement in defined benefit obligation in isolation and assuming there
are no other changes in market conditions at the reporting date. In practice, generally it does not occur. When one variable is changed, it
affects others. In calculating the sensitivity, project unit credit method at the end of the reporting period has been applied.

Expected contribution to post employment benefit plans for the year ended March 31, 2026 is ¥ 1200.00 lakhs (March 31, 2025: ¥ 800.00

lakhs)

The weighted average duration of defined benefit obligation is 915 years (March 31, 2024: 896 years)

The expected maturity analysis of un-discounted Gratuity and Post employment medical benefits is as below:

March 31, 2025

® in lakhs)

Less than Between Between Over
Total
ayear 1-2 years 2-5 years 5years

Defined benefit obligations (Gratuity) 976.69 793.88 24,031 15712.64 198,86.32

Post employment medical benefits 50116 531.65 17.33.61 218,60.27  246,26.69

Total 14,77.85 13,25.53 41,36.72 375,7291 445,13.01
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® in lakhs)

March 31,2024 Less than Between Between Over Total
ayear 1-2 years 2-5 years 5years
Defined benefit obligations (Gratuity) 898.33 65780 224766 150]11.66 1881545
Post employment medical benefits 47772 5,0946 167278 2254284  252,02.80
Total 13,76.05 1,67.26 39,2044 375,54.50 440,18.25
Note 39 : Contingent liabilities
® in lakhs)

Particul As at As at
articuiars March 31,2025 March 31,2024

A. Contingent Liabilities not provided for:

@)  In respect of claims made against the Group not acknowledged as debts by the

Group
(@) Sales tax matters 275579 33,7210
(b) Excise and custom matters 29580 782.38
(© Service tax matters 15547 15547
(d) Goods and Service tax matters 9775.60 98071
(e Labour matters 66,66.32 659477
(f)  Other legal matters (Refer Note 41) 195229 195229
216,01.27 138,37.72
(i) Income-tax matters in respect of which appeals are pending 238,20.36 238,20.36
Tax on matters in dispute
(i) Gurantee given to the Custom Authorities 2,00.00 2,00.00
(iv) Performance guarantee given by the Parent Company 8,75.33 8,75.33
Notes:
Future cash outflows in respect of (i) and (ii) above are determinable on receipt of decisions /
judgements pending with various forums / authorities, hence it is not practicable for the Group
to estimate the timing of cash outflow, if any.
The Group does not expect any reimbursement in respect of above contingent liabilities.
B. Commitments
(i)  Estimated amount of contracts (net of advances) remaining to be executed on 255293 85593

capital account and not provided for
(Refer Note () below)
(i)  Uncalled liability on partly paid shares:
- in Hill Properties Limited 0.04 0.04
(Refer Note (b) below)

Notes:

(@) Estimated amount of contracts (net of advances) remaining to be executed on capital account and not provided mainly comprises
the miscellaneous capitalisations at site.

(b) Future cash outflow is dependent on the call to be made by Hill Properties Limited.
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Note 40 : Pricing Matters

The demand of ¥ 71,79.00 lakhs made by the Central Government on the Parent Company in respect of Betamethasone bulk drugs and
formulations made therefrom during the period May 1981 to August 1987 has been under litigation for a period spanning over 30 years.
Pursuant to the special leave petition of the Central Government in the Supreme Court of India against the Delhi High Court's Judgment
and Order dated October 19, 2001 which was held in favour of the Parent Company, the Supreme Court has, vide its Judgement and Order
dated March 31, 2011, upheld the demand. The Parent Company had accrued a liability of X18,68.00 lakhs in earlier years and a further
provision of I5311.00 lakhs was accrued in 20T1.

Based on legal advice, the Parent Company has filed an application in the Supreme Court seeking, interalia, clarifications on some aspects
of the Judgement and directions for recomputation of the demand. Simultaneously, the Parent Company without prejudice to and subject
to the outcome of the application filed in the Supreme Court, has tendered as a further deposit, an amount of ¥ 63,60.00 lakhs, which
together with the amount of ¥ 819.00 lakhs previously deposited with the Government, aggregates the demand of ¥ 717900 lakhs made by
the Government in November 1990. The Parent Company filed a review petition in the Supreme Court which was rejected in March 2012.

Pursuant to the payment of the principal amount in accordance with the directions of the Supreme Court, in October 1996, the Government
had claimed interest of ¥ 117,66.00 lakhs for the period May 12, 1981 to October 17,1996, for which no provision was made in earlier years.
The Government had vide letter dated May 4, 2011 called upon the Parent Company to discharge the entire liability, including upto date
interest calculated at15% p.a., and had vide letter dated October 10, 2011, raised a demand on the Parent Company for the interest amount
amounting to ¥ 24744.00 lakhs. Without prejudice to the position that interest is not payable, the Parent Company had recognized a
provision of ¥ 24744.00 lakhs in respect of the Government’s claim for interest in 2011. The Parent Company had filed a writ petition at Delhi
High Court against the above demand which had been admitted. The Parent Company also filed stay applications which were dismissed
and the Parent Company had filed a Special Leave Petition (SLP) before the Supreme Court for stay of the interest demand until final
determination of the writ petition filed in the Delhi High Court. The Supreme Court on hearing the above SLP, passed an order on April 3,
2012. The said order stayed the Demand Notice dated October 10, 2011 during the pendency of the writ petition at the Delhi High Court
subject to the Parent Company depositing ¥ 136,82.00 lakhs in three equal installments within six month’s time from the date of order. All
three instalments have been deposited with the Government. The Supreme Court, vide its order dated October 5, 2012, directed the Delhi
High Court to dispose of the writ petition as expeditiously as possible. The Parent Company's counsel has been routinely appearing in the
matter. Next date of the matter is August 28, 2025.

Note 41: Matters in respect of erstwhile Burroughs Wellcome (India) Limited (BWIL):

(i) The Government of India, Ministry of Chemicals and Fertilisers, New Delhi, passed a final order on July 21,1993, directing erstwhile
BWIL to pay an amount of ¥ 19115 lakhs along with interest due thereon from the date of default into the Drugs Prices Equalisation
Account (DPEA) in respect of a bulk drug procured by erstwhile BWIL during the period April 1981 to April 1983.

