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BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

Dr. (Mrs.) Daulat Medhora Chairperson & Jt. Managing Director

Mr. Fredun Medhora Managing Director & Chief Financial Officer

Mr. Nariman Medhora Non - Executive Director (Sad demise of our director on 20.06.2025)

Dr. Aspi Raimalwala Non - Executive Independent Director

Mrs. Daisy D'souza Non - Executive Independent Director

Dr. Rohinton Kanga Non - Executive Independent Directo

Mrs. Sonal Desai Additional Non - Executive Independent Director

Mr. Anshu Agarwal Additional Non - Executive Independent Director r

Mrs. Jinkal Shah Company Secretary & Compliance Offficer (Resigned w.e.f 19.02.2025)
Mr. Parag Goyal Company Secretary & Compliance Offficer (Appointed w.e.f 19.05.2025)
REGISTERED OFFICE

“URMI ESTATE”, 11th Floor, Ganpatfrao Kadam Marg, Lower Parel (W), Mumbai - 400 013
Tel. No.: +91 22 4031 8111

Fax No.: +91 22 4031 8133

Email Id.: business@fredungroup.com

Website: www.fredungroup.com

PLANT SITE
14,15, 16 Zorabian Industrial Complex, Vevoor, Palghar (E), Palghar - 401 404
Tel. No.: +91 70459 57829 / 30

STATUTORY AUDITORS

M/s. R.H. Nisar & Co. Chartered Accountants
SECRETARIAL AUDITORS

Ms. Kala Agarwal Practising Company Secretary

REGISTRAR & SHARE TRANSFER AGENTS

Purva Sharegistry (India) Pvt. Ltd.

Unit No. 9, Shiv Shakti Ind. Estate, J.R. Boricha Marg, Opp. Kasturba Hospital Lane,
Lower Parel (E), Mumbai - 400 011

BANKERS

State Bank of India

HDFC Bank Ltd.

Punjab and Sind Bank Ltd.
DBS Bank
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Dear Partners,

FY25 was a defining year for Fredun Pharmaceuticals. It was a year that combined
strong financial delivery with significant progress on our long-term strategy to
evolve into a diversified, future-ready healthcare enterprise.

We confinued to strengthen our pet and veterinary care division. The launch of
FREQOSSI Large Animals infroduced targeted solutions for livestock health, while
our pet care division marked its international debut with encouraging traction in
new markets. The inauguration of Fredna Vet Diagnostics India’s first dedicated
advanced diagnostic centre for pets was another pioneering step in raising
standards of animal healthcare.

To build for the future, we also commenced work on a functional food facility,
which will expand our presence in preventive pet health. Alongside this, the
acquisition of One Pet Stop Pvt Ltd enhanced our ecosystem approach by giving
us direct access to pet owners and enabling us to deliver integrated grooming,
wellness, and nutrition solutions.

In our core pharmaceutical business, we further strengthened our position
through new institutional opportunities, reinforcing our commitment to providing
affordable and quality medicines.

Our consumer wellness portfolio advanced with the launch of Chuu Balm, which has received encouraging acceptance,
particularly in fier-2 and fier-3 markets. This success highlights our ability to identify underserved needs and respond with

relevant, innovative solutions.

Looking ahead, our strategy is clear. We will continue to expand in new-age, high-margin businesses such as pet care,
nutraceuticals, cosmeceuticals, and mobility, which are emerging as growth engines of the future. At the same time, we are
reshaping our pharmaceutical core through Fredun Gx, with a clear roadmap to transition from contract manufacturing to

building a branded generics portfolio over the longer term.

These achievements have been made possible by the dedication of our employees, the trust of our shareholders, and the

confidence of our partners and customers.

Warm regards,

Fredun Nariman Medhora
Managing Director
Fredun Pharmaceuticals Limited
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NOTICE OF 38th ANNUAL GENERAL MEETING

NOTICE is hereby given that the 38th ANNUAL GENERAL MEETING (the “38th AGM”) of the Members of FREDUN PHARMACEUTI-
CALS LIMITED will be held on Tuesday, 30th September, 2025 at 09:00 A.M. through Video Conferencing (VC)/ Other Audio-Vi-
sual Means (OAVM) to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year ended March 31,
2025 together with the reports of the Board of Directors and the Auditors thereon;

2. To declare a Dividend at 7% on the Equity Shares of the Company for the Financial Year ended March 31, 2025.

3. To appoint a Director in place of (Mr.) Fredun Nariman Medhora, Managing Director (DIN No: 01745348) who being the
longest in the office retires by rotation and being eligible offers himself for re-appointment.

SPECIAL BUSINESS:

4. To ratify the remuneration of the Cost Auditor for the Financial Year ended March 31, 202é:
To consider and if thought fit, fo pass with or without modification(s), 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 (including any statutory modification or re-enactment thereof for the time being in force) and the Companies (Audit
and Auditors) Rules, 2014, as amended from time to time, the Company hereby ratifies the remuneration of Rs. 1,25,000/-
(Rupees One Lakh Twenty-Five Thousand only) plus applicable taxes, travel and actual out-of-pocket expenses incurred in
connection with the audit, payable to M/s Joshi Apte & Associates (Firm Registration No.00240), who have been appointed
by the Board of Directors on the recommendation of the Audit Committee of Directors as the Cost Auditors of the Company
to conduct the audit of cost records maintained by the Company for the financial year 2025-26."

5. Approval for transaction with Related Parties

To consider, and if thought fit to pass with or without modification, the following Resolution as an Special Resolution:

“RESOLVED THAT, pursuant to the provisions of Section 177, 188 and other applicable provisions, if any, of the Companies
Act, 2013 (‘the Act’), read with rules made thereunder (‘the Rules’), including any statutory modification(s) or amendment(s)
thereto or substitution(s) or re-enactment(s) made thereof for the fime being in force and pursuant to Regulation 23 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and pursuant to the omnibus approval granted by
Audit Committee, the consent of the members be and is hereby accorded that the maximum amount for the Related Party
Transactions to be entered into by the Company for the Financial Year 2025-26 be upfo Rs. 1,00,00,000/- (Rupees One Crore
only) per transaction”.

é. Appointment of Mr. Anshu Agarwal (DIN: 11206436) as Non-Executive Independent Director:
To consider and if thought fit, to pass with or without modification(s), the following Resolution as an Special Resolution:

“RESOLVED THAT, pursuant to the provisions of Sections 149, 150 and 152 read with Schedule IV and other applicable provi-
sions, if any, of the Companies Act, 2013, and the Companies (Appoinfment and Qualification of Directors) Rules, 2014 (in-
cluding any statutory modification(s) or re-enactment(s) thereof for the time being in force),
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the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regula-
fions”), the Articles of Association of the Company, and any other applicable law (collectively referred to as the “Applicable
Law”), and based on the recommendation of the Nominatfion and Remuneration Committee and the Board of Directors,
the appointment of Mr. Anshu Agarwal (DIN: 11206436), who was appointed as an Additional Director (Independent) of the
Company with effect from 30th July, 2025 under Section 161 of the Companies Act, 2013, and who has submitted his consent
to act as a Director and a declaration confirming that he meets the criteria of independence as prescribed under Section
149(6) of the Companies Act, 2013, the rules made thereunder, and the Listing Regulations, and who is eligible for appoint-
ment, be and is hereby approved, and that Mr. Anshu Agarwal be and is hereby appointed as a Non-Executive Independent
Director of the Company for a term of five (5) consecutive years, commencing from the date of this Annual General Meeting
and ending at the conclusion of the Annual General Meeting to be held in the year 2030, upon such terms and condifions
(including remuneration, if any) as may be determined by the Board of Directors of the Company from time fo time, within
the overall limits, if any, prescribed under the Companies Act, 2013, and whose office shall not be liable fo retire by rotation.

“RESOLVED FURTHER THAT, the Board of Directors of the Company has the liberty to alter and/or vary the terms and conditions
(including remuneration, if any) of said appointment, as may be deemed fit by the Board of Directors of the Company from
fime to time, subject to the provisions of the Applicable Law.

“RESOLVED FURTHER THAT, the Board of Directors of the Company (including any Committee thereof) or Company Secretary
of the Company be and are hereby authorised to do all such acts and take all such steps as may be necessary, proper or
expedient fo give effect to this resolution.”

7. Appointment of Ms. Sonal Dharmin Desai (DIN: 11167642) as Non-Executive Independent Director:

To consider and if thought fit, to pass with or without modification(s), the following Resolution as an Special Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 read with Schedule IV and other applicable provisions,
if any, of the Companies Act, 2013, and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including
any statutory modification(s) or re-enactment(s) thereof for the time being in force), the applicable provisions of the SEBI (List-
ing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the Articles of Association of the Com-
pany, and any other applicable law (collectively referred to as the *Applicable Law”), and based on the recommendation
of the Nomination and Remuneration Committee and the Board of Directors, the appointment of Mrs. Sonal Dharmin Desai
(DIN: 11167642), who was appointed as an Additional Director (Independent) of the Company with effect from 30th July, 2025
under Section 161 of the Companies Act, 2013, and who has submitted her consent to act as a Director and a declaration
confirming that she meets the criteria of independence as prescribed under Section 149(6) of the Companies Act, 2013, the
rules made thereunder, and the Listing Regulations, and who is eligible for appointment, be and is hereby approved, and that
Ms. Sonal Dharmin Desai be and is hereby appointed as a Non-Executive Independent Director of the Company for a ferm of
five (5) consecutive years, commencing from the date of this Annual General Meeting and ending at the conclusion of the
Annual General Meeting to be held in the year 2030, upon such terms and conditions (including remuneration, if any) as may
be deftermined by the Board of Directors of the Company from time to time, within the overall limits, if any, prescribed under
the Companies Act, 2013, and whose office shall not be liable to retire by rotation.

