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Ref. No.: CIAN/BSE/2025-26/11 
Date: Wednesday, January 14, 2026 

To, 
The Manager-Listing, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai-400 001 

Rof: BSE Scrip Code: 542678 

Roul1lorod & Corporota Olllco: 
UIIICC No 30 I l ' ~loor. Koo ark Icon. MundllWil • Kharnlll Rtl, 
i(Jrl~nn R~ugh, M~gnrp~II~, HM,1p-.nr, Punn , •I I I 028 
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Foctory: 
K~ No 2d6. v,11aoo SiSOflJ, Btlilowanpur ~OOlkCO ljJ~dW,1(, 
Pin • 247 G&I Uttaral!ll.lnd Toi 1332 23S3S2 

CIN. L24n.3PN2003PLC017!iG3 

Symbol: CHCL ISIN: INE05BN01019 

Subject: Outcome of the meeting (CIAN/RPIC/2025-26/03} of tho Rosolution Plan 
!!m>leJP.e.rtta,tlop CommJttee (11 lmplementatlon Committee11

) held on Wednesday. 
Januar 14 2026. 

Reference: I) Disclosuros made u ulatlon 30 read wlth Part A Para A of 
Schedule Ill to the Securities and Exchan9.2 Board of India (Listing 

lsclosure Re ulrements Re ulatlons 2015 11Llstin 
Cian Moalthcaro Limited· and 

II) Disclosure datod Doc be ea o o e roval oJ_Jhe 
resolutlon plan by the Hon1ble National Company Law Tribunal. Mumbai 
Bonch-VI ("Hon'ble NCLT"} vlde Its order dated December 181 2025 (11NCLT 
Order" as submitted b the Successful Rosolution A licant_ namel Mr. 
Praa_eep Kumar Jain C'SRA11

) under the relevant provisions of the Insolvency 
and Bankru tc Cod 

Dear Sir/Madam, 
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CIAN HEALTHCARE LIMITED 
(An ISO 9001 :2015 & WHO GMP Certified Co,) 

Rou11tarod Iii Corporola Olllco: 
Olllco No 30 I, 3~ Moor, K.oOilJII ICOO. MundlJWil • Kh~rt!(ll Rd. 
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for the half year ended on September 30, 2025, the Statement of Assets & Liabilities as on September 
30, 2025 and the Statement of Cash Flows for the half year ended on September 30, 2025 
("Consolidated Financial Results''), along with Limited Review Report Issued by M/s. S S RC A & Co., 
Chartered Accountants, Statutory Auditors of the Company. 

The above-stated un-audited consolidated financial results are also being submitted in XBRL mode. 

The results and this disclosure will also be hosted on the website of the Company at www.cian.co 

Kindly take the above submission on record and oblige. 

Thanking you. 
For Cian Healthcare Limited 

···········-··~ 
ROSHEN CHORDIY A 
Chairman of the Resolution Plan Implementation Committee 
(Erstwhile Resolution Professional of Cian Healthcare Limited) 
IBBI Registration No.: IBBI/IPA-001/IP-P02840/2023-2024/14347 
(Email For Correspondence: <;irgJ:ianhe~l!hcare@gmail.com, 
Address: 114, Solarls Hubtown, N. S. Phadke Marg, 
Near East West Flyover, Andheri (1:), Mumbai-400069) 
Place: Delhi 



CIAN HEAL Tl-tCARE LIMITED 

CIN: L24233PN2003PLC017563 

St!:1tomont Of Con30ll1fotod A3:;ot:; 11nd Ll11bllltlo:. (IIJ !:1t Soptombor 30, 2026 

(ArnoYnt In R:. In nkhu Union Othorwlso Stotod) 

Portlculor& 

A EQUITY AND LIABILITIES 
1 Shareholdors' funds 

Shara capital 
Hoaorvos and surplus 

2 Nori-current llablllllea 
Lon;i-torm borrowlnns 
IJelerr ed lt1x liabllltlos (net) 
Ut11or lonn- torrn liabililies 
Luni:i-torm Pr ovisio11!l 

3 Curront llobllltlo& 
Sliort- lorm borrowings 
rrodo pnyublos 
u)Totnl nutstundlng !iuos of micro ontorprlsoa and snrnll ontorprlsn 

b) Total outstond!nr. duos ol creditors olhor than micro enterprlsoa and sn,all 

1111lurfirim1~ 

Oihr,r c;11 rrn11 l lhrhlllllu!l 
Shurl •lt!rnl provii1it111!: 