Erstwhile BWIL filed a writ petition in August 1993 which was admitted by the Bombay High Court. After hearing both the parties,
the High Court granted an interim injunction restraining the Government of India from taking any action in furtherance of and/or
implementation of the order dated July 21,1993 or from in any manner seeking to compel erstwhile BWIL to deposit any amount into
the DPEA, pending the hearing and final disposal of the petition on the condition that erstwhile BWIL furnishes a bank guarantee for
% 2,00.00 lakhs from a nationalised bank and undertakes to pay the amount demanded with interest at the rate of 20% per annum in
case the petition fails.

Erstwhile BWIL had accordingly furnished the required bank guarantee. If calculated on the basis of correct data, taking into account
set offs claimable for earlier years for which data has been provided by erstwhile BWIL, no amount will be payable by the Company
and accordingly no provision in that respect is considered necessary. The Company's stand that the demand is not sustainable has
been confirmed by an eminent counsel. The Government of India's application in the Supreme Court praying that the writ petition
be transferred to the the Supreme Court from the Bombay High Court was not allowed and the Company's writ petition is pending
hearing by the Bombay High Court.

(ii) Erstwhile BWIL had made an application to the Government of India for approval under Section 198(4) of the Companies Act, 1956, in
respect of payment to the Managing Director and three whole time Directors amounting to ¥ 1093 lakhs for the year ended August 31,
1986, which was in accordance with the minimum remuneration provided in the agreements entered into with them prior to erstwhile
BWIL becoming public, which required such Government of India's sanction. The approval is still awaited.
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Note 42 : Drugs Price Equalization-Biddle Sawyer

Biddle Sawyer Limited (BSL) received a letter dated 20"/24" August, 1998 from the Central Government demanding an amount of
% 4,40.79 lakhs comprising ¥ 142.74 lakhs in respect of prices relating to Salbutamol formulations during the period April, 1979 to December,
1983 with interest thereon amounting to ¥ 298.05 lakhs upto 31 July, 1998. BSL had been legally advised that the demand of ¥, 142.74 lakhs
is not sustainable and it, therefore follows that the interest demand also cannot be sustained. The total demand has been challenged by
BSL in a Writ Petition filed in the Bombay High Court. The Bombay High Court has granted an interim stay of the demand, subject to BSL
depositing 50% of the principal amount. Accordingly, BSL has deposited an amount of ¥ 7150 lakhs with the Government on 3'¢ May, 1999.
This is a normal interim order passed by the High court in such matters and does not in any way reflect upon the merits or otherwise of the
case. The amount will be refunded if BSL succeeds at the final hearing of the matter. The Government's application in the Supreme Court
praying that this writ petition be transferred to the Supreme Court from the Bombay High Court was not allowed and BSL's writ petition will
now be heard by the Bombay High Court.

Note 43 : Matters in respect of erstwhile SmithKline Beecham (India) Limited:

(i) 14444 lakhs received from Beckman Instruments International S.A. on account of disputed alleged additional commission has been
included under non-current provisions and Income tax paid thereon aggregating ¥ 64.77 lakhs has been included under other non-
current assets. The Parent Company is contesting the matter with the concerned authorities.

(i) Refund of surtax ¥ 96.81 lakhs, and interest thereon amounting to ¥ 48.52 lakhs, received during 1994, have not been adjusted against
the provision for tax in the books of accounts and recognised as income respectively, since the Income tax department had filed a
reference application against the income tax tribunal's order which was pending before the High Court of Karnataka. The Parent
Company has received an order dated April 18, 2007 from the High Court of Karnataka which is partially in the Company's favour. On
the basis of the aforesaid order, Income Tax Appellate Tribunal (ITAT), Bangalore will pass an order giving directions. On receipt of the
ITAT order, the Parent Company will take appropriate steps in the matter.

Note 44 : Disclosures as required by Micro, Small and Medium Enterprises Development Act, 2006 are as under:

® in lakhs)

Particul As at As at
artieuiars March 31,2025 March 31,2024

(@ The principal amount and the interest due thereon remaining unpaid to suppliers

@  Principal 785.26 143.32

(i) Interest due thereon 6687 5454
8,52.13 1,97.86

(b) (@) The delayed payments of principal amount paid beyond the appointed date during 309831 1750.36

the entire accounting year

(i) Interest actually paid under Section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006

© () Normal Interest accrued during the year, for all the delayed payments, as per the - -
agreed terms

(i) Normal Interest payable for the period of delay in making payment, as per the agreed - -

terms
@ Total Interest accrued during the year 12.35 279
(i)  Total Interest accrued during the year and remaining unpaid 12.35 279

The above information regarding Micro, Small and Medium enterprises has been determined
to the extent such parties have been identified on the basis of information available with the
Group.
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Note 45 : Tax expense

(a) Amounts recognised in the Statement of Profit and Loss

® in lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31,2024
Current tax

Current tax on profits for the year 32595.64 2375917
Total current tax expense 325,95.64 237,59.17

Deferred tax
In respect of current year 6,3391 (1,3648)
Total Deferred tax expense / (benefit) 6,3391 (11,36.48)
Total tax expense 332,29.55 226,22.69

(b) Amounts recognised in Other Comprehensive Income (OCl)

® in lakhs)
Year ended Year ended

Particulars

Items that will not be reclassified to the Statement of Profit and Loss

March 31, 2025

March 31, 2024

Current tax (income):