“RESOLVED FURTHER THAT, the Board of Directors of the Company has the liberty to alter and/or vary the terms and conditions
(including remuneration, if any) of said appointment, as may be deemed fit by the Board of Directors of the Company from
fime fo time, subject to the provisions of the Applicable Law.

“RESOLVED FURTHER THAT, the Board of Directors of the Company (including any Committee thereof) or Company Secretary
of the Company be and are hereby authorised to do all such acts and take all such steps as may be necessary, proper or
expedient fo give effect to this resolution.”
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8. To Appoint Ms. Kala Agarwal, Practicing Company Secretary as Secretarial Auditor, for a Period of Five (5)
Years.

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

“RESOLVED THAT, pursuant fo Section 204 and other applicable provisions, if any, of the Companies (Appointment & Remuner-
ation of Managerial Personnel) Rules, 2014 and Regulation 24 A of SEBI (Listing Obligations and Disclosure Requirements) Reg-
ulatfions 2015 (“SEBI Listing Regulations”) other applicable provisions laws / statutory provisions, if any, as amended from time
fo time, and based on the recommendation of the Audit Committee and Board of Directors, Ms. Kala Agarwal, Practicing
Company Secretary, Peer Review Number 1098/2021 (FCS No.: 5976 and COP No.: 5356) be and are hereby appointed as the
Secretarial Auditor of the Company for term of five consecutive years commencing from financial year 2025-26 till financial
year 2029-30, at such terms and condifions including remuneratfion as may be determined by the Board of Directors of the
Company (including its Committees thereof), from time to time, in consultation with the Secretarial Auditor.

“RESOLVED FURTHER THAT, Board of the Directors and Company Secretary of the Company be and are hereby severally au-
thorized to do all such acts, things and deeds as may be deemed necessary to give effect to the above stated resolution.
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NOTES:

*Pursuant to General Circular No. 14/2020 dated April 8, 2020, General Circular No. 17/2020 dated April 13, 2020, General
Circular No. 20/2020 dated May 5, 2020, General Circular No. 02/2021 dated January 13, 2021, General Circular No. 21/2021
dated December 14, 2021 , General Circular No. 02/2022 dated May 5, 2022, General Circular No.10/2022 dated December
28, 2022 General Circular No. 09/2023 dated September 25, 2023 and General Circular No. 09/2024 dated September 19,
2024 (which has clarified that, the Companies whose AGMs are due in the year 2023 or 2024, can conduct their AGMs on
or before September 30, 2024 by means of Video Conference (VC) or other audio-visual means (OAVM) issued by Ministry
of Corporate Affairs (“MCA Circulars”) and Circular Nos. SEBI/ HO/ CFD/ CMDI1CIR/P/ 2020/79 dated May 12, 2020, SEBI/HO/
CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and SEBI/HO/CFD/ CMD2 /CIR /P/2022/62 dated May 13, 2022 and SEBI/
HO/CRD/PoD2/P/CIR/2023/4 dated 5th January, 2023 issued by the Securities and Exchange Board of India (“SEBI Circulars™).
The 38th AGM of the Company is being conducted through Video Conferencing (VC) or Other Audio Visual Means (OAVM)
without the physical presence of the Members at a venue. The deemed venue for the 38th AGM shall be the Registered Of-
fice of the Company.

In compliance with the applicable provisions of the Companies Act, 2013 (the Act), the Listing Regulations and MCA Circulars,
the 38th AGM of the Company is being held through VC/OAVM on September 30, 2025 at 09:00 A.M. The deemed venue for
the 38th AGM shall be the Registered Office of the Company at 11th Floor, Tower A, Urmi Estate 95, Ganpatrao Kadam Marg,
Lower Parel (W) Delisle Road Mumbai -400013.

*The relative Explanatory Statement pursuant to Section 102 of the Act, in regard to the business as set out in Ifem Nos. 4 to 8
above and relevant details of the Directors seeking re-appointment under Itfem No. 3 above and as required by Regulation
36(3) of the Listing Regulations and as required under Secretarial Standard - 2 on General Meetings (SS-2) issued by The Insti-
tute of Company Secretaries of India, are annexed herefo.

*Pursuant to the provisions of the act, a member entitled to attend and vote at the AGM is entitled to appoint a proxy fo
attend and vote instead of himself and the proxy need not be a member of the company. Since this AGM is being held pur-
suant to the MCA circulars through VC/OAVM, the requirement of physical attendance of members has been dispensed with.
Accordingly, the facility for appointment of proxies by members will not be available for this AGM and hence, the proxy form,
attendance slip and route map of AGM are not annexed to this notice.

e Corporate shareholders (i.e. other than individuals, HUFs, NRIs, etc.) are required to send a scanned copy (PDF/JPG format)
of their respective Board or governing body Resolution, Authorization, efc., authorizing their representative to attend the AGM
through VC/OAVM on their behalf and fo vote through remote e-Voting. The said Resolution/Authorization shall be sent by
e-mail to cs@fredungroup.com .

*In case of joint holders attending the AGM, only such joint holder, who is higher in the order of names, will be entitled to vote.

*The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

*The Members can join the AGM through VC/OAVM 30 minutes before and within 15 minutes after the scheduled time of
the commencement of the AGM by following the procedure mentioned in the Nofice. The Members will be able to view the
proceedings on National Securities Depository Limited’s (NSDL) e-Voting website at www.evoting.nsdl.com. The facility of par-
ficipation at the AGM through VC/OAVM will be made available to atleast 1,000 Members on a first come first served basis
as per the MCA Circulars.
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*In terms of the MCA Circulars and the relevant SEBI Circulars, the Company is sending this AGM Notice along with the Annual
Report for F.Y. ending March 31, 2025 in electronic form only fo those Members whose email IDs are registered with the Com-
pany/Depositories. The Company shall send the physical copy of the Integrated Annual Report for F.Y. ending March 31, 2025
only to those Members who specifically request for the same at cs@fredungroup.com in mentioning their Folio No/DP ID and
Client ID. The Notice convening the AGM and the Annual Report for F.Y. ending March 31, 2025.

*Members who have noft registered their e-mail address, so far, are requested to register their email address, in respect of
electronic holdings with the Depository through their concerned Depository Participants. Members who hold shares in phys-
ical form are requested to register their email addresses by sending their details fo the Registrar and Share Transfer Agents,
“Purva Sharegistry (India) Pvt Ltd” for receiving all communication including Annual Report, Notices, Circulars, efc., from the
Company electronically.

*Book Closure and Dividend: The Register of Members and Share Transfer Books of the Company will remain closed from Sep-
tember 24, 2025 to September 30, 2025 (both days inclusive) for the purpose of payment of dividend and AGM for F.Y. 2024-25.
If the dividend, as recommended by the Board of Directors, is approved at the AGM, payment of such dividend will be made,
subject to deduction of tax at source (TDS).

* As per Regulation 40 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regula-
fions, 2015 as amended, requests for effecting fransfer of securities shall not be processed unless the securities are held in the
dematerialized form with a depository and transmission or transposition of securities held in physical or dematerialized form
shall be effected only in dematerialized form. In view of this and to eliminate all risks associated with physical shares and for
ease of portfolio management. Members holding shares in physical form are requested to consider converting their holdings
tfo dematerialized form. Members can contact the Company or Company’s Registrars and Share Transfer Agents, “Purva
Sharegistry (India) Pvt Ltd"” for assistance in this regard.

*Pursuant fo the Finance Act, 2020, dividend income is taxable in the hands of the Members w.e.f. April 1, 2020 and the
Company is required to deduct TDS from dividend paid to the Members atf rates prescribed in the Income-tax Act, 1961 (the
IT Act). In general, to enable compliance with TDS requirements, Members are requested to complete and/or update their
Residential Status, Permanent Account Number (PAN), Category as per the IT Act with their Depository Parficipants (DPs) or
in case shares are held in physical form, with the Company, by sending documents through e-mail by September 23, 2025.

*Updation of mandate for receiving dividend directly in bank account through Electronic Mode or any other meansin a tfime-
ly manner: Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, tele-
phone/mobile numbers, PAN, mandates, nomination, power of attorney, bank details, bank account number, MICR code,
IFSC, etc.:

a. Shares held in physical form: Members holding shares in physical form are requested to send the details/ documents to the
Company's Registrars and Transfer Agent (RTA) viz. Purva Sharegistry (India) Pvt. Ltd at C Unit No 9, Shiv Shakti Industrial Estate,
J.R. Boricha Marg, Opp Kasturba Hospital Lane, Lower Parel (E), Mumbai-400011, latest by September 23, 2025:

i. Form ISR-1 along with the supporting documents are required fo be submitted to the Registrar.
ii. original cancelled cheque bearing the name of the Member or first holder, in case shares are held jointly. In case name of
the holder is not available on the cheque, kindly submit the following documents:-
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a. Cancelled cheque in original.

b. Bank attested legible copy of the first page of the Bank Passbook / Bank Statement bearing the names of the account
holders, address, same bank account number and type as on the cheque leaf and the full address of the Bank branch.

iii. self-aftested photocopy of the PAN Card of all the holders; and
iv. self-attested photocopy of any document (such as Aadhaar Card, Driving License, Election Identity Card, Passport) in
support of the address of the Member as registered with the Company.

b. Shares held in electronic form: Members may please note that their bank details as furnished by the respective Depositories
to the Company will be considered for remittance of dividend as per the applicable regulations of the Depositories and the
Company will not be able to accede to any direct request from such Members for change/addition/ deletion in such bank
details. Accordingly, the Members holding shares in demat form are requested to ensure that their DPs update their Electronic
Bank Mandate details by Tuesday, September 23, 2025.