TOTAL · EQUITY AND 1.IM3ILITIES 

B ASSETS 

1 Non-ourtunt assots 
Proporly, Pinn! nnd nqulpmonl P.. lntonelblo /\:;sots 
(I) I angible /\ssets 
(11) ln•lvnglblo /\:1:a1t:i 

(Ill) Cupltal work-l 11-p1011re!ls 

Non current lnvo:;tmcnt:.; 
LMn-term IOEi ll!l 8r1d 8dllll11COS 

Other 11011-curronl nssot:J 

2 Curront ossots 
l11v1mtnrlm1 

I rode recalvobloa 
Cn:,h r1ntl 1:11::h 11q11 lv11lnni:, 
Sllurt-term loar1s ar1t.l advances 
Othor currant mrncts 

TOTAL-ASSETS 

For Cl11r1 Healthcare Limited 

CIN; L24233PN2003PLC017563 

Ro!lh 

Chairman of tho Rosolution Plan lmple ~mittoo 

(Erstwhlle Rosolutlon Professlonal of Clon Hoalthearo Limited) 

IBOI Rog.No,; IBBI/IPA•001/ IP•P02840/ 2023•2024/ 14347 

As nt 30 Snpt 2026 

(Unaudited) 

2.499.58 
2011.01 

2 703,59 

1.535,72 
60.48 

105.61 
82.69 

1,784.S0 

3,961.53 

1,208.74 

3,025.37 

1,866.93 
92.58 

10,155.15 

14 643,24 

3,301.59 

1,b06.60 
552.51 

1,202.20 
1.792,76 
8,355.66 

:1,349.10 

1.793,05 
1,070.37 

d82.58 
592,48 

6,287.58 

14,643,211 

Dtlte : 14-Jan-2026 

Place : Delhi 

As al 31 M11 roh 2026 

(Avdltod) 

2.499.58 
736.15 

3,235.73 

685.7'3 
53.12 

105.61 
76.70 

921.22 

4,812.96 

1,416.83 

2,750.74 

2,361.81 
106.56 

11,448.00 

15 605,85 

3.493.lfi 
-

1,506.60 
1188.84 

1.198,0'1 
1,835.52 
8,!l22.1S 

2,607.5 I 
1,739.10 
1,177.04 

532.34 
427.65 

7 083.70 
15,605,8!3 



CIAN Hl;Al.,THCARE LIMITF;O 

CIN, L24233PN2003P C017563 
Conaolldatod Stotomont of Coah Plow for tho Holf Yoor l!ndod Soptombor 30, 2025 
(Amou111 In It!! In Lokh11 U11ln11 Othorwlno Stotod) 

l CONTINUING OPl;RATIONS 
lncomo from opcrnllnnr. 

Olhor lncomo 

Totol lnoomo 

2 Exponaos 
,:onl nl mntoilnln r.ni1A11i110d 

P,,,r.hnno~ of t 1/lclh1g f.Mcln 

Pnrtlculnr!l 

Clhn ,1snr. hl 1n110,1tnilnn QI llnlr,llod P.OOrt~. lll(lrk lr1 p,og111nR 

Ot11u, 0 1}<111111111! t~J}u,,su& 
r ml)loyou bo11uflll1 ox1>1Hrnlrn 

flnll l1liU tu~i~ 

011prOtl11tlu11 umJ 1111101ll~utlo11 uxpun~u 

Olhur uxi>un~u~ 

Toto! UXf)UOSIIS 

3 Profit / (Loan) bnforn oxcnpllonnl nnd oxlrnordlnnry llnmn nnd tnx (l • 2) 

4 Excoptlonni ltnm11 

5 Profit / (Lou) bnforo nxtrnordlnnry llnmR nnd l11x (3 .L 4) 

G Exl rnordlnnry ltnm11 

1 Profit / (Lou) boforo Tox (S I G) 

1 '!'ox oxponaH/ (orodll) 

(n) l nx oxpnnr,o rnlntli111 to prior yonrn 

(b) IJolorrod tnx 

I otnl l nx lxponr.o 

2 Not profit / (Loma) for tho porlod/ your of tor tox (7 t il) 

3 Other oomprohonalvu lnoomo (lnoludln1i tnx offoot) 

llumr. that wtll not bo rcch1r.r.lf111d to profit or loar. (Nut of lox ) In aubncqucnt 

pu,lull 

Toto I cnmprOhllrlt lVQ lfl~QitH)/ (loAn) for lh0 pnrlnd/yOfif (9 .L l0) 

4 l'nlll 1,p O(!l1i)y r,hnro r.11pll11I ( I nr.n Vnhm HA. 10 !)Or ~hnro) 

5 Olliur EQYl\y 

6 [urnlilllb phr ~hllru (bofuru u~lrll or{lh1u,y u,,ll u~cu1iU1111ul 11011111) 

Oucl~ 

Dllutod ~ 

'I [0111111(!~ pur Dhuru (uftur uxtru•ordlnury u11d uxcuptlunul lturnc) 

Oa~lc 

IJllutcd ~ 

Holf Voor l!'ndod 

30 Supt 2025 
l)rlfl\lllllOI! 

I, 132 11 
62.8? 