Remeasurements of the defined benefit plans (89.30) (14014)
(©) Reconciliation of effective tax rate
® in lakhs)
Particulars Asat
March 31, 2025 March 31,2024
Profit before tax 12598784 8161879
Tax using the Group's domestic tax rate at 25168% on Normal Profit 31590.52 20556.31
Tax using the Group's domestic tax rate in terms of Long Term Capital Gain at 14.3%/ 22.88% 6858 45176
Total Tax 316,59.10 210,08.07
Tax effect of amounts which are not deductible / (taxable) in calculating taxable income:
Corporate social responsibility expenditure 40599 471113
Unrealised Profit on Mutual Funds - (70714)
Physician Samples disallowed and added back in the computation 3,00.32 6,07.87
Payment to Doctors (HCP Payment estimated Basis) 95651 12,78.61
Other items (92.37) 2415
Total tax Expense 332,29.55 226,22.69
Consequent to the reconciliation items shown above, the effective tax rate is 26.38% (Financial Year 2023-24: 27.72%)
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(d) Movement in deferred tax balances

Particulars

Balance
as at April 1, 2024

Recognised in
the Statement of
Profit and Loss

Recognised
in OCI

Deferred tax asset

® in lakhs)

Balance

as at March 31, 2025

Provision for Employee Benefits 281917 48151 8930 33,8998
Voluntary retirement schemes 2575158 (72594) - 18,4961
Allowance for doubtful debts 4,08.03 5980 - 46783
Interest on income tax refund not accounted but 16,30.54 41447 - 204501
considered as taxable under the Income Tax Act, 1961
Equity-settled share-based payments = (Me4.89) - (M94.89)
Expenses allowable for tax purpose when paid 891150 15275 - 90,64.25
Total Deferred tax asset 163,44.79 (8,12.30) 89.30 156,21.79
Deferred tax liabilities
Fiscal allowance on Property, Plant and Equipment (1713.57) 178.39 - (15,3518)
and Other Intangible assets
Deferred tax asset (net) 146,31.22 6,33.91) 89.30 140,86.61
® in lakhs)
ectsomesy oSt R ol
Profit and Loss
Deferred tax asset
Provision for Employee Benefits 293433 (255.30) 14014 281917
Voluntary retirement schemes 65787 1917.68 - PIVEES
Allowance for doubtful debts 393.26 1477 - 4,08.03
Interest on income tax refund not accounted but 16,30.54 - - 16,30.54
considered as taxable under the Income Tax Act, 1961
Expenses allowable for tax purpose when paid 95,58.21 64671) - 891150
Total Deferred tax asset 151,74.21 10,30.44 1,40.14 163,44.79
Deferred tax liabilities
Fiscal allowance on Property, Plant and Equipment (1819.61) 1,06.04 - (1713.57)
and Other Intangible assets
Deferred tax asset (net) 133,54.60 11,36.48 1,40.14 146,31.22
(e) The details of income tax assets and income tax liabilities as at March 31, 2025 and March 31, 2024
® in lakhs)
Particulars As ot
March 31,2025 M
Current Tax Assets (Net) 1959990 213,63.83
Current Tax Liabilities (Net) 5245173 298,57.89
Net current income tax (liability)/asset at the end (328,51.83) (84,94.06)
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The gross movement in the current tax (liability)/asset for the year ended March 31, 2025 and March 31, 2024 is as follows:

® in lakhs)
Particulars Asat
March 31, 2025 March 31, 2024
Net current income tax (liability)/asset at the beginning (8494.06) (82,24.29)
Income tax Paid (Net of refunds) 82,3787 234,8940
Current Income Tax Expense (32595.64) (2375917)
Net current income tax (liability)/asset at the end (328,51.83) (84,94.06)
Note 46 : Leases
Future contractual charges on leases:
The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:
® in lakhs)

As at March 31,2025

783.58 195.89 63.51
® in lakhs)
As at March 31,2024
0-1years 1-2 years 2-3 years 3-4 years 4-5 years Above 5 years
1299.37 59213 7824 - -

Right of use asset / Building

® in lakhs)
Particulars ASat Asat
March 31, 2025 March 31,2024
Opening Balance 174436 13,7994
Additions 10,01.68 21,2511
Less: Depreciation (18,21.32) (17,60.69)
Closing Balance 9,24.72 17,44.36
Other financial lease liabilities
® in lakhs)
Particulars As ot
March 31,2025 March 31,2024
Opening lease liabilities 18,66.50 15,5392
Additions 10,01.68 21,2511
Add: Interest accrued during the period 11798 15747
Less: Payments (1991.04) (19,70.00)
Closing lease liabilities 9,95.12 18,66.50
Current lease liabilities 74592 12,19.59
Non current lease liabilities 2,49.20 6,4691
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Borrowing rate - discounting rate used by the Company

The lessee's weighted average incremental borrowing rate applied to the lease liabilities was 5.34% to 7.39% (Previous Year: 4.84% to
759%)

Note 47 : Earnings per share

® in lakhs)

Particulars Yearended
March 31, 2025 March 31, 2024

Profit after tax T in lakhs 9275829 5899610
Weighted average number of shares Nos. 169406,034 169,406,034
Earnings per share before Exceptional items (Basic and Diluted) 3 5452 4114
Earnings per share after Exceptional items (Basic and Diluted) 3 5476 34.83
Face value per share 3 10 10

Note 48 : Financial instruments - Fair value and Risk Management
A. Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities including their levels
presented below.

® in lakhs)
Particulars Asat
March 31,2025 March 31,2024
Financial assets at amortised cost

Security Deposits 906.06 771.67
Margin money/ Deposit against bank guarantee 49104 47610
Term deposit with maturity period of more than twelve months 265 265
Trade receivables 2925491 2220571
Cash and cash equivalents 538,84.77 641712
Bank balances other than Cash and cash equivalents 864,66.89 999,04.68
Interest accrued on deposits with bank 89492 9,01.00
Receivable from group companies 5933.08 1185296
Advances recoverable = 3165
Total financial assets 1778,34.32 1425,63.54
® in lakhs)
Particulars As ot
March 31,2025 March 31,2024

Financial assets at Fair value through profit and loss
Current Investments 1118,24.59 813,22.33
1118,24.59 813,22.33
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As at

Particulars March 31,2025

Financial liabilities at amortised cost

R in lakhs)
As at

March 31, 2024

Lease liabilities 99512 18,66.50
Security deposits received - G.81
Payable to employees 1390977 1054517
Unclaimed dividends 22,5876 18,59.82
Trade payables 708,24.86 6254097
Creditors for capital goods 44941 69559
Rationalisation relating to a manufacturing site 130.28 130.28
Other Payables 953.88 980.23
Total financial liabilities 895,22.08 786,28.37
® in lakhs)

As at As at

Particulars March 31, 2025

Items of income, expenses, gains or losses related to financial instruments:

March 31,2024

Net Gain/(losses) on financial assets and financial liabilities measured at fair value through
profit and loss (FVTPL)

Gain/(losses) on fair valuation or sale of investments 696496

487762

B. Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (o)
recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the Consolidated

Financial Statements.