*Voting through electronic means (Remote E-Voting):

a) In terms of Section 108 of the Companies Act, 2013 read with the Companies (Management and Administration) Rules,
2014, as amended, and Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Compa-
ny is pleased to provide the e-voting facility (the “Remote e-voting”) to its Members holding Shares in physical or dematerial-
ized form, as on the cut-off date, being September 23, 2025 to exercise their right to vote by electronic means on any or all of
the businesses specified in the accompanying Notice. For this purpose, the Company has engaged the services of National
Securities Depositories Ltd (“NSDL'’") as the Agency to provide e-voting facility.

b) In terms of the Companies (Management and Administration) Rules, 2014 with respect to the voting through electronic
means, the Company is also offering the facility for e-voting services provided by NSDL at the AGM. The Members attending
the Meeting through VC / OAVM should note that those who are entitled to vote but have not exercised their right to vote
by Remote e-voting, may vote at the AGM through e-voting system for all businesses specified in the accompanying Nofice.
The Members who have exercised their right fo vote by remote e-voting may attend the AGM through VC / OAVM but shalll
not be entitled to vote af the AGM. The voting rights of the Members shall be in proportion to their share in the paid-up equity
share capital of the Company as on the cut-off date being September 23, 2025.

c) The Company has appointed Ms. Kala Agarwal (FCS No. 5976), Practicing Company Secretary, as the Scrutinizer for con-
ducting the Remote e-voting and the e-voting process at the AGM in a fair and transparent manner and she has communi-
cated her wilingness to be appointed as such and will be available for same.

d) Once the vote on a resolution is cast by a member, the member shall not be allowed to change it subsequently or cast
the vote again.

e) Voting rights shall be reckoned on the paid-up value of shares registered in the name of the member / beneficial owner
(in case of electronic shareholding) as on the cut-off date i.e. September 23, 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 vote.

f) The Scrutinizer, after scrutinizing the votes cast at the meeting and through remote e-voting, will not later than 48 hours of
conclusion of the Meeting, make a Consolidated Scrutinizer's Report and submit the same to
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the Chairperson or any other person as authorized by the Chairperson. The results declared along with the consolidated Scru-
finizer's Report shall be hosted on the website of the Company www.fredungroup.com and on the website of NSDL viz. www.
evoting.nsdl.com. The results shall simultaneously be communicated to the Stock Exchanges.

g) Subject to receipt of requisite number of votes, the Resolutions shall be deemed to be passed on the date of the Meeting,
i.e. Tuesday September 30, 2025.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER: -

The remote e-voting period begins on Saturday September 27, 2025 at 09:00 A.M. and ends on Monday, September 29, 2025
at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear
in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Tuesday, September 23, 2025, may
cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being Tuesday, September 23, 2025.

How do | vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

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 fo vote through their demat account maintained with Depositories and De-
pository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order
fo access e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method
Individual Shareholders holding securities in | «For OTP based login you can click on
demat mode with NSDL. https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You

will have fo enter your 8-digit DP ID.8-digit Client Id, PAN No.,
Verification code and generate OTP. Enter the OTP received on
registered email id/maobile number and click on login. 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 fo e-Voting
website of NSDL for casting your vote during the remoie e-Voling
petiod or joining virtual meeting & voting during the meeting.

«Existing IDeAS 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 wil be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under
e-Voling services and you will be able fo see e-Voling page. Click on
company name or e-Voling service provider i.e. NSDL and you will be
re-directed fo e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during
the meeting.

oIf you are not registered for IDeAS e-Services, option fo register is
available at hitps://eservices.nsdl.com. Select “Register Online for
IDeAS Portal"” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

«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 humber
hold with NSDL). Password/OTP and a Vetification 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.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

s ShorasholdersMembens can alss dowrlood MNSOL Mobile App
“HEOH. Speede” faclity by scarnlng the QR code mentioned
bwedowy for secimbass voling experlencs,

H5DL Moblle App is available on

@ AppStore b Google Play

Individual Shareholdars holding secunilias | =Users who have opled lor COSL Egsi ¢ Easiast facility, can login
in demal made with CDEL throwgh their eddsting wser id and password. COption will be
moade avalable 1o reoch e-Voling page without any further
outhentication. The users to logen Eos /Easiest ore requested to
wisit COSL webshe warwcdsdindio, com arnd click on loginicon &
Mesw Bystemn Myeosl Tab and then user yow existing my easi
usernome & posswornd,

= After suocessiul bogin the Bosl ¢ Boslest user wil be able to see
the e-voling opfion for ellgible companles whens the evoting is
In procress i per the informallon provided By company. On
clicking the evating aption, the vses will ba able 1o see e-Voting
page ol fhe e-Yoling service provider for Gosling your vote
curing the rermcle e<Violing pariod or joining virflual meeting &
voting during the meeting. Additionally, thers is also links
provided bo access the system of all e-Yioding Sarvice Providers,
so that the vser con viit the e=Voling service providers’ website
directly.

|f the user is not registered for Easi/Easiest, option to register is
available al CDSL website www.cdslindia.com and click on
login & New System Myeasi Tab and then click on registration
option.

* Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a
e-Voting link available on www.cdslindia.com home page. The
system will authenticate the user by sending OIP on registered
Mobile & Email as recorded in the Demat Account. After
successful authentication, user will be able to see the e-Voting
option where the evoting is in progress and also able to directly
access the system of all e-Voting Service Providers.




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

Type of shareholders Login Method

Individual Shareholders (holding | You can also login using the login credentials of your demat
securities in demat mode) login through | account through your Depository Participant registered with
their depository participants NSDL/CDSL for e-Voting facility. Upon logging in, you will be

able to see e-Voting option. Click on e-Voting option, you will
be redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e-Voting feature. Click on
company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting welbsite of NSDL for casting your
vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Important note:
Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned 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 securities | Members facing any technical issue in login can contact NSDL
in demat mode with NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at
022 - 4886 7000 and 022 - 2499 7000

Individual Shareholders holding securities | Members facing any technical issue in login can contact
in demat mode with CDSL CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact af toll free no.
1800 22 55 33

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?
*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/Mem-
ber’ 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 i.e. 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 i.e. Cast your vote electronically.
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Your User ID details are given below :

Manner of holding shares i.e. Demat
(NSDL or CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat account
with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is
12¥* then your user ID is IN3QQ*** ] 2#*****,

b) For Members who hold shares in demat account
with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is ] 2**#*ssssnar
then your user ID jg [ 2##ssmnaki

c) For Members holding shares in Physical Form.

EVEN Number followed by Folio Number registered

with the company
For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001 ***

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

«|f you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

*|f you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was communicat-
ed to you. Once you retrieve your ‘inifial password’, you need to enter the ‘initial password’ and the system wiill force you to
change your password.

*How tfo retrieve your ‘initial password’2

e|f 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 fo you from NSDL from your mailbox. Open the email and open the attachment i.e. 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'.

«|f your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email ids are
not registered.

¢|f you are unable to retrieve or have not received the " Initial password” or have forgotten your password:

*Click on "Forgot User Details/Password?e”(If you are holding shares in your demat account with NSDL or CDSL) option avail-
able on www.evoting.nsdl.com.

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

«|f you are still unable fo get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in mention-
ing your demat account number/folio number, your PAN, your name and your registered address etfc.

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

eSelect "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 Meeting”.

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

*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.

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

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

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

General Guidelines for shareholders

eInstitutional shareholders (i.e. 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 pcskalaagarwal@gmail.com with a copy marked to evoting@nsdl.co.in.
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney
/ Authority Letter efc. by clicking on “Upload Board Resolution / Authority Letter” displayed under “e-Voting™ tab in their login.

eIt is strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login fo 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/Passworde™ or “Physical User Reset Passworde” option
available on www.evoting.nsdl.com to reset the password.

*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.: 022 - 4886 7000 and 022 - 2499 7000 or
send a request at evoting@nsdl.co.in

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 noftice:

¢In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share certifi-
cate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-aftested scanned copy of Aadhar Card)
by email fo cs@fredungroup.com

°In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-at-
tested scanned copy of Aadhar Card) to cs@fredungroup.com.
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If you are an Individual shareholders holding securities in demat mode, you are requested to refer to the login method ex-
plained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in
demat mode.

e Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for e-vot-
ing by providing above mentioned documents.

¢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 De-
pository Participants. Shareholders are required to update their mobile number and email 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:-
*The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

*Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted 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.

*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.

*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 for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

*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" placed under “Join meeting” menu against company name. You are requested to click on VC/OAVM link
placed under Join 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 refrieve the same by following the remote e-Voting instructions mentioned in the
noftice to avoid last minute rush.

*Members are encouraged to join the Meeting through Laptops for better experience.

eFurther Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

*Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

*Shareholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at cs@fredungroup.com. The same will be replied by
the company suitably.
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*Shareholders who would like to express their views/ ask questions during the meeting may register themselves as a speaker
by sending their request to cs@fredungroup.com. any time before 5:00 p.m. IST on Tuesday, September 23, 2025 mention-
ing their name, Demat account number/folio number, email id, mobile number. The shareholders who do not wish to speak
during the AGM but have queries may send their queries to cs@fredungroup.com any time before 5:00 p.m. IST on Tuesday,
September 23, 2025, mentioning their name, Demat account number/folio number, email id, mobile number. These queries
will be replied by the Company suitably by email. Those shareholders who have registered themselves as a speaker will only
be allowed to express their views/ask questions during the meeting.