1,194.99 

•m,.uu 
70.:l / 

'l;i,!,O 

I 01).!,;I 

n;,,or, 
0.81 

1%.81 

150,32 
1,719.35 

■624.36 

0.4:l 

•624.79 

• ll24.'79 

/.'.l/ 

7,37 

-532,16 

· li32,16 

? 13 

:l.13 

Dutu , 14-Jun-2026 
Plooo : Dolhl 

30 Supt 2024 
Unnudl(od 

1,889.54 
li.90 

1,896.45 

'lUO. l 'l 

20?AK 

Kl.1,1 

74:t?h 

40!,.4R 

?4om 

?43,4') 

l'18.':l? 

Z,516,34 

,619.89 

•l,11211.00 

-1,8211,00 

-1,625,00 

-1,825,00 

7,4'1'1.!rH 

1 . .10 

1.:10 

Yoor 12ndod 

31 Morch 2026 
Audltgd 

3,079.84 
26.82 

3,106.66 

'l??.C.!:r 

40/,(,() 
113K.l 1 
:U4.~'I 
/00,(17 

l''ll.!14 

43'1,17 

446.l'l 
4,480,82 

-1,374.16 

·2,699.83 

-2,699.53 

·3.87 
?.10 

·l,77 

-2,597,75 

-2,597,75 

-6,d!J 
·6,d9 

10,39 
10.39 



CIAN HliALTHCAAli LIMITED 
CIN: l24233PN2003PLC017SG3 
Sttitcmcnt of Con; olldntcd Unnudltcd C,15h Flow St ,1t mont 11s on 30th S pt mbor ZOZS 

(Amount In Rs In Lokhs Unlois 0th rwls Stotcd) 

Half Yc,1r Ended 

Particulars 
80 Sept 2025 30 Sept 2024 
Un,1udltc:d Unaudited 

C.ish Flow from operating a,tlvltl s 

Net Prnflt alter IIIJC -532,16 -1,825.00 
Adju; tm nt for: 

- Depreciation and arr,ortlLailon expense 195,81 2113.49 

- lntrrcr,t l:1<pcns r, 0.48 240,91 

- lntere~t & DlvldC!rid received -23.18 -6.90 . Oofarred Ta>< o><ponses '1 ,31 . 
Operating profit before working copltnl ch,rnges -3!l1,68 -1,347.Sl 

lr,crease I (Deereasc) In Trude Pnynblc~ 247,66 68.94 

lncrcoso / (Decrease) In Other Current Uabllitles •494.80 l,221.-13 

lr)W!ase / (Decl'ell!IC) In Other' Non Current Llobllltl<:~ - 2!11.15 

1ncro1.1sc / (Oocrmuo) In Provisions •1,98 -6!!,45 

(Increase)/ Decrea~e in lnventorlc~ 258,47 84.05 

(1ncrc11so) / oocroQsc In 'frodo Rccolvablos ·23S.07 -i 8.04 
(Increase)/ Decrease In Other Current Assets -80.52 804.68 

(lncrnn~1•) / D111;ro;m1 In Other Non Ctirrcnt Amit 42.7G -G!!!i.l.G 
(Increase)/ Decrease In Short-Tem1 loans and advances -34,55 240,28 

C;1~h 11,od In opori!tlol'!s ·G55.72 521.3, 
Less: Income Taic Paid - -
Net cash scnernted from/(uscd In) opcr;1tlng nt tlvlt lcs ,GSS.72 S21,39 

Cash flow from lnvestlnR activities 

J'.lurchim, of proprrty, pl.int 11nd cQulpmont, lntanglblo assets •4.04 •t1!., 

(Increase)/ Decrease In CaJ)ltal work lt1 Proivess - -35,69 

lntcl'c~t & Dividend rcc11lv1:d 23.18 G.90 

(lncrooso) / Oocroaso In Non- Current Investment •!13,35 . 
Net co1sh used In lnvc~tlng 11, tlvltlgs ,34.20 •ll.S4 

Cush flow from financing activities 

Procc ds from long term borrowings 84$,lM !;~9.08 

PrOCi!i!i:lS / (Repayment) rroril / of ~horl tcl'm borrowings ·851.44 -710.78 

Proceeds / (Ropt1yrn nt) for Other Financial Assets ,4,16 •7!i,0!1 
Interest pali:l -0,48 -240,91 