(a) Financial instruments that are recognised and measured at fair value

To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its financial

instruments into the three levels prescribed under the accounting standard.

Level 1: It includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs

required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or

indirectly observable.

(o) Fair value of financial assets measured at Fair value through Profit and loss

Fair value as at

Fair value
hierarchy As at As at
March 31, 2025 March 31, 2024

Financial assets measured at Fair value

® in lakhs)

Valuation technique(s) and
key input(s)

Financial assets

Investments

Mutual fund investments Level -1 1118,24.59 8132233 Net asset value published by
Mutual Fund

Total financial assets 1118,24.59 813,22.33
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(b) Fair value of financial assets and liabilities measured at amortised cost

® in lakhs)
Particulars As ot
March 31, 2025 March 31, 2024
Financial assets
Security Deposits
Carrying value 9,06.06 77167
Fair value 906.06 77167
Margin money/ Deposit against bank guarantee
Carrying value 49104 47610
Fair value 49104 47610
Term Deposits more than twelve months
Carrying value 265 265
Fair value 2.65 2.65
Financial liabilities
Lease liabilities
Carrying value 99512 18,66.50
Fair value 99512 18,66.50
Security deposits received
Carrying value - Q.81
Fair value = Q.81

The impact of fair valuation of the above Financial assets and liabilities is considered to be insignificant and hence carrying value
and the fair value is considered to be same.

The carrying amounts of Trade receivables, Cash and cash equivalents, Bank balances other than Cash and cash equivalents,
Interest accrued on deposits with bank, Receivable from group companies, Advances recoverable, Payable to employees,
Unclaimed Dividends, Trade payables, Creditors for capital goods, Rationalisation relating to a manufacturing site and Other
Payables are considered to be the same as their fair values due to their short term nature.

C. Financial risk management
The Group has exposure to the following risks arising from financial instruments:
e Creditrisk;
e Liquidity risk ; and
e Market risk

Risk management framework

GlaxoSmithKline's board of directors has overall responsibility for the establishment and oversight of the Group's risk management
framework. The board of directors has established the Risk Management Committee, which is responsible for developing and
monitoring the Groups's risk management policies. The committee reports regularly to the board of directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits
and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditions and the Group’s activities. The Group, through its training and management standards and procedures,
aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the Group's risk management policies and procedures,
and reviews the adequacy of the risk management framework in relation to the risks faced by the Group. The audit committee is
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assisted in its oversight role by internal audit. Internal audit undertakes both reqular and ad hoc reviews of risk management controls
and procedures, the results of which are reported to the audit committee.

Credit Risk

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

Trade and other receivables

The Group's trade receivables are largely from sales made to wholesale customers and direct sales to hospitals with a smaller proportion
of sales to Indian Government Institutions. The Group’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer, demographics of the customer and the default risk of the industry.

The Group manages credit risk through credit approvals, establishing credit limits and continuously monitoring the creditworthiness
of customers to which the Group grants credit terms in the normal course of business.

Exposures to customers outstanding at the end of each reporting period are reviewed to determine incurred and expected credit
losses and the Group establishes an allowance for doubtful debts and impairment that represents its estimate of expected losses
in respect of trade receivables. Historical trends of impairment of trade receivables do not reflect any significant credit losses. Given
that the macro economic indicators have undergone change, it has not affected the customers of the Group substantially, hence the
Group expects the historical trend of minimal credit losses to continue. The impairment loss as at March 31, 2025 relates to customers
that have defaulted on their payments to the Group and are not expected to be able to pay their outstanding balances, mainly due
to economic circumstances.

In case of receivables from wholesale customers and hospitals, the Group has followed a provision approach consistent with expected
credit loss approach as per IndAS 109.

Summary of the Group's ageing of outstanding from various customers and impairment for expected Credit Loss is as follows:

® in lakhs)

Gross Carrying Expected Credit | Carrying amount of trade receivables

featten 31, o (net & EXPSCted ClGetis IOSS)
Not due 2127177 3.32 212,68.45
Past due 0-180 days 7793.67 74.22 771945
Past due 181-365 days 17100 34.07 13693
Past due 366-730 days 29827 2,0616 921
Past due 731-1095 days 59.84 5670 314
Past due more than 3 years 124343 12,08.60 34.83
Total 308,3798 15,83.07 292,54 91
R in lakhs)

Gross Carrying Expected Credit ~ Carrying amount of trade receivables

ACHLIETE I amount Losses (net of Expected Credit loss)
Not due 175,66.75 642 175,60.33
Past due 0-180 days 4432.69 9275 43,3994
Past due 181-365 days 119.02 743 111.59
Past due 366-730 days 90.32 4376 4656
Past due 731-1095 days 7136 4913 2223
Past due more than 3 years 12,71.05 11,4599 12506
Total 235,51.19 13,45.48 222,05.71
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Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The Group manages its

liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal
and stressed conditions, without incurring unacceptable losses or risk to the Group's reputation.

The Group's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The
Group has no outstanding bank borrowings. The Group believes that the working capital is sufficient to meet its current requirements.
Any short-term surplus cash generated, over and above the amount required for working capital management and other operational
requirements, are retained as Cash and Investment in short term deposits with banks and mutual funds. The said investments are
made in instruments with appropriate maturities and sufficient liquidity.