By order of the Board
For Fredun Pharmaceuticals Limited

Sd/-

Place: Mumbai

Parag Goyal

Date: July 30, 2025

Company Secretary & Compliance Officer

REGISTERED OFFICE:

11th Floor, Tower A, Urmi Estate 95,
Ganpatrao Kadam Marg, Lower Parel (W)
Delisle Road Mumbai-400013
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

As required by Section 102 of the Companies Act, 2013 (the Act), the following Explanatory Statement sets out all material
facts relating to the business mentioned under Item Nos. 4 to 8 of the accompanying Notice dated July 30, 2025:

ITEM NO.4:

Pursuant to Section 148 of the Act read with the Companies (Cost Records and Audit) Rules, 2014, as amended from time to
fime, the Company is required to have the audit of its cost records conducted by a cost accountant in practice. On the rec-
ommendation of the Audit Committee of Directors, the Board of Directors approved the re-appointment of M/s. Joshi Apte &
Associates (Firm Registration No. 000212) as the Cost Auditors of the Company to conduct audit of cost records maintained
by the Company for financial year ending March 31, 2026, at a remuneration of Rs. 1,25,000/- (Rupees One Lakh Twenty-Five
Lakh only) plus applicable taxes, travel and actual out-of-pocket expenses. In making the decision on the appointment and
remuneration of the Cost Auditors, the Audit Committee of Directors considered the Cost Auditors’ performance during the
previous year(s) in examining and verifying the accuracy of the cost accounting records maintained by the Company. M/s.
Joshi Apte & Associates have furnished a certificate regarding their eligibility for appointment as Cost Auditors of the Compa-
ny. They have vast experience in the field of cost audit and have conducted the audit of the cost records of the Company
for previous years under the provisions of the Act. Pursuant to Section 148(3) of the Act, approval by the Members is required
for the payment of above remuneration fo the cost auditor.

None of the Directors and KMP of the Company and their respective relatives are concerned or interested in the Resolution
at Iltfem No. 4 of the accompanying Notice. The Board commends the Resolution at Item No. 4 of the accompanying Notice
for ratification by the Members of the Company.

ITEM NO. 5:

The Company has entered into contracts / arrangements /agreements/ fransactions with the related parties as per the ferms
and condifions mutually agreed from time to fime, which are in the ordinary course of business of the Company and that
the terms and conditions including pricing are at arm’s length basis and the same are reviewed by the Audit Committee on
quarterly basis.

Further, the Audit Committee at its Meeting held on May 30, 2025 granted omnibus approval for the value of Related Party
Transactions to be entfered into by the Company during the Financial year 2025-26 which shall not exceed Rs. 1,00,00,000/-
(Rupees One Crore) per transaction. Such omnibus approval shall be valid upto the end of Financial Year 2025-26

None of the Directors or their relatives, except Mr. Fredun Medhora, Dr. (Mrs) Daulat Medhora and Mr. Nariman Medhora,
are concerned or inferested, financially or otherwise, in the Resolution as set out af Item No. 5 of the accompanying Nofice.

ITEM NO. é:

The Board of Directors of the Company, based on the recommendation of the Nomination and Remuneration Committee,
had appointed Mr. Anshu Agarwal (DIN: 11206436) as an Additional Director (Independent) of the Company with effect from
30th July, 2025 pursuant to the provisions of Section 161 of the Companies Act, 2013 (“the Act”) and applicable provisions of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). In terms of Section 161 of
the Act, he holds office up to the date of this Annual General Meeting (“AGM").

It is now proposed to appoint Mr. Anshu Agarwal as a Non-Executive Independent Director of the Company for a term of five
(5) consecutive years, commencing from the date of this AGM and ending at the conclusion of the AGM to be held in the
year 2030, pursuant to the provisions of Sections 149, 150, 152 and Schedule IV of the Act and the Listing Regulations. As per
Section 149(10) read with Section 149(13) of the Act, the appointment of an Independent Director shall be approved by the
shareholders by way of a Special Resolution and such Independent Director shall not be liable to retire by rotation.
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Mr. Anshu Agarwal graduated with a Bachelor’s degree in Commerce from Mumbai University in 2018. He became an Indian
Chartered Accountant in 2020, further enhancing his professional credentials with a Master’s degree in Accounting and An-
alytics from the Rochester Institute of Technology, and qualifying as a US Certified Public Accountant through the American
Institute of Certified Public Accountants in Guam in 2024.

With expertise in financial accounting, analytics, and auditing, Mr. Agarwal has established himself as a valuable professional
in the field of accounting. He is currently employed as an Audit Associate at Fust Charles LLP, where he applies his skills and
knowledge to deliver high-quality auditing services.

In the opinion of the Board, Mr. Anshu Agarwal fulfills the conditions specified in the Act and the Listing Regulations for his ap-
pointfment as an Independent Director and is independent of the management of the Company.

The Board considers that his association would benefit the Company and it is desirable to avail himself of his expertise. The
Board, therefore, recommends the resolution set out at Item No. é of this Notice for approval by the members as a Special
Resolution.

None of the Directors and Key Managerial Personnel of the Company and their relatives, except Mr. Anshu Agarwal and his
relatives, are concerned or interested, financially or otherwise, in the resolution set out at Item No. é of this Notice.

ITEM NO. 7:

The Board of Directors of the Company, based on the recommendation of the Nomination and Remuneration Committee,
had appointed Ms. Sonal Dharmin Desai (DIN: 11167642) as an Additional Director (Independent) of the Company with effect
from 30th July, 2025 pursuant to the provisions of Section 161 of the Companies Act, 2013 (“the Act”) and applicable provi-
sions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). In terms of Section
161 of the Act, she holds office up fo the date of this Annual General Meeting (“AGM”).

It is now proposed to appoint Ms. Sonal Dharmin Desai as a Non-Executive Independent Director of the Company for a term
of five (5) consecutive years, commencing from the date of this AGM and ending at the conclusion of the AGM to be held
in the year 2030, pursuant to the provisions of Sections 149, 150, 152 and Schedule IV of the Act and the Listing Regulations.
As per Section 149(10) read with Section 149(13) of the Act, the appointment of an Independent Director shall be approved
by the shareholders by way of a Special Resolution and such Independent Director shall not be liable fo retire by rotation.

Ms. Sonal Dharmin Desai is a highly skiled Company Secretary with a strong academic background in Law and Commerce.
She possesses in-depth knowledge of corporate laws, governance, and compliance, and has demonsfrated excellence in
ensuring regulatory adherence while providing strategic counsel to senior management. Her expertise spans conducting
board meetings, handling secretarial matters, and managing corporate affairs, establishing her as a valuable professional in
the field of Law and Corporate Governance. Over the course of her career, she has worked with companies across diverse
industries such as Real Estate, Pharmaceuticals, Aluminum Composite Panels, and more.

In the opinion of the Board, Ms. Sonal Dharmin Desai fulfills the conditions specified in the Act and the Listing Regulations for
her appoinfment as an Independent Director and is independent of the management of the Company.

The Board considers that her association would benefit the Company and it is desirable fo avail herself of her expertise. The
Board, therefore, recommends the resolution set out atf Ifem No. 7 of this Notfice for approval by the members as a Special
Resolution.

None of the Directors and Key Managerial Personnel of the Company and their relatives, except Ms. Sonal Dharmin Desai
and her relatives, are concerned or inferested, financially or otherwise, in the resolution set out at Iltfem No. 7 of this Notice.
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ITEM NO. 8:

This explanatory statement is provided in accordance with Regulation 36(5) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”). In accordance with the provisions of Section 204 and other ap-
plicable provisions of the Companies Act, 2013, read with Rule 9 of the Companies (Appointment & Remuneration of Mana-
gerial Personnel) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force)
(“the Act”), every listed Company and certain other prescribed categories of companies are required to annex a Secretarial
Audit Report, issued by a Practicing Company Secretary, to their Board's report, prepared under Section 134(3) of the Act.
Furthermore, pursuant to recent amendments to Regulation 24A of the SEBI Listing Regulations, every listed entity is required to
conduct a Secretarial Audit and annex the Secretarial Audit Report to its annual report. Additionally, a listed entity must ap-
point a Secretarial Auditor for a maximum of one terms of five consecutive years, with shareholder approval to be obtained
at the Annual General Meeting. Accordingly, based on the recommendation of the Audit Committee, the Board of Directors
has approved the appointment of Ms. Kala Agarwal, Company Secretary in Practice, as the Secretarial Auditor of the Com-
pany for a period of five years, commencing from April 01, 2025, fo March 31, 2030. The appointment is subject to member’s
approval at this Annual General Meeting.

While recommending Ms. Kala Agarwal for appointment, the Board and the Audit Committee evaluated various factors,
including her capability to handle a diverse and complex business environment, her existing experience in the Company’s
business segments, her industry standing, the client she it serves, and her fechnical expertise. Ms. Kala Agarwal was found to
be well-equipped to manage the scale, diversity, and complexity associated with the Secretarial Audit of the Company. Ms.
Kala Agarwal is peer reviewed and a well-established Practicing Company Secretary, registered with the Institute of Compao-
ny Secretaries of India. Her Team of Company Secretaries are distinguished professionals in the field of corporate governance
and compliance. Their collective expertise spans corporate advisory, transactional services, litigation, advocacy, and legal
due diligence. Ms. Kala Agarwal specializes in compliance audit and assurance services, advisory and representation ser-
vices, and transactional services. The terms and conditions of Ms. Kala Agarwal’s appointment include a tenure of five years,
from April 01, 2025, fo March 31, 2030. The remuneration for the Secretarial Audit will be decided by the Board of Directors
or its committee in consultation with Ms. Kala Agarwal. The proposed fees will be determined based on the scope of work,
tfeam size, industry experience, and the fime and expertise required by Ms. Kala Agarwal fo conduct the audit effectively.
Additional fees for statutory certifications and other professional services will be determined separately by the management,
in consultation with Ms. Kala Agarwal, and will be subject to approval by the Board of Directors and/or the Audit Committee.
Ms. Kala Agarwal has provided her consent to act as the Secretarial Auditor of the Company and has confirmed that the
proposed appointment, if made, will be in compliance with the provisions of the Act and the SEBI Listing Regulations. Accord-
ingly, the consent of the shareholders is sought for the appointment of Ms. Kala Agarwal as the Secretarial Auditor of the Com-
pany. The Board of Directors recommends the resolution for approval by the Members, as set out at Item No. 8 of the Notice.