Net cash (used ln)/licneratcd from flnilntlnl! ilctlvltlci -6.14 -497,66 

lncrirnsc / (Dccrca;o) In tt1$h ;md , ash cqulvalonts -6!16.06 ·7,82 

cash a11d cas11 eQulvalems at bei!1Mlr1il or tl1e year/Pcfloi:l 1,766,43 119,41 

Cnsh ;ind cash cqulv.ilont5 .it tho ond of tho yoar 1.0'70.3'1 111.s9 
cash and eash equivalents comprise~ o( : 

C.ish ,1nd c,1sh cq11lv,1lcnts os per 8;11011,0 Shoot 10'70-37 111.S9 



CIAN MliALTMCARC LIMITED 
CiN1 l 242llPN200lPLC017!iG3 

Not s : 

I) The abo11 C11sh flow st11t mcnt hl'~ b en prepared under the lndlreet method set out !n A"ountlng Standard•3, "Cash 
Flow Statement" notified under secUOl'I 133 of the Compa!llos Ac;t 20U, re.id together with purfll!f&Ph 7 of th CorriJrnnl s 

(Aec:ounts) Rulos 2014, 

II) All figures In brnckets/ Ne1111tlvc lndlc 

For Clan Ho.ilthi;nro Limited 
CIN; L24233PN2003PLC017563 

Roshen ChordlVil 
Chnlrm.in of the R nn mp c 

(Erstwhlle Resolution Profosslonal of Clan t-toalth,;11ro Limited) 
IBBI Reg.No.! IBBI/IPA,001/IP,P02840/2023·2024/14347 

Date : 14-Jan-2026 

Pl;,,; ! Delhi 



Notes to Consolidated Financial results 

1. Pursuant to an application filed by Shreeji Pharmachem before the National Company Law 

Tribunal, Mumbai Bench ("NCLT''), under Section 9 of the Insolvency and Bankruptcy Code 

('1Code") and the rngulations framed thereunder, the NCLT admitted the application and 

ordered the commencement of thQ Corporate Insolvency Resolution Process ("CIRP") of CIAN 

Healthcare Limited ("Corporate Debtor") vide its order dated 11 June 2024. 

2. The NCL T appointGd Mr. Roshen Chordiya as the Interim Resolution Professional ("IRP") for 

the Corporate Debtor. As per the order of the Hon'ble NCLT dated 11 June 2024, the IRP took 

charge of the affairs of the Corporate Debtor. Subsequently, the Petition was withdrawn by 

NCL T in order dated 20th June 2024. Thereafter, the ord~r commtmcement of CIRP was 

restored from 14th August 2024. The Committee of Creditors (CoC), at its meeting held on 
21st February 2025, approved t f1Q appointment of Mr. Rosheri Chordiya, Interim Resolution 

Prof@ssional, as the Resolution Professional pursuant to Section 22(2) of the Insolvency and 

Bankruptcy Code, 2016, and the same has been approved by the Hon'ble National Company 
Law Tribunal (NCLT) as on 18th December 2025. 

3. The Corporate Debtor, CIAN Healthcarn Limited, continues as a going concern during CIRP, 

with business operations being managed by the chairman of the resolution committee to 
maximize value. 

4. During the ClRP period, claims from 461 crnditors amounting to Rs. 8099.09 lakhs were 

received, out of which 455 claims arnountlng to Rs. 6879.95 lakhs were admitted. Further, 
claims were not admitted for c rtaln creditors for reasons duly communicated to t hem. 
A detailed list of creditors is available on the official website of the Corporate Debtor. 

5. With rnspect to the standalone financial results for the six months ended 30 September 2025, 
the chairman of the resolution committee has signed the same solely for the purpose of 

ensuring compliance by the Corporate Debtor with applicable laws, subject to the following 
disclaim@rs: 

a) The chairman of th@ rnsolution committee has furnished and signed the report in good 

faith, and accordingly, no suit, prosecution, or othG!r legal proceG!ding shall Ii@ against 

the chairman of the resolution committee in t@rms of Section 233 of the Code. 

b) No statem@nt, fact, information (whether current or historical), or opinion contained 

herein should be construed as a representation or warranty, express or implied, of the 

chairman of the resolution committee including his authorized representatives and 
advisors. 

c) The chairman of the res • • in reviewing the standalomi financial results, 

has relied up --==~~,,..v,,-.., directors of the Corporate Debtor, as well 



as certifications, representations, and statements made by them. The standalone 

financial results have been taken on record solely on this basis. 

d) The Chairman of the Resolution Committee has assumed that the ir1formation and data 
provid@d are in conformity with the provisions of the Companies Act, 2013 and other 

applicable laws and present a true and fair view of the financia l position of the 

Corporate Debtor. Accordingly, the Chairman does not make any representation 

rngarding th@ accuracy, completeness, or veraci ty of such information and data. 