As of March 31, 2025, the Company had working capital of Rs. 1504,72.62 lakhs, including cash and cash equivalents of Rs. 538,84.77
lakhs, investments in term deposits (i.e., bank certificates of deposit having original maturities of more than 3 months but less than 12
months) of Rs. 841,01.00 lakhs and Current investments of Rs. 1118,24.59 lakhs.

As of March 31,2024, the Company had working capital of Rs. 1273,47.25 lakhs, including cash and cash equivalents of Rs. 64,1712 lakhs,
investments in term deposits (i.e., bank certificates of deposit having original maturities of more than 3 months but less than 12 months)
of Rs. 97942.87 lakhs and Current investments of Rs. 813,22.33 lakhs.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

R® in lakhs)

Contractual cash flows

As at March 31, 2025 :

Non-derivative financial liabilities

Trade Payables and other payables 8626820 8626820 862,68.20 = = =
Unclaimed dividends 22,5876 22,5876 22,5876 - - -
Lease liabilities 99512 104298 78358 195.89 6351
R in lakhs)
Contractual cash flows
As at March 31,2024 q
C:r:;l::z Total 1year or less 1-2 years 2-5years  More than 5 years

Non-derivative financial liabilities

Trade Payables and other payables 7489224 7489224 74892.24 = = =

Unclaimed dividends 18,59.82 18,59.82 18,59.82 - - =

Lease liabilities 18,66.50 196974 129937 59213 7824 -

Security deposits received 981 981 - 846 135 -
Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market rates
and prices (such as interest rates and foreign currency exchange rates) or in the price of market risk-sensitive instruments as a result of
such adverse changes in market rates and prices. Market risk is attributable to all market risk-sensitive financial instruments, all foreign
currency receivables and payables. The Group is exposed to market risk primarily related to foreign exchange rate risk and risk on its
investments. However since the investments are in overnight and liquid funds the risk is negligible.
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Currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the statement of profit and loss, where any
transaction references more than one currency or where assets/liabilities are denominated in a currency other than the functional
currency of the entity.

The Group is exposed to currency risk on account of its receivables and payables in foreign currency. The functional currency of
the Group is Indian Rupee. The Group has exposure to GBP, USD, EUR and other currencies. The Group has not hedged this foreign
currency exposure and strives to achieve asset liability offset of foreign currency exposure.

Exposure to currency risk

The Group's exposure to foreign currency risk at the end of the reporting period is as follows:

® in lakhs)

GBP usD EUR|  Others| GBP uUsD EUR  Others

Current Financial assets 570015 - - - 16,6578 - - -
Trade payables @51962)  (1723402)  (2]494) - (289201) (1264599) (24484)  (1476)
Other Current Assets 0.04 - - - - - - -
Capital Creditors - - - - 6.00) 6.03) - -
Net statement of financial 1,80.57 (172,34.02) (2,14.94) - 87,6777 (126,52.02) (2,44.84) (14.76)

position exposure

Sensitivity analysis

A reasonably possible strenghtening / weakening of the respective foreign currencies with respect to functional currency of
Group would result in increase or decrease in profit or loss and equity as shown in table below. This analysis assumes that
all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. The
following analysis has been worked out based on the exposures as of the date of statements of financial position.

Weakening % Strengthening Strengthening

Effect in ¥ Lakhs

As at March 31, 2025

GBP 5% 59.03 (56903) - -
usb 5% (8,61.70) 8,61.70 - -
EUR 5% (10.75) 1075 - -
Other currencies 5% - - - -
i Profit) or | Equit

Effect in ¥ Lakhs Strengthening / Creiorfoss R

Weakening % Strengthening Weakening Strengthening Weakening
As at March 31,2024
GBP 5% 4,38.39 (4.38.39) - -
usb 5% (6,32.60) 6,32.60 - -
EUR 5% (12.24) 12.24 - -
Other currencies 5% (0.74) 074 - -

(Note: The impact is indicated on the profit/loss before tax basis)
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Note 49 : Capital Management
(a) Risk Management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Group has adequate cash and bank balances and no interest bearing liabilities. The Group monitors its capital by a careful
scrutiny of the cash and bank balances, and a reqular assessment of any debt requirements. In the absence of any interest bearing
debt, the maintenance of debt equity ratio etc. may not be of any relevance to the Group.

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2025 and
March 31, 2024.

(b) Dividend distribution and proposed dividend
® in lakhs)

Year ended Year ended

i Sl March 31,2025 March 31, 2024

(i) Equity shares

Final dividend for the year ended March 31, 2024 of ¥ 32 (March 31, 2023: ¥ 32 per (542,0993) (5642,0993)
equity share) per fully paid share
Interim dividend for the year ended March 31, 2025 of ¥ 12 (March 31, 2024: ¥ NIL per (2032872) -

equity share) per fully paid share

(ii) Dividends not recognised at the end of the reporting period

In addition to the above dividends, since year end the directors have recommended 7115448 5421293
the payment of a final dividend of ¥ 42 per equity share (March 31, 2024: ¥ 32 per
equity share)

The proposed dividend for the year ended March 31, 2025 is subject to the approval of
shareholders in the ensuing annual general meeting.

Note 50 : Segment Reporting

An operating segment is one whose operating results are regularly reviewed by the entity’s chief operating decision maker to make decisions
about resources to be allocated to the segment and assess its performance. The Group has identified the Chief Operating Decision Maker
as its Managing Director. The Chief Operating Decision Maker reviews performance of pharmaceutical business on an overall basis. As the
Group has a single reportable segment, the segment wise disclosure requirements of Ind AS 108 on Operating Segment is not applicable.