None of the Directors, Key Managerial Personnel and their relatives are concerned or interested, financially or otherwise, in
the Resolution at item no. 8 of the Notice.
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ANNEXURE ‘A’

Details of Directors pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosures Requirements

Regulations, 2015
Name of Director Mr. Fredun Medhora Mr. Anshu Agarwal Ms. Sonal Dharmin Desai
Date of Birth 09-10-1986 10-07-1997 13-02-1995
Age 38 years 28 years 30 years
Date of 14/10/2023 30/07/2025 30/07/2025
appointment/
re-appointment on
the Board
Relationship with Son of Dr. (Mrs.) Daulat | He is not related to any She is not related to any of
Directors and Key Medhora and Mr. | of the Directors on the the Directors on the Board.
Managerial Nariman Medhora Board.
Personnel
Nature of expertise *Bachelor's degree in *Company Secretary from
in specific Commerce ICSI
functional area *Master's degree in
Accounting and
Analytics
*US Certified Public
Accountant
Qualification He is a graduate with | Mr. Anshu Agarwal Ms. Sonal Desai is a highly
honours of Magma Cum | graduated with a skiled Company Secretary
Laude in Business | Bachelor's degree in with a strong academic
Entrepreneurship from | Commerce from background in law and
Plattsburgh University | Mumbai University in commerce. Possessing
New York having | 2018. In addition to his in-depth knowledge of
completed 127 credils in | academic corporate laws,
2.5 years. He has | achievements, he has governance, and
achieved the highest | also earned prestigious compliance, she excel in
graduating grade point | professional ensuring regulatory
average for entire major. | certifications, becoming adherence and providing
He was also awarded a | an Indian Chartered strategic counsel to senior
standing in the Dean’s | Accountantin 2020. management. With
List for all the semesters. expertise in handling board
He was the recipient of | He further enhanced his meetings, secretarial
Direct Marketing Seminar | expertise by pursuing a matters, and corporate
Scholarship whilst working | Master's degree in affairs. She has established
with the Director of Small | Accounting and herself as a valuable asset
Business Development | Analytics from the in the field of law and
Center (SBDC) Rochester Institute of Corporate Governance.
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Qualification

Plattsburgh New York for
helping new
enfrepreneurs setup their
business.

He has gained
experience in creating
organization flow charts
for (SBDC) office and
working with prospective
clients through research
and gathering
background information
for their interests.

Technology, and a US
Certified Public
Accountant certified by
the American Institute of
Certified Public
Accountants in Guam
which he completed in
2024. With his expertise
in financial accounting,
analytics, and auditing,
he has established
himself as a valuable
asset in the field of
accounting.

He currently works as an
Audit Associate at Fust
Charles LLP, where he
applies his skills and
knowledge to deliver
high-quality auditing
services.

She has worked with
Companies in various fields
such as real estate,
Pharmaceutical,
Aluminum Composite
Panels and many more.

Terms and
Conditions of
Re-appointment

In terms of Section 152(6)
of the Companies Act,
2013, Mr. Fredun
Medhora who was
re-appointed as
Managing Director at
the Annual General
Meeting held on
September 29, 2023, is
liable to retire by
rotation.

In terms of Section 149
of the Companies Act,
2013, Mr. Anshu Agarwal
is appointed as
Non-Executive
Independent Director
for a period of five
years' not liable to retire
by rotation.

In terms of Section 149 of
the Companies Act, 2013,
Ms. Sonal Desai is
appointed as
Non-Executive
Independent Director for a
period of five years' not
liable to retire by rotation.

Remuneration last
drawn (FY 2024-25)

Rs. 54,00,000/-

NIL

NIL

Board Membership
of other listed
Companies as on
March 31, 2025

NIL

NIL

NIL

Membership /
Chairmanship of
Committees of
other Boards as on
March 31, 2025

AUDIT COMMITTEE & CSR
COMMITTEE

NIL

NIL

Number of equity
shares held as on
March 31, 2025

1,79,672 Equity Shares

NIL

NIL




Instructions for Tax
Deductible at Source
on Dividend
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INSTRUCTIONS ON TAX DEDUCTIBLE AT SOURCE ON DIVIDEND:

In accordance with the provisions of the Income Tax, Act, 1961, (Act) as amended by the Finance Act, 2020 effective from
April 1, 2020, dividend declared and paid by a Company shall be taxable in the hands of the shareholders. The Company is
required to deduct tax at source (TDS) at the rates applicable to each category of shareholders. The rates of TDS for various
categories of shareholders and the required documents are provided below: -

Resident Shareholders:-

TDS will be deducted under Section 194 of the Act @ 10% on the amount of dividend payable, unless exempt under any of
the provisions of the Act. However, in case of Individual shareholders, TDS would not apply if the aggregate of total dividend
paid to them by the Company during the financial year does not exceed Rs. 10,000/- (Rupees Ten Thousand only).

No TDS wiill be deducted in cases where a shareholder provides Form 15G (applicable to individual) / Form 15H (applicable
fo an individual above the age of 60 years), subject fo fulfillment of eligibility conditions as prescribed under the Act. Format
of Form 15G and 15H is given at the end of this communication (format enclosed as Annexure-“I" and Annexure-“II” respec-
fively). Please note that all fields mentfioned in the forms are mandatory and the Company will not accept the incomplete
forms / forms filled incorrectly.

Nil / lower tax will be deducted on dividend payable to the following categories of resident shareholders, on submission of
self-declaration (attached as “Annexure IlI"):

Insurance companies: Documentary evidence o prove that the Insurance company qualify as Insurer in terms of the provi-
sions of Section 2(7A) of the Insurance Act, 1938 along with selfattested copy of PAN Card.

Mutual Funds: Documentary evidence to prove that the mutual fund is a mutual fund specified under clause (23D) of section
10 of the Act and is eligible for exemption, along with selfattested copies of the registration documents and PAN Card.

Alternative Investment Fund (AIF) established in India: Documentary evidence to prove that AlF is a fund eligible for exemp-
fion u/s 10(23FBA) of the Act and that they are established as Category | or Category Il AIF under The Securities and Exchange
Board of India (Alternative Investment Fund) Regulations, 2012, made under The Securities and Exchange Board of India Act,
1992 (15 of 1992). Copies of self-attested registration documents and PAN card should also be provided.

Nafional Pension System Trust & other Shareholders: Declaration along with self-attested copies of documentary evidence
supportfing the exemption and PAN Card.

Shareholders who have provided a valid certificate issued u/s 197 of the Act for lower / Nil rate of deduction or an exemption
certificate issued by the income tax authorities.

Please also note that where tax is deductible under the provisions of the Act and the PAN of the shareholder is either not
available or PAN available in records of the Company / Registrar and Share Transfer Agent (“RTA”) is invalid / inoperative, tax
shall be deducted @ 20% as per section 206AA of the Act.

Also as per section 139AA of the Act, the individual shareholders are requested to ensure Aadhar Number is linked with PAN.
In case of failure of linking Aadhar Number with PAN, PAN shall be considered as inoperative and, in such scenario, tax shall
be deducted at higher rate of 20% as prescribed under the Act. However, one can link Aadhar Number with PAN by paying
fine of Rs. 1,000/- (Rupees One Thousand only) and get the PAN operative again.

Non - Resident Shareholders

Tax is required to be withheld in accordance with the provisions of sections 195 and 196D of the Act @ 20% (plus applicable
surcharge and cess) on the amount of dividend payable.

- As per section 90 of the Act, a non-resident shareholder has an option to be governed by the provisions of the Double Tax-
ation Avoidance Agreement (‘DTAA’) between India and the country of tax residence of the shareholder, if such DTAA pro-
visions are more beneficial to such shareholder. To avail the DTAA benefits, the non-resident shareholder will have to provide
the following documents:

- Self-attested copy of PAN, if any, allotted by the Indian tax authorities. In case of nonavailability of PAN, declaration (Format
enclosed as Annexure- “IV”) is to be submitted.
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- Self-attested copy of valid Tax Residency Certificate (‘TRC’) [applicable for Financial Year 2025-26 (i.e April 1, 2025 to March
31, 2026)] issued by the tax authorities of the country of which shareholder is fax resident, evidencing and certifying share-
holder’s tax residency status.

- Completed and duly digitally signed Form 10F (for the period April 1, 2025 to March 31, 2026) in electronic format submitted
on income tax portal.

Pursuant to Nofification No. 03/2022 dated July 16, 2022 of the Central Board of Direct Tax (‘CBDT'), it has been mandated
for non-resident to issue Form 10F (Annexure-*VI") in electronic format (to be obtained through e-filing portal of income tax
website) duly verified in manner as prescribed in the said Notification.

Self-declaration (Format enclosed as Annexure-“V”) certifying the following points: -
Shareholder is and will contfinue to remain a tax resident of the country of its residence during Financial Year 2025-26 (i.e. April
1, 2025 to March 31, 2026);

Shareholder is the beneficial owner of the shares and is entitled to the dividend receivable from the Company.

Shareholder qualifies as ‘person’ as per DTAA and is eligible to claim benefits as per DTAA for the purposes of fax withholding
on dividend declared by the Company.

Shareholder has no permanent establishment / business connection / place of effective management in India or

Dividend income is not attfributable / effectively connected to any Permanent Establishment (‘PE’) or Fixed Base in India.
Shareholder has no reason to believe that its claim for the benefits of the DTAA is impaired in any manner.