6. In terms of the provisions of the Code, tho chairman of the rnsolution committee is required 

to undertake a review to determine avoidance transactions. Considering various factors, 

including t l1e admission of the Corpor'ate Debtor, multiple claims have been submitted by 
operational creditors, financia l creditors (including corporate guarantees), employees, and 

other creditors. The overall obligations and liabilities, including obligations for interest on 
loans, shall be determined during the CIRP, and any accounting impact will be recordGd upon 

completion of CIRP. 

7. The above results have been prepared in accordance with the Accounting Standards (AS), the 

provisions of the Companies Act, 201 3, and Regulation 33 of the SEBI (Listing Obllgatlons i:lr"td 

Disclos1.1re Requirements) Regulations, 20151 as amendf?d. ThQ standalone financial results 

have bGGn reviewed by the chairman of the resolution committee. The statutory auditors have 
issued a disclaimer of opinion concerning the standalono results for the six months ended 30th 

September 2025. 

8. The company is leading manufacturer of Pharmaceutica ls, OTCs, Supplements and Veterinary 

products. 

9. Other Operating expenses mainly include transportation charges, labour charges and factory 
expi;mses. 

10. Other expenses primarily include professional fees, repairs & maintenanrn1 communication 

expenses, advertisement and promotional ex enses, amortisation expenses etc. 

11. Fi gums for previous ' .. -~----'.:!:'"""~.... d/reclassified wherever necessary. 

Mr. Roshen C 

Chairman of the Resoluti . ation Committee ~· 
(Erstwhile Resolution Professional of Cian Healthcare Limited) 

IBBI Reg.No.: IBBI/IPA-001 /IP-P02840/2023-2024/ 14347 

Place: Delhi 
Dato: 14-Jan-2026 
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Revised Limited Review Report on unaudited half yearly and ycrnr to date Consolidated 

Flnanclal Results of the Clan Healthcare Limited 
(Pursuant to Regulation 33 of the SEBI (Listing Obligations ar,d Disclosure Requirements) Regulations, 
2015) 

The Chairman, 
Resolutlon Plan Implementation Committee, 
Cian Healthcare Limited (A Company formerly undar Corporate lnso/vem;y Resolution Process 
pursuant to NCLT order dated 11 June 2024). 

Background 

l. The Hon1ble National Company Law Tr'ibunal, Mun,bal Bench ("NCLT'1) admitted an insolveney 

petl lion filed by an operational crndltor against Clon Healthcare Limited ("thG Company") and 

ordGred comm~nc€!m€!nt of thQ Corporotc Insolvency Resolution Process ("CIRP") vlde Its order 

dated 11 June 2024, nppolntlng Mr. Rosher, Chordiyt1 as the lnter'lm Resolution Professlonel. 

Subsequently, the lnsolven<;y petition was wlthdr'awn vidQ order dated 20 June 2024, and 

thereafter the order for commencement of CIRP was restored with effect from 14 August 2024,. 

The Committee of Creditors ("CoC11
}, at Its meeting held on 21 February 2025, approved t he 

appointment of Mr. Roshen Chordlya as the Resolution Professional under Section 22(2) of the 

Insolvency and Bankruptcy Code, 2016 ("IBC"), which was confirmed by the Hon'blc NCLT vldc 

Its order dntcd 20 March 2025. 

subsequently, thQ Hon'bl(! NC::LT1 Mumbai Bench, vlde Its order dated 18 December 20251 

approved the RQsolutlon Plan and concluded the CIRP of the Company. Pursuant to the said 

order, the Resolution Plan has become binding on the Company and all stilkeholders in 

accordance with the provisions of the IBC. 

2. Pursuant to approval of the Resolution Plan and conclusion of the CIRP, a Resolution Plan 
Implementation Committt;?G has been constituted In accordilnce w ith the approved Resolution 

Plan, comprising rGPf<m~ntatlVQS of the Committee of Creditors, the Successful Rosolutlon 

Applicant, and the Chairman of thQ Committee. The irnpiernentation of the approved 

Resolution Plan is presently in progmss under the supervision of the Si;iid Committee. 

Accordlngly1 the accompanying Statement has been approved and slgMd by the Chairman of the 

Resolution Plan Implementation Committee, In exercise of the powf!rs V!:!stod under the approved 

Rosolutlon Plan. 