In compliance to the said standard, Entity-Wide disclosures are as under:
R in lakhs)

Particulars Year ended Year ended
March 31,2025 March 31,2024

Revenues from external customers attributed to the country of domicile and attributed to all
foreign countries from which the Company derives revenues

Revenue from the Country of Domicile- India 36987448 3392,3012
Revenue from foreign countries 504656 6140.50
Total 3749,21.04 3453,70.62

238



Corporate overview  Statutory reports

Pg. 05-17 Pg.18-91

Notes to the Consolidated Financial Stat

for the year ended March 31, 2025

Year ended

Particulars March 31,2025

Details of non current asset

Financial statements

Pg. 92-247
ements

® in lakhs)

Year ended
March 31, 2024

Non Current asset from the Country of Domicile- India 5458214 601,05.87
Non Current asset from foreign countries - -
Total 545,82.14 601,05.87

Information about major customers

The Group did not have any external revenue from a particular customer which exceeded 10% of total revenue.

Note 51: Related Party Disclosures

Related party disclosures, as required by IND AS 24, "Related Party Disclosures”, notified under Section 133 of the
are given below:

A) Parties where control exists:

)  Ultimate Holding Company: GlaxoSmithKline Plc, UK.

1) Entities having significant influence:
Glaxo Group Limited, UK.
GlaxoSmithKline Pte Limited, Singapore
Eskaylab Limited, UK.

Burroughs Wellcome International Limited, UK.

B) Other related parties with whom transactions have taken place during the year:
) Fellow Subsidiaries

GlaxoSmithKline Biologicals S.A., Belgium
GlaxoSmithKline Services Unlimited, UK.
Glaxo Operations UK Limited, UK.
GlaxoSmithKline Export Limited, UK.
GlaxoSmithKline Research & Development Ltd, UK
GlaxoSmithKline LLC, US.A.
GlaxoSmithKline Trading Services Limited, Ireland
GlaxoSmithKline Pharma India Pvt. Ltd.
GSK India Global Services Private Limited
PT Smithkline Beecham Pharmaceuticals Ltd., Indonesia
PT Glaxo Wellcome Indonesia
GlaxoSmithKline Egypt SKE
GlaxoSmithKline Life Sciences FZE, UAE
GlaxoSmithKline Philippines, Inc.
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C) Key management personnel and Independent director:

Directors:

Mr. J. Chandy #

Mr. B. Akshikar #

Dr. (Ms)) S. Maheshwari

Mr. P. Bhide (upto January 7, 2025)

Ms. R. S. Karnad

Mr. A. N. Roy (upto March 29, 2025)

Mr. D. Sundaram (upto March 29, 2025)
Mr. S. Williams

Mr. M. Anand

GSK India Leadership Team:
Mr. A. Nadkarni
Mr. R. D'souza (up to May 31, 2025)

Ms. S. Choudhary (Secondment as Head Regulatory, Emerging

Markets w.ef May 01, 2025)

Dr. (Ms) R. Hegde (upto July 31, 2024)

Mr. R. Manchanda (upto February 28, 2025)
Mr. S. Mitra (upto December 31, 2023)

Mr. A. Kashyap (upto December 31, 2023)
Mr. A. Pandey

Mr. C. Sharma

Mr. Somasundaram PR (w.ef. March 26, 2025)
Mr. A. Wadhawan (w.ef March 26, 2025)

Mr. S. Mukherjee (upto February 21, 2025)

Dr. (Ms.) S. Sohall

Mr. S. Ramachandran (upto January 12, 2024)
Mr. U. Singh (upto April 18, 2025)

Ms. A. Rajput (wef. February 26, 2024)

Mr. O. Parnandiwar (w.ef. November 01, 2023)
Ms. S. Mitra (w.ef. June 01,2023)

Mr. C. Dalton (w.ef. March 03, 2025)

Ms. V. Gupta (w.ef. January 01, 2025)

Mr. R. Jaiwant (w.ef January 02, 2025)

Dr. (Ms) S. Menon (w.ef. July 08, 2024)

# Also member of GSK India Leadership Team

The following transactions were carried out with the related parties in the ordinary course of business:

(i) Dividend paid to parties referred to in item "A" above :

® in lakhs)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Glaxo Group Limited, UK. 24144.32 1755950
GlaxoSmithKline Pte Limited, Singapore 188,5119 1370996
Eskaylab Limited, UK. 46,5696 33,86.88
Burroughs Wellcome International Limited, UK. 26,6112 19.35.36
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(ii) Details relating to parties referred to in items "A" and "B" above :

Particulars

Holding company/ultimate
holding company A (1)

Year ended
March 31, 2025

Year ended

March 31,2024

Other companies in the GSK
Group A(ll) and B(l)

Year ended
March 31, 2025

Year ended

March 31, 2024

1 Purchase of materials/traded goods = = 412,63.65 46786.67
2 Sale of materials/sale of products = = 36,6245 56,18.28
3 Expenses recharged to other companies - - 1661729 1369793
4 Expenses recharged by other companies - - 1046.07 11,5422
5  Clinical research and data management recoveries - - 88316 3,53.62
6 Interestincome on loan given = = = 1.39.60
7 Loans given - - - 25,00.00
8  Loans repaid - 95,00.00
Q@  Outstanding receivables at the period end = = 593094 118,50.00
10 Outstanding payables at the period end - - 194,35.55 1554914
(i) Disclosure in respect of material transactions with parties referred to in item A and B above:
R in lakhs)
Particulars Yearended
March 31, 2025 March 31, 2024
(0) Purchase of materials/traded goods:
GlaxoSmithKline Biologicals S.A., Belgium 323,88.33 38943.23
GlaxoSmithKline Pharma India Pvt. Ltd. 221416 20,5144
GlaxoSmithKline Export Limited, UK. 66,6116 5792.00
(b) Sale of materials/sale of products:
PT Glaxo Wellcome Indonesia 17.61 -
PT SmithKline Beecham Pharmaceuticals Ltd., Indonesia - 3397
GlaxoSmithKline Export Limited, UK. 3644.84 55,84.31
(c) Expenses recharged to other companies:
GSK India Global Services Private Limited 58754 56344
GlaxoSmithKline Export Limited, UK. - 1015
GlaxoSmithKline Biologicals S.A., Belgium 14791.68 1229187
GlaxoSmithKline Services Unlimited, UK. 3,5316 52655
(d) Expensesrecharged by other companies:
GlaxoSmithKline Services Unlimited, UK. 2,74.35 83978
GlaxoSmithKline LLC US.A. - 9542
GlaxoSmithKline Pte Limited, Singapore 328 15180
Glaxo Operations UK Limited, UK. = 5245
(e) Clinical research and data management recoveries:
GlaxoSmithKline Biologicals S.A., Belgium 88316 75.84
GlaxoSmithKline Research & Development Ltd, UK. - 27777
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® in lakhs)
Particulars MUEICIELS
March 31,2025 March 31,2024
(f) Interestincome on loan given:
GSK India Global Services Private Limited - 13960
(9) Loans given:
GSK India Global Services Private Limited - 25,00.00
(h) Loansrepaid:
GSK India Global Services Private Limited - 95,00.00
® in lakhs)