- In case of Foreign Institutional Investors and Foreign Portfolio Investors, self-attested copy of the registration certificate issued
by the Securities and Exchange Board of India.

- In case shareholder is tax resident of Singapore and desires to claim treaty benefit, safisfaction of requirement of Arficle
24-Limitation of Benefit of India-Singapore tax treaty must be provided or

- Where a shareholder furnishes lower / nil withholding tax certificate under section 197 of the Act, TDS will be deducted as per
the rates prescribed in such certificate.

Application of beneficial DTAA rate shall depend upon the completeness and satisfactory review of the documents submit-
ted by the Non-Resident Shareholder by the Company and meeting the requirements of the Act, read with the applicable
DTAA. In absence of the same, the Company will not be able to apply the beneficial DTAA rates atf the fime of deducting fax
on dividend.

To summarise, dividend will be paid after deducting TDS as under:
1. Nil - for resident individual shareholders having valid PAN registered and receiving dividend from the Company upto Rs.
10,000/~ (Rupees Ten Thousand only) during the financial year.

2. Nil - for resident individual shareholders in cases where duly filled up and signed Form 15G / Form 15H (as may be applica-
ble) along with self-attested copy of the PAN card has been submitted.

3. 10% - for other resident shareholders in case copy of valid PAN is provided / registered.

4. 20% - for resident shareholders if copy of PAN is not provided / registered PAN is inoperative or invalid due to not being linked
with Aadhar.

5. TDS rate will be determined on the basis of documents submitted by the Non-Resident Shareholders.

6. 20% plus applicable surcharge and cess - for Non-Resident Shareholders in case the relevant documents are not submitted.
7. Lower / Nil TDS on submission of self-aftested copy of the valid certificate issued under section 197 of the Act.

In terms of Rule 37BA of The Income Tax Rules 1962, if dividend income on which tax has been deducted at source is assess-
able in the hands of a person other than the deductee, then such deductee should file declaration with Company in the
manner prescribed in the Rules.
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ANNEXURE |

Name of the Company

Fredun Pharmaceuticals Limited

DP ID-Client ID/Folio No.

FORM NO. 15G
[See section 197A(1C), 197A(1A) and rule 29C]

Declaration under section 197A(1) and section 197A (1A) of the Income-tax Act, 1961 to be made by an
individual or Person (not being a company or firm) claiming certain receipts without deduction of tax.

PART -1

1. Name of Assessee (Declarant):2

. PAN of the Assessee:

3. Status: 4. Previous Year (P.Y.) :

(for which declaration is being made)

5. Residential Status:

6.Flat/Door/ Block No: 7. Name of premises :

8. Road/Street/Lane: 9. Area/Locality:

10. Town/City/District: 11. State:

12. PIN: 13. Email:

14. Telephone No. (with STD Code) and Mobile No.:

16. Estimated income for which this declaration
Is made.

15. (a) Whether assessed to tax under the  Yes
No

Income-tax act, 1961:

(b) If yes, latest assessment year for which assessed

17. Estimated total income of the. P.Y. in which
Income mentioned in column 16 to be included.

18. Details of Form No. 15G other than this form filed during the previous year, if any :

Total No. of Form 15G filed

Aggregate amount of income for which Form No. 15G
filed

19. Details of the income for which this declaration is filed.

Investment/account, efc

Sr.No.: |dentification number for relevant | Nature of income Section under Amount of income

which tax is
deductible.

Signature of the declarant
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Declaration / Verification

*I/We do here by declare that to the best of *my/our knowledge and believe what is stated above is correct, com-
plete and is truly stated.

*|/We declare that the incomes referred to in this form are not includible in the total income of any other person under sec-
fions 60 to 64 of the Income-tax act, 1961.

*|/We further declare that the tax *on aggregate amount of *income/incomes referred fo in column 18 computed in accor-
dance with the provisions of Income-tax, Act 1961.

For the previous year ending on , relevant to the assessment year , will be nil.
*|/We also declare that *my/our *income/incomes referred to in column 16 *and the aggregate amount of *income/incomes

referred to in column 18 for the previous year ending on relevant fo the assessment year will not exceed the
maximum amount which is not chargeable fo income tax.

Place:

Date:

Signature of the declarant
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PART Il
[To be filled by the person responsible for paying the income referred to in column 16 of Part ]

1. Name of the person responsible for paying 2. Unigue Identification No.
3. PAN of the person 4. Complete Address 5. TAN of the person
responsible for paying responsible for paying
6.Email 7. Telephone No. 8. Amount of income paid

(with STD Code)

and Mobile No
9. Date on which Declaration is received (DD/M- 10. Date on which the income has been
M/YYYY) paid/ credited. (DD/MM/YYYY)

Place: -

Signature of the person responsible for paying the income referred
*Delete whichever is not applicable.

1. As per provisions of section 206AA (2), the declaration under section 197 A(1) or 197 A(1 A) shall be invalid if the declarant
fails o furnish his valid Permanent Account Number (PAN).

2. Declaration can be furnished by an individual under section 197 A(1) and a person (other than a company or a firm) under
section 197 A(1 A).

3. The financial year to which the income pertains.
4. Please mention the residential status as per the provisions of section é of the Income-tax Act, 1961

5. Please mention "Yes” if assessed to tax under the provisions of Income-tax Act, 1961 for any of the assessment year out of
six assessment years preceding the year in which the declaration is filed.

6. Please mention the amount of estimated total income of the previous year for which the declaration is filed including the
amount of income for which this declaration is made.

7.1n case any declaration(s) in Form No. 15G is filed before filing this declaration during the previous year, mention the total
number of such Form No. 15G filed along with the aggregate amount of income for which said declaration(s) have been
filed.

8. Mention the distinctive number of shares, account number of term deposit, recurring deposit, National Savings Schemes,
life insurance policy number, employee code, efc.

9. Indicate the capacity in which the declaration is furnished on behalf of a HUF, AOP, efc.
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10. Before signing the declaration/verification, the declarant should satisfy himself that the information furnished in this formis
frue, correct and complete in all respects. Any person making a false statement in the declaration shall be liable to prosecu-

fion under section 277 of the Income-tax Act, 1961 and on conviction be punishable-

(i) in a case where tax sought to be evaded exceeds twenty-five lakh rupees, with rigorous imprisonment which shall not be

less than six months but which may extend to seven years and with fine;

(ii) in any other case, with rigorous imprisonment which shall not be less than three months but which may extend to two years

and with fine.

11. The person responsible for paying the income referred to in column 16 of Part | shall allot a unique identification number
to all the Form No. 15G received by him during a quarter of the financial year and report this reference number along with
the particulars prescribed in rule 31A(4)(vii) of the Income-tax Rules, 1962 in the TDS statement furnished for the same quarter.
In case the person has also received Form No.15H during the same quarter, please allot separate series of serial number for

Form No.15G and Form No.15H.

12. The person responsible for paying the income referred to in column 16 of Part | shall not accept the declaration where
the amount of income of the nature referred to in sub-section (1) or subsection (1 A) of section 197 A or the aggregate of the
amounts of such income credited or paid or likely to be credited or paid during the previous year in which such income is to
be included exceeds the maximum amount which is not chargeable to tax. For deciding the eligibility, he is required to verify

income or the aggregate amount of incomes, as the case may be, reported by the declarant in columns 16 and 18.;
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ANNEXURE Il
Name of the Company Fredun Pharmaceuticals Limited
DP ID-Client ID/Folio No.
FORM NO. 15H

[See section 197A(1C) and rule 29C]

Declaration under section 197A(1C) to be made by an individual who is of the age of sixty years or more
claiming certain incomes without deduction of tax.

PART - |
1. Name of Assessee 2. Permanent Account Number or 3. Date of Birth
(Declarant): Aadhaar Number of the Assessee: (DD/MM/YYYY) :
4. Previous year (P.Y.) 5. Flat/Door/Block No. 6. Name of Premises
(for which declaration is
being made
7. Road/Street/Lane? 8. Area/Locality . Town/City/District 10. State
11.PIN 12. Email 13. Telephone No.
(with STD Code) and
Mobile No.
14 (a) Whether assessed to tax: Yes No
(b) If yes, latest assessment year for which assessed
15. Estimated income for which this 16. Estimated total income of the P.Y.in
declaration is made which income mentioned in column 15 to
be included
17. Details of Form No.15H other than this form filed for the previous year, if any
Total No. of Form No.15H Filed Aggregate amount of income for which
Form No.15H Filed
18. Details of income for which the declaration is filed
Sr.No.: | Identification number of | Nature of income | Section under | Amount of
relevant investment/ which tax is income
account, etc. deductible.

Signature of the declarant
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Declaration/Verification

I do hereby declare that | am resident in India within the meaning of section 6 of the Income-tax Act,

1961. 1 also hereby declare that to the best of my knowledge and belief what is stated above is correct, complete and is fruly
stated and that the incomes referred to in this form are not includible in the total income of any other person under sections
60 to 64 of the Income-tax Act, 1961. | further declare that the tax on my estimated fotal income including *income/incomes

referred to in column 15 *and aggregate amount of *income/incomes referred to in column 17 computed in accordance

with the provisions of the Income-tax Act, 1961, for the previous year ending on relevant to the assessment year
will be nil.

Place:

Date: Signature of the Declarant

Place :

Date : Signature of the person responsible for

paying the income referred to in

column 15 of Part |
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PARTII

[be filled by the person responsible for paying the income referred to in column 15 of Part I]

1. Name of the person responsible for paying 2. Unique Identification No.

3. Permanent Account 4. Complete Address 5. TAN of the person
Number or responsible for paying
responsible for paying

6.Emaqil8 7. Telephone No. . Amount of income
(with STD Code) and Mobile No paid

9. Date on which Declaration is received 10. Date on which the income has
(DD/MM/YYYY) been paid/credited. (DD/MM/YYYY)

*Delete whichever is not applicable.
1. As per provisions of section 206AA(2), the declaratfion under section 197A(1C) shall be invalid if the declarant fails to furnish
his valid Permanent Account Number (PAN).