Office no• 41 2
nd floor, Maya Classic, 8lbwow11dl, Pune - 411037 



SSRCA&Co 
Chartered Accountants 

Auditor's Responslbllity 

CA 
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3. We have reviewed the accompanying statement of unaudited consolidated financial results of 

Clan Healthcare Limited ("the Holding Company" ) and its subsidiary (together referred to as 
1'the Group") for the half year ended 30 September W25 and yQat■to-dote period from l April 

2025 to 30 September 2025 ("the Stl;ltement"), being subn,itWd pursuant to Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201S, as amended 

("UstlnB Rc5ulatlons"). 

4. The Statement has been prepar'ed In accordance with the recognit ion and measur'ement 

principles laid down in AS-lS - Interim Financial Rcaportlns, prescribed under Section l33 of the 

Companies Act, 20131 r"ead with rolcvant rules issued thereunder, and oth12r accounting 

principles gerua!rally acceptl:!d in India. 

5. We conducted our review In accordance with the Standl;lrd on Review Engagements (SRE) 2410, 
t,R~view of In terim Finanr;ial Information Performed by the Independent Auditor of the Entity", 

issued by the Institute of Chartered Accountants of lndln. A review consists primar'l ly of making 

inquiries of persons r'esponslble for' flnanclal and accounting mRtters i;tnd c1pplying analytical 

and other review procedures. 

A review is substantially less In scope than an audit conducted In accordance with the Standards on 
Aud ltlna spcclncd under Section 143(10) of the Companies Act, 2013 and consgqucntly does not 

enable us to obtain assurance that we wo1.1ld become aware of all significant matters that might be 

identified In an ;;iudit. Accordingly, we do not express an audit opinion. 

Entitles Included In the Consolldatlon 

6. The Statement Includes the results of the following entities: 

Holding Company 
• Clan Healthcare Limited 

Subsidiary company 

• Dr. Smith1s Biotech ?r'ivah,! Lirt1ILed 

Rovlslon of Consolldatod Flnanclal Rosult-s 

7. As per our limited review report on unaudited half yearly consolidated financial results for the 

period ended 30 September 202.5 dated 14tli November 20251 we have provided disdairner of 
opinion for which company has not provided us with the requisite flnoncial inforrnatlon for the 

year ended 30th September 2025 l;lnd finMcial stat~n'l<rnt of subsidiary. At the tirne of 

preparation of the said consolidated fi nancial results, the financia l Information of Dr. Smith's 

Biotech Private Limited, a subsidiary of t he Company, was not avallable and accordingly could 

not be consolidated. 

Office no• 4, 2nd floor, Mayo Classic, Blbwewadi1 Pune - 411037 
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Chartered Accountants 
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Subsequently, the limited r'evlewc:!d financial Information of the subsidic:1ry is received dated 09 January 

2026 which is reviowed by another auditor. Based on the availability of such Information, the 

consolidated financial results have bQon revised to include the financial results of the subsidiary. The 

revised cohsolldated financial results hove been approved by the authorisla!d authority of the Com pony 

and have been subjected to a fresh limited review by 1,1$. 

Basis of Disclaimer of Conclusion 

a) w e draw att@tlon to the fact that the Company has been admitted Into the Corporate 

Insolvency Rosoiutlon ProcQSS ("CIRP") under the provisions of the Insolvency ond Bankruptcy 

Code, 2016. As lnformod to us1 claims from operational creditors, flnanclal creditors, 

employees, statutory authorities and other parties, including claims l'Qlatlne to euarnntee 

obllgatlons, have been submitted to the Resolution ?rofesslonal ("RP"). The determination and 

reconclliotlon of the overall obligations and liabilitiC?s, including principal and interest on 

borrowings, are pending and shall be finalized during the CIRP upon approval and 

implementation of the Resol1,1tion Plan by tho Adjudlcntlng Authority. Pending such 
rei;:onc;:iliation and fini;l l determination1 no accounting Impact has been r'la!Cot'dod In the 

unaudited standalone and consolldat<:?d flnanclal results in respect of any excess, short or non­

receipt of claims or nny modification to existing obligations. Consequently, we are unable to 
comment on the adjustments, if any, that may be requirod to these unaudited financial results 
arising from the final determination of clnlms nnd obligations 1,1nder the approvod Resolution 

Plan. 

b) Under Note 3 to the consolidated financial results1 management Is responsible for assessing 
the Company's ability to continue as a going concern and for disclosing, as applicc1ble, matters 

related to going-concern uncertainty. In terms of Section 20 of the Insolvency and Bankruptcy 

Code, 2016, It Is Incumbent upon the Resolution Professional (RP) to manage the operations of 
the Company as a goinR concern during the Corporatt Insolvency Resolution Process (CIRP). 