Particulars

As at
March 31, 2025

(i) Outstanding receivables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 48.81.67
GlaxoSmithKline Export Limited, UK. 48528
GlaxoSmithKline Services Unlimited, UK. 14955
GSK India Global Services Private Limited 4971

® in lakhs)

Particulars

As at
March 31,2025

(j) Outstanding payables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 146,06.53
GlaxoSmithKline Export Limited, UK. 28,5894
GlaxoSmithKline Services Unlimited, UK. 923.38

® in lakhs)

Particulars

As at
March 31, 2025

(k) Outstanding receivables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 935646
GlaxoSmithKline Export Limited, UK. 2090.05
GlaxoSmithKline Services Unlimited, UK. 1,39.58
GSK India Global Services Private Limited 4731

® in lakhs)

Particulars

As at
March 31, 2025

(I) Outstanding payables at the period end :

GlaxoSmithKline Biologicals S.A., Belgium 12095.88
GlaxoSmithKline Export Limited, UK. 16,00.71
GlaxoSmithKline Services Unlimited, UK. 16,8739
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(iv) Details relating to persons referred to in item "C" above :

R in lakhs)
Particulars Yearended
March 31, 2025 March 31,2024
1. Remuneration/commission/sitting fees 410656 415164
2. Payments under the long-term incentive plan 26314 245006
3. Dividend paid 026 019
(v) Disclosure in respect of material transactions with persons referred to in item "C" above:
R in lakhs)
Particulars Yearended
March 31, 2025 March 31,2024
(@) Remuneration/commission/sitting fees (Refer Note below):
Mr. B. Akshikar 6,35.06 6,36.56
Mr. J. Chandy 596.08 6,36.21
Mr. C. Sharma 3,74.24 3,7395
(b) Payments made during the year under the long-term incentive plan (Refer Note
below):
Mr. B. Akshikar 4444 3229
Mr. J. Chandy 61.09 5298
Ms. S. Choudhary 2922 3229
Mr. A. Nadkarni 14.30 15.80
Mr. R. D'souza 2922 3229
Mr. C. Sharma 38.08 3499
() Dividend paid
Ms. R. S. Karnad 0.26 019

Note: Amounts are not comparable as they pertain to part of the year and/ or are recorded on cash payment basis.

Note 52 : Share-based payment arrangements
Restricted Share Awards (RSAs)

Certain employees of the Group are entitled to receive cash/equity settled stock based awards (awards’) pursuant to employee share
schemes ('scheme’) administered by GlaxoSmithKline Plc. (PIc).

Under these plans, certain employees are granted cash / equity settled RSAs at no cost, which entitle them to receive cash equivalent to
the stock price of the PIc's shares or shares of the PlIc's listed at London stock exchange after two and a half to three year vesting period
during which the employee has to remain in continuous employment with the Group. These RSAs do not give any voting rights or the right
to accrue dividends and there are no performance criteria attached.

The fair value of these awards is determined based on the closing share price on the day of grant, after deducting the expected future
dividend yield of 3.8% (Previous Year 3.8%) over the duration of the award.
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Reconciliation of RSAs

® in lakhs)
Number of RSA

Particulars
Cash Settled Equity Settled
As at April 1, 2023 121,392 4,261
Granted - 61256
Exercised * (47346) -
Cancelled** (8,080) -
As at March 31,2024 65,966 65,517
Granted - 74,003
Exercised * (562144) (3,667)
Cancelled** (9403) (8,521)
As at March 31,2025 4,419 127,332

*The weighted average share price at the date of exercise of the awards exercised during the year ended March 31, 2025 was GBP 14.66 (March 31, 2024 GBP 15.63). The weighted fair value for the
share settled awards granted during the year ended March 31, 2025 is GBP 16.31 (March 31,2024 GBP 13.81)

** Also includes for employees transferred

Performance Share Plan

Under the Performance Share Plan, share awards are granted to Directors and senior executives at no cost. The percentage of each award
that vests is based upon the performance of the Group over a defined measurement period with dividends reinvested during the same
period. The performance conditions since 2022 are based on five measures over a three-year performance period. These are TSR (30%),
pipeline progress (20%), profit measure (20%), sale measure (20%) and ESG environment (10%).

The fair value of the awards is determined based on the closing share price on the day of grant. For TSR performance elements, this is
adjusted by the likelihood of that condition being met, as assessed at the time of grant.

During the year ended March 31, 2025, awards were made of 8,610 shares at a weighted fair value of GBP 16.51 (Previous year ended March
31,2024, awards made of 9790 shares at a weighted fair value of GBP 12.46). As at March 31, 2025 there were outstanding awards of 27,010
shares (Previous year ended March 31, 2024 outstanding awards of 18,865 shares).