2. Declaration can be furnished by a resident individual who is of the age of 60 years or more at any time during the previous
year.

3. The financial year to which the income pertains.

4. Please mention “Yes” if assessed to tax under the provisions of Income-tax Act, 1961 for any of the assessment year out of
six assessment years preceding the year in which the declaration is filed.

5. Please mention the amount of estimated total income of the previous year for which the declaration is filed including the
amount of income for which this declaration is made.

6. In case any declaration(s) in Form No. 15H is filed before filing this declaration during the previous year, mention the total
number of such Form No. 15H filed along with the aggregate amount of income for which said declaration(s) have been filed.

7. Mention the distinctive number of shares, account number of term deposit, recurring deposit, National Savings Schemes,
life insurance policy number, employee code, etc.

8. Before signing the declaration/verification, the declarant should satisfy himself that the information furnished in this form is
frue, correct and complete in all respects. Any person making a false statement in the declaration shall be liable to prosecu-
fion under section 277 of the Income-tax Act, 1961 and on conviction be punishable-
(i) in a case where tax sought fo be evaded exceeds twenty-five lakh rupees, with rigorous imprisonment
which shall not be less than six months but which may extend to seven years and with fine;
(ii) in any other case, with rigorous imprisonment which shall not be less than three months but which may
extend to two years and with fine.
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9. The person responsible for paying the income referred to in column 15 of Part | shall allot a unique identification number to
all the Form No. 15H received by him during a quarter of the financial year and report this reference number along with the
particulars prescribed in rule 31A(4)(vii) of the Income-tax Rules, 1962 in the TDS statement furnished for the same quarter. In
case the person has also received Form No.15G during the same quarter, please allot separate series of serial number for Form
No.15H and Form No.15G.

10. The peson responsible for paying the income referred to in column 15 of Part | shall not accept the declaration where the
amount of income of the nature referred to in section 197A(1C) or the aggregate of the amounts of such income credited or
paid or likely to be credited or paid during the previous year in which such income is to be included exceeds the maximum
amount which is not chargeable to tax after allowing for deduction(s) under Chapter VI-A, if any, or set off of loss, if any, under
the head “income from house property” for which the declarant is eligible. For deciding the eligibility, he is required to verify
income or the aggregate amount of incomes, as the case may be, reported by the declarant in columns 15 and 17.

Provided that such person shall accept the declaration in a case where income of the assessee, who is eligible for rebate of
income-tax under section 87A, is higher than the income for which declaration can be accepted as per this note, but his fax
liability shall be nil after taking info account the rebate available fo him under the said section 87A.
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ANNEXURE Il

Date:

To FREDUN PHARMACEUTICALS LIMITED

11TH FLOOR, TOWER A, URMI ESTATE, 95,
GANPATRAO KADAM MARG, LOWER PAREL (W),
DELISLE ROAD, MUMBAI- 400013

Subject: Declaration regarding Category and Beneficial Ownership of shares

Ref: PAN — <Mention PAN of Shareholder>

Folio Number / DP ID/ Client ID - <Mention all the account details>

With reference to the captioned subject, and in relation to the appropriate withholding of taxes on the Dividend payable to

me / us by FREDUN PHARMACEUTICALS LIMITED (the Company), | / We hereby declare as under:

1. I/We, Full name of the shareholder , holding share/shares of the Company as on the
record date, hereby declare that | am /we are tax resident of India for the period April 2025-March 2026 (Indian Fiscal Year).

2. 1/We hereby declare that (Select Applicable):

| am an Individual has linked the Aadhar number with PAN Card.

We are Insurance Company and are the beneficial owner of the share/shares held in the Company; and we are submitting
self-attested copy of PAN Card.

We are Mutual Fund specified in Section 10(23D) of the Income Tax Act, 1961 and are the beneficial owner of the share/
shares held in the Company; and we are submitting self-attested copy of PAN Card and registration certificate.

We are Alternative Investment fund established in India and are the beneficial owner of the share/shares held in the Com-
pany; and our income is exempt under Section 10(23FBA) of the Act and are governed by SEBI regulations as Category | or
Category Il AlF; and we are submitting self-attested copy of the PAN card and registration cerfificate.

We are New Pension System Trust established in India and are the beneficial owner of the share/shares held in the Company;
and ourincome is exempt under Section 10(44) of the Act and being regulated by the provisions of the Indian Trusts Act, 1882;
and we are submitting self-attested copy of the PAN card and registration cerfificate, as applicable.

We are Recognized Provident Fund established in India and are the beneficial owner of the share/shares held in the Com-
pany; and our income is exempt under clause (ii) of Section 10(25) of the Act and we are submitting self-attested copy of the
PAN card, registration certificate and certificate issued by Income Tax Authorities, as applicable.

We are Approved Superannuation Fund established in India and are the beneficial owner of the share/shares held in the
Company; and our income is exempt under clause (iii) of Section 10(25) of the Act and we are submitting selfafttested copy
of the PAN card, registration cerfificate and certificate issued by Income Tax Authorities, as applicable.

We are Approved Gratuity Fund established in India and are the beneficial owner of the share/shares held in the Company;
and our income is exempt under clause (iv) of Section 10(25) of the Act and we are submitting self-aftested copy of the PAN
card, registration certificate and certificate issued by Income Tax Authorities, as applicable.

We are (category of the entity) and are the beneficial owner of the share/shares held in the Company; and
are not subject to withholding tax under section 196 of the Income Tax Act; and we are submitting self-attested copy of the
documentary evidence supporting the exemption status along with self-attested copy of PAN card.
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3.1/ We hereby declare that I/we have duly filed return of income, if applicable as per the provisions of the Income-fax Act,
1961, for one/ both of the two assessment years relevant to the two previous years immediately prior to the previous year in
which tax is required fo be deducted, for which the time limit of filing return of income under sub-section (1) of section 139 of
the Act has expired.

4. 1/We hereby confirm that the above declaration should be considered to be applicable for all the shares held in the Com-
pany under PAN/ accounts declared in the form.

5.1/ We further indemnify the Company for any penal consequences arising out of any acts of commission or omission initiated

by the Company by relying on my/ our above averment.

Thanking you.
Yours faithfully,

For <Name of the shareholder>
<<Insert Signature>>

Authorized Signatory - Name and designation

Note: Kindly strikethrough whichever is not applicable
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ANNEXURE IV

Information to be provided under sub-rule (2) of rule 37BC of Income-tax Rules, 1962:

b (Person signing this form) in the capacityof . .................. (designation of the person signing the
form) do provide the following information, relevant to the previous year 2025 — 256in my case/in the case of ................. for
the purposes of sub-rule (2) of rule 37BC (Relaxation from deduction of tax at higher rate under section 206AA) —

SI. No.

Nature of information

Details#

()Name, e-mail id and contact number of the Nonresident

(a) Name:

(b) E-mail id:

(c) Contact Number:

(ilAddress of the assessee in the counftry or ferritory outside India of which Non-resident is resident of

(iii)Certificate of Tax Residency aftached (Yes/No)
(iv)Assessee’ s tax identification number in the country or specified territory of residence and if there is no such number, then,

a unigue number on the basis of which the person is identified by the Government of the country or the specified territory of
which the assesse claims to be a resident

We undertake to indemnify for any tax liability (including but not limited to interest and penalty) that may arise on you in future
on account of non-deduction of tax at source based on the above declaration furnished by me/us.

Place: ..o e

DATE. e s e e

Signature & Seal




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

ANNEXURE V
Lefter in case a Foreign Company does not have a "PE"” in India
Date:

To

FREDUN PHARMACEUTICALS LIMITED
11th Floor, Tower A, Urmi Estate,

95, Ganpatrao Kadam Marg,
Lower Parel (W), Delisleroad,
Mumbai, Maharashtra-400013

Sub: Declaration regarding Tax Residency and Beneficial Ownership of Shares

Ref: PAN — Mention PAN of Shareholder
Folio Number/ DP ID/ Client ID — Mention all the account details

With reference fo the captioned subject, and in relation to the appropriate withholding of taxes on the Dividend payable to
me / us by FREDUN PHARMACEUTICALS LIMITED (the Company), | / We hereby declare as under:
This is to certify that:

°| / We, <Full name of the shareholder>, holding share/shares of the Company as on the record date, hereby declare that |
am /we are taxresident of <country name> for the period April 2025-March 2026 (Indian Fiscal Year) as per tax freaty between
India and <counfry name> (hereinafter referred to as ‘said tax treaty’).

°| / We hereby declare that, | am /we are the beneficial owner of the share/shares held in the Company as well as the
dividend arising from such shareholding; and I/ we have the right to use and enjoy the dividend received/ receivable from
the above shares and such right is not constrained by any confractual and/ or legal obligation to pass on such dividend to
another person.

°|/We confirm that I/We are entitled to claim the benefits under the Treaty as modified by the multilateral convention to im-
plement tax freaty related measures to prevent base erosion and profit shifting (MLI) including but noft limited to the Principal
Purpose Test (PPT), limitation of benefit clause (LOB), Simplified Limitation of Benefits (SLOB), period of holding of shares efc.
as applicable

*We specifically confirm that my affair / affairs were not arranged such that the main purpose or the principal purpose thereof
was to obtain tax benefits available under the applicable tax freaty.

°|/We hereby furnish a copy of valid Tax Residency Certificate dated having Tax Identification number issued by along with a
acknowledged copy of eForm 10F duly filled and signed for the period April 2025-March 2026.