Accordingly, these unaudited consolidated flnanclal rosults hove been prepared on a going­

concern basis. The Company has inc:urred a nQt loss during the half-year ended 30 SeptQmbcr 

wis, Its current liabilities exceed current assets, resultlng In negative working capital; and It 

has defaulted in meeting certain debt and other obligations. 

c) We draw attention to the Investment of 11!708.84 lakhs made by the Company in its subsidiary; 

Or. Smiths Blotech Private Limited. The Hon'ble National Company Law Tribunal, Mumbai 

Bench ("NCL T") has admitted an insolvency petition flied by a financial creditor against thQ said 

subsidiary and, vide its order dated 28 April :W25, has ordQred the commenternent Qf the 

Corporate Insolvency Resolution Process ("CIRP"). Ms. Megha Agrawal (IBBI/IPA-OO1/IP•P• 

01456/ 2018-2019/12272) has been appointed as the lntQrlm Resolution Professional. As thQ 

CIRP is currently in progress, the outcome and recovQrablllty of the !nvestrnent are prescrntly 
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uncertain. Accordingly, we oro unoble to comment on any adjustments, lf required, to the 

carrying value of the said Investment and the consequential impact, If any, on the Consolidated 

financial results of the Company for the petlod una~r ravl~w. 

d) In the absence of a comprehensive review of the carryins amounts of certain assets Including 

long-term loans and advances, balnnccs with government authorities, deposits, trade 

receivables, other non-current asset s, and other current assets and liabllltles, as well os non• 

availability of conflrrnc1tions for a substar1tlal portion of such balanc~s, we wNc unable to verify 

their accuracy and recoverablllty. Consequently, we are unable to comment on any 

adjustments, if required, to the carrying amounts of these assets and l labllit lCc!s and the possible 

Impact thereof on the loss for tho period ended 30 September 2025. 

e) In the absence of sufficient and appropriate audit evld~nce relating to the carrying value of 

Property, Plant and Equipment and Capital Work-In-Progress as at 30 September 2025, we w~re 

lmable to verify the accuracy of the amounts reported. Accordingly, we are unable to comment 

on whether any adjustments are rnquired to tho corrylng amounts of thi:1se assots and the 

consequential impact, If any, on tho consolidated financial results for the half year ended 30 

Suptl!mbcr 2025. 

f) We havl:l not rac:elvcd certain confirmation statements regarding unsecured loans from bank/ 

NBFC/ Financial Institution for confirmation of balance for the bah:mce lying as liability from 
bank of Rs 32.78 lakh5. In the absence of sufficient appropriate oudit evidence, we are unable 

to determine i:iny possible Impact thereof on the loss for the 51>< months ended 30th September 

2025 and on th<.! carrying value of such loans and liabi lit ies. 

g) The Company has not been able to provide adequate supporting documentation, records, or 

reconclllatlon In respect of Inventories as at 30 September 2025. Physical verification of 
Inventories has not been carried out during the half year, and we were not able to satisfy 

ourselves by alternetive means regarding the existence, condition, and valuation of Inventories 

appearing in the unaudited consolidated flnanc:la l results. Further, during the year onded 31 
March 2025, we had reported that Inventories were recorded at 2,SG2.11 lakhs1 where.ls os 

per the valuation report ptovid~d by thc2 Rc2solutlon Professional, the assessed value was 

1'1,869.14 lakhs. The difference in valuation had a material irnpact on the cost of eoods sold 

i:ind closing inventory. lhe matter remains unresolved as on 30 Septemb~r 2025. In the absence 
of complete supporting documentotlon, physical verification, and reconc:lllatlon records, we are 

unable to comment on thG appropriateness of the carrying amount of inventories as pr~sented 

in these unaudited Consolidated financial results. 

h} Due to pending confirmations and assQssmtrnts of refinancing arrangemMts, loan covenants, 

and repi:!yment schedules, we are unable to verify the classification of LonB-term and Short 
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term Borrowings. As a result, we cannot determine the appropriateness of the classifieation in 
accordance with the applicable financial reporting framework. 

i) We note th;;1t the sales and purchase figures recorded In the books of account for the half year 
ended 30th September 2025 do not fully reconclle with the turnover and Inward supply figures 
reported in the corresponding GST returns flled for the same period. ThQ management and the 
Resolution Professional have represented that the differences primarlly arise on account of 
timing variances, incomplete data capture. ond pending reconcilic1tlons between the 
accounting system and the GST portal. The reconclllatlon of reven1.1e, input tax credits, and 
01.1twr1rd supplies is provided by the manogcment and the effect of the same on GST returns ls 
in progress and will be finalized In subsoqucnt periods. 