Expense arising from share-based payment transactions

Total expenses arising from share-based payment transactions recognised in the Statement of Profit and Loss as part of employee benefit
expense were as follows:

® in lakhs)

Particulars Yearended
March 31, 2025 March 31, 2024

Restricted share Awards (RSAs) - Cash Settled 7927 84985
Restricted share Awards (RSAs) - Share Settled 58926 223.29
Performance share plan 15122 6656

Carrying amount of liability

® in lakhs)

Particul As at As at
ariedians (PRSI RIPL]  March 31, 2024
Carrying amount of liability included in long term incentive plan (Notes 21 and 26) 7141 745.80
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Carrying amount of reserves

R in lakhs)

Particul As at As at
artedans UETSEIPYPI  March 31, 2024
ESOP Reserve (Restricted share Awards - Share Settled) 13,0471 718.32
ESOP Reserve (Performance share Plan) 1,82.84 18221

Note 53:

The Parent Company on September 30, 2021, post the approval of the shareholders had acquired the assets and liabilities associated
with the vaccine business of GlaxoSmithKline Asia Private Limited. The Parent Company accounted the acquisition in accordance with
Appendix C to IND AS 103 being business combination of entities under common control. Accordingly, the financial information in respect
of prior periods was restated for the acquisition as if the business combination occurred from the beginning of preceding periods.The
Parent Company took over the assets at amortised cost of 31,2900 lakhs, liabilities at¥ 20,44.00 lakhs and the consideration paid amounts
to ¥1,66.00 lakhs. The difference between the consideration paid and the net assets taken over on acquisition of ¥ 20,82.00 Lakhs was
transferred to Capital reserve.

Note 54 : Relationship with struck off companies

Below struck off companies are equity shareholders of the Parent Company as on the Balance Sheet date

Name of Struck off Company Nature of transaction with struck off company Dividend paid in current year

Petunia Financial Services Pvt. Ltd. *

Manilal Patel Private Limited

Shares held by struck off company

*

Shares held by struck off company

*

K.S. Morarka and Sons Private Limited
Siddha Papers Private Limited

Sitaram Projects Private Limited

Shares held by struck off company

Shares held by struck off company

Shares held by struck off company

* Value less than one lakh

Transaction Balance
during the year Outstanding as at
March 31, 2025 March 31,2025

Nature of Relationship with the

Name of Struck off Company

transaction struck off company

Vincon Infra Organisers Pvt. Ltd. Capital Advance = 28317 Vendor
Vishal Distributors Private Limited Sales - 0.07 Customer
Drk Enterprises Private Limited Sales 39.27 256 Customer
Venkatesh Medico Pvt Ltd Sales 13.04 - Customer
Prabhat Agencies Sales 17998 160 Customer
Mahankali Pharma Advance from = 112 Customer

Customer

Nature of Iransaction Halance Relationship with the

Name of Struck off Company

during the year

fransaction March 31, 2024

Outstanding as at
March 31,2024

struck off company

Vincon Infra Organisers Pvt. Ltd. Capital Advance - 2,8317 Vendor
Vishal Distributors Private Limited Sales 2640 0.07 Customer
Drk Enterprises Private Limited Sales 83.66 336 Customer
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Note 55 : Additional Information

(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding
any Benami property.

(i) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(i) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

(@) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group
(Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(iv) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Group shalll:

(@) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(v) The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961).

Note 56:

Additional information as required by Paragraph 2 of the general instructions for the Preparation of Consolidated Financial Statements
under Division Il of Schedule Il to the Companies Act, 2013

As % of
Name of the entity consolidated Amount
in the Group net assets

Net Assets, i.e., total assets . . Share in other Share in total comprehensive
" gapiypresiye Share in profit or loss A .
minus total liabilities comprehensive income income

As % of As % of
As % of consolidated consolidated
consolidated Amount other Amount total Amount
profit or loss comprehensive comprehensive
income income

As at As at As at As at As at As at As at As at
March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31,
2025 2025 2025 2025 2025 2025 2025 2025
Parent
GlaxoSmithKline 9845% 192099.36 98.61% 914,6718 100.00% (2,6552) 98.60% 912,01.66
Pharmaceuticals
Limited
Subsidiary
Indian
Biddle Sawyer 155% 30,3171 139% 12911 0.00% - 140% 12911
Limited
Total 100.00% 1951,31.07 100.00% 927,58.29 100.00%  (2,65.52) 100.00% 92492.77
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N fth it As at As at Year ended Year ended Ye ded Year ended Y ded Year ended

in"t:‘:groue ety March 31, March 31, March31,  March 31, Marciq;1e;o§ 4 March3l, Marc‘;";]ego‘; 4 March3l,
P 2024 2024 2024 2024 ! 2024 ! 2024

Parent

GlaxoSmithKline 9823% 1746875 9891% 5835243 100.00% 46.69) 9890% 5793574

Pharmaceuticals

Limited

Subsidiary

Indian

Biddle Sawyer 177% 314522 1.09% 64367 0.00% - 110% 64367

Limited

Total 100.00% 1777,6397 100.00% 589,96.10 100.00% (4,16.69) 100.00% 585,79.41

Note : The above figures are after eliminating intra Group transactions and intra Group balances as at March 31, 2025 and March 31, 2024.

Note 57 : Event occurring after balance sheet date

The Board of Directors of the Parent Company has recommended a Final Dividend of X 42 per equity share of face value of ¥ 10 each for
this year. (March 31, 2024: ¥ 32 per equity share) (Refer Note 49 (b)).

Note 58 :

As per MCA notification dated August 05, 2022, the Central Government has notified the Companies (Accounts) Fourth Amendment Rules,
2022. As per the amended rules, Companies are required to maintain daily back-up of the books of account and other relevant books and
papers which are maintained in electronic mode on servers physically located in India.

The books of account of the Company and other relevant books and papers are maintained in electronic mode other than certain records
and papers which are physically maintained in India. The electronic books of accounts are always readily accessible from India and
currently a daily backup is maintained on servers located in India w.ef November 29, 2024.

Note 59 : Approval of financial statements

The financial statements were approved for issue by the Board of Directors on May 13, 2025

For and on behalf of the Board of Directors

R. S. Karnad B. Akshikar J. Chandy

Chairperson Managing Director CFO & Whole-time Director
DIN: 00008064 DIN: 09112346 DIN: 09530618
Somasundaram PR A. Nadkarni

Audit Committee Chairman Company Secretary

DIN: 00356363 FCS 10460

Mumbai, May 13, 2025
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