j) We note thnt the Company has delayed in remitting statutory dues lnd1.1ding Provident Fund 
(PF), Professional Tax (PT), Employees' State lnsurancQ Corporation (ESIC), Tax DQducted at 
Source (TDS) and other applicable statutory dues to the appropriate authorltlos within the 
prescribed time limits. Furthermore, wa were unable to verify the balances rclotcd to these 
statutory liabilities as reflected in th<! books of nccounts due to non• avallablllty of sufficient 
and appropriate audit evidence and supporting documentation. In our opinion and to the best 
of our lnformotlon and according to the explanations given to us, the e)(tent of dl'.:lfault and thl'.:l 
impact on the financial staternents could not b<? determined. 

k) The Company has recognized income from foreign Incentives such as Duty Drawback, RODTEP 
(Remission of D1.1ties and Taxes on Exportod Products) benefits, and foteign cxchongc gain/loss 
during the year ended 30th September 2025. However, the company has not provided 
sufficient and appropriate audit evidence In support of the afornsald Income, including relev~nt 
documentation, reconci liations, In the absence of such audit evideni;e, we arc unable to 
determine the aci;uracy, completeness, and approprl::itenes1; of the incomo recognlz.ed In the 
financial results. Accordingly, we arc unable to determine whether any adjustments might be 
necessary in respect of such Income ond the consequential impact; if any, on the profit/loss for 
the year, reserves. and disclosures In the financial results as at and for the year ended 30 
September 2025. 

I) We have been informed by the RP that certain information lncludlnB the minutes of the 
meetings of the COC, ond the outcome of i;ertain specific/ routine procedures carried out as 
part of tt-11~ IBC process arc confldential In nature and could not be shared with other than the 
Coe and Hon'ble NCLT. In the opinion of the RP, the rnatter Is highly sensitive, confidential and 
may have adverse Impact on the resolution process. Accordingly, wo. ore unable to comrnent 
on the impact, If any, on the accompanying Consolidated financial rnsults lncludlng recognition, 
measurement and dlsclosurns that m.:iy arise had we been provided access to the above­

rnentioned Information. 
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The Statement includes the interim financial results of Dr. Srnith's Biotech Private Limited, n 
s1.1bsldiary, whose interim ff nancial statements reflect Total Assets of Rs. 1,813.06 Lakhs as at 30th 
September 2025, NIL Total Revenue for tho period ended 30th September 2025, and Net LoH after 
tax of Rs. (113.29) Lakhs, as considered In the Statement. The. financial statements of t his subsidiary 

for the half year ended 30th September 2025 have been audited by another statutory auditor and the 

audit reporl contains a qualified opinion, which has been furnished to us and relied upon for the 

purpose of consolidation. 

Our conclusion on the Statement, in so far ii!S It relates Lo the amounts and disclosures Included In 

rnspoct of this subsidiary, Is based solely on the report of the subsidiary's statutory auditor. However, 

since WQ have not Independently reviewed or ii!Udited the financial statements of the subsldiaty, we 

am unable to comment on the accuracy, completeness, or lhc Impact of the matters forming part of 

the quallflcatlon on the accompanying consolidated financial results. 

The qualification of the subsidiary's audi tor Is primarily on iilccount of matQrlal uncertainty relii!ting to 

going concern due to cessation of operations and ongoing CIRP, lack of verlfleble evidence for 

Inventory existence and valuation, non-confirmation ~md recovQrablllty concerns relating to trade 

receivables, lnablllty to verify trade payables, absence of a fixed asset register i;ind physical verification 

of fixed assets, unreconciled GST input tax credit balances, and continued recognition of deferred tax 

assets despite lack of virtual cert:1lnty. 

Accordingly, our conclusion on the Statement Is not modified In respect of the above matter. 

Disclaimer for Conclusion 

In view of the nature of the matters described above 'Basis of Disclt1irner of Opinion', we w ere unable 

to obtain sufficient and appropriate review evidence to conclude on the said results. Accordingly, we 

Issued a Disclaim or of Conclusion on the Consolidated Unaudited Financial Results of the Company for 

the period ended 30 September 2025. Thus, we do not !:!><press a conclusion on the accompanying 

Statement. 

For S S R C A & Co 
chartered Accountants 
Firm Rcgl$tratlon No.· 08726W 

tt 
CA H~mant Samdanl 
Partner 
Membership No.: 155955 
UOIN: 26155955THSPAB4776 
Place: Pun@ 
Datei 14/01/2026 
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