°|/We further declare that I/we do not have and will not have any taxable presence, fixed base or Permanent Establishment
in India as per the said tax freaty during the period April 2025 — March 2026.

I/We confirm that I/We have not entered info an impermissible avoidance arrangement i.e. an arrangement, the main pur-
pose or one of the main purposes of which is to obtain a tax benefit and it (a) creates rights, or obligations, which are not
ordinarily created between persons dealing at arm’s length (b) results, directly or indirectly, in the misuse, or abuse, of the pro-
visions of this Act (c) lacks commercial substance oris deemed to lack commercial substance under section 97, in whole orin
part; or (d) is entered into, or carried out, by means, orin a manner, which are not ordinarily employed for bona fide purposes.

|/ We further indemnify the Company for any penal consequences arising out of any acts of commission or omission initiated
by the Company by relying on my/ our above averment.
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*|/We hereby confirm that the above declaration should be considered to be applicable for all the shares held in the Com-
pany under PAN/ accounts declared in the form.

The shareholders are required to provide a Declaration strictly as per the specified format
given above, failing which the Company reserves the right to deny the Treaty benefits.

Thanking you.

Yours faithfully,

For Name of the shareholder

Authorized Signatory — Name and designation
Contact address:

Email address:

Contact Number:

Tax Identification Number:

Note: Kindly strikethrough whichever is not applicable
*On the lefter of the Foreign Company
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ANNEXURE VI

Name of the Company
Fredun Pharmaceuticals Limited
DP ID-Client ID/Folio No.

FORM NO. 10F
[See sub-rule (1) of rule 21AB]

Information to be provided under sub-section (5) of section 90 or sub-section (5) of section 90A of the Income-tax Act, 1961
I *son/daughter of Shri in the capacity of (designation)

do provide the following information, relevant to the previous year *in my case/in the case of
for the purposes of sub-section (5) of *section 90/section 90A:-

Sr. No.
Nature of information

Details
(i)Status (individual, company, firm etc.) of the assessee

(ilPermanent Account Number or Aadhaar Number of the assessee if allotted

(ii)Nationality (in the case of an individual) or Country or specified territory of incorporation or registration (in the case of
others)

(iv)Assessee’s tax identification number in the country or specified territory of residence and if there is no such number, then,
a unigue number on the basis of which the person is identified by the Government of the country or the specified territory of

which the assessee claims to be a resident

(v)Period for which the residential status as mentioned in the certificate referred to in sub-section (4) of section 90 or sub-sec-
fion (4) of section 90A is applicable

(vi)Address of the assessee in the country or territory outside India during the period for which the certificate, mentioned in (v)
above, is applicable

Signature:

Name:

Address:

Permanent Account Number or Aadhaar Number:
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Verification

| do hereby declare that to the best of my knowledge and belief  what is stated above is correct, com-
plete and is truly stated.

Verified today the day of

Signature of the person providing the information
Place:

Noftes :
**Delete whichever is not applicable.

* #Write N.A. if the relevant information forms part of the certificate referred to in sub-section (4) of section 90 or sub-section
(4) of section 90A.
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To,
The Members,
Fredun Pharmaceuticals Ltd.

We are honoured to present the Director’s Report for the financial year ending March 31, 2025. This report provides a compre-
hensive overview of your Company's performance, major business developments, and outlook.

1. Financial Performance:
The financial year 2024-25 witnessed robust growth and strategic advancements for Fredun Pharmaceuticals Ltd. The Com-
pany sustained its strong financial resilience and operational excellence, achieving remarkable results across all key metrics:

*Total Income: The Company recorded a fotal income of Rs. 456.3 crore in FY25, reflecting a 30.7% YoY growth over Rs. 349.1
crore in FY24. This performance was primarily driven by higher sales in the Generics, Nutraceuticals, and Pet Healthcare Divi-
sions.

*EBITDA: EBITDA increased to Rs. 55.1 crore in FY25, registering a 41.6% YoY growth from Rs. 38.9 crore in FY24. The improvement
was largely attributable to the increase of high margin new-age business segments.

*Net Profit: The net profit after tax grew by 33.3% YoY from Rs. 15.6 crore in FY24 to Rs. 20.8 crore in FY25, with a PAT margin of
4.6 % in FY25.

*Key Business Lines and Operational Highlights
Fredun Pharmaceuticals Ltd operates across several key business segments, each contributing to our overall growth and suc-
cess. Below is a detailed overview of our performance across these segments:

2. Fredun Generics
Our Generics Division, marketed under the Fredun Gx brand, continued to be a significant contributor to our revenue:

*Product Expansion: Fredun Generics witnessed a steady performance during FY25, the product segment includes anti dia-
betics, antacids, antiemetics, anti-bacterials, anti-hypertensives, anti-fungals, anti-allergies, calcium supplements, inflamma-
tory creams/ ointments, etc. We also have a strong pipeline of over 1,200 products under registration.

*Market Penetration: In FY25 we received a tender from Tamil Nadu Medical Services Corporation (TNMSC) worth ~Rs. 150-
180 million for generic medicines. We are also working on contracts with three countries in the MENA region.

eInfrastructure and Compliance: During FY25 a second Italian Tube Filling Machine and two Automatic Carton Packaging
Machines have been installed. These upgrades will increase output and reduce packing workforce needs. Our facilities are
also being upgraded to meet PIC/s standards.

*Pet Care
Fredun Pharmaceuticals Ltd has been delivering strong growth in the Pet Healthcare segment, operating under the Freossi
brand:

*Business Expansion: Fredun acquired One Pet Stop Pvt Ltd, adding grooming services and access fo over 4,000 pet owners.
The Freossi division also entered Sri Lanka with 9 pet care products and a pipeline of 20+ more, marking its first international
launch.

*New Offerings: Under the Freossi Large Animals brand, Fredun launched Freossi Tone+ (for lactation and milk quality)
and Freossi Power (for joint health and mobility), targeting livestock like cows, buffaloes, horses, and cattle.
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eInfrastructure & Innovation: Fredun launched India’s first 24x7 Pet Diagnostic Centre with advanced tools like CBCT, CT Scan,
and USG, plus a dedicated pet ambulance. The company plans to expand this network to 7 more cities. Additionally, a new
functional foods plant is under construction in Palghar, set to begin operations in FY26, focusing on nutrition-based solutions
for chronic pet health issues.

*Nutraceuticals
The Nutraceutical Division under Fredun Nufrition experienced growth, driven by increasing demand for health and wellness
products:

*Product Portfolio: During FY25 the nutraceuticals business continued to witness strong growth. The SKUs during the year grew
to 37 products with a focus on immunity boosters, liver support, and fertility enhancement. Key products include Mamalait,
which supports lactation and helps build immunity, and Fredmax, which is designed to improve energy, stamina, and perfor-
mance in men.

*Cosmeceuticals
Our Cosmeceuticals Division, operating under the Bird N Beauty (BNB) and Beautyfred brands, is focused on innovative skin-
care and personal care products:

*Product Portfolio: During FY25 the company expanded its product SKUs to a wide range of 200 products under the brand
BeautyFRED. Our focus remains to provide best quality products at an affordable price.

* Mobility
Our Mobility Division, operating under Chuu Balm, BraceOn, NebOn, DigiOn cater to ortho rehabilitation aids & pain manage-
ment market, providing high-quality products at an unbeatable price

*New Launches: In FY25, we expanded our consumer wellness portfolio with the launch of Chuu Balm, which has seen good
acceptance, especially in fier-2 and tier-3 cities. With growing adoption across retail and institutional channels, Fredun Mobil-
ity has grown into a portfolio of 190 SKUs and is emerging as a scalable growth pillar.

3. Global Expansion
Fredun Pharmaceuticals Ltd has continued to expand its global footprint, focusing on markets with high growth potential:

*Registrations and Approvals: As of FY25, we have successfully secured 697 products registration across 52 counfries. Fur-
thermore, over 1,200 products are currently under registration worldwide. Our key export markets include Southeast Asia, CIS
Countries, Latin America, and the MENA Region.

eExport: In FY25, exports stood at Rs. 77.1 crore, supported by new registrations and our strategic partnerships in the existing
regions. Additionally, our brand Freossi has successfully registered products in Sri Lanka, unlocking export opportunity

4. Dividend

In recognition of the company’s strong financial performance, the Board of Directors is pleased to recommend a final divi-
dend of 7% per equity share having face value of Rs. 10/- each for the year ended March 31, 2025. This dividend reflects our
commitment to sharing the company’s success with our shareholders while ensuring sufficient reinvestment for future growth.

5. Directors and Key Managerial Personnel

The year saw the reappointment of Mr. Fredun Medhora as Managing Director, a decision that reflects the Board’s confi-
dence in his leadership and vision for the Company. The Board also confirms that all independent directors meet the inde-
pendence criteria as required by the Companies Act, 2013.
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6. Internal Financial Controls

Your Company has robust internal financial controls in place to ensure the accuracy and reliability of financial reporting.
These controls are designed to provide reasonable assurance regarding the effectiveness and efficiency of operations, the
reliability of financial reporting, and compliance with applicable laws and regulations. During the year, the Board reviewed
the adequacy and effectiveness of these controls and is satisfied that they are functioning effectively.

7. Human Resources and Employee Development

Fredun Pharmaceuticals Ltd recognizes that our employees are our greatest asset. Throughout FY25, we continued to invest in
our workforce through strategic recruitment, comprehensive fraining programs, and employee engagement initiatives. These
efforts are aimed at fostering a motivated, skilled, and adaptable workforce capable of driving our growth objectives. We are
committed to creating a work environment that promotes diversity, innovation, and professional development.

8. Environmental, Health, and Safety (EHS) Initiatives
We remain committed to maintaining high standards of Environmental, Health, and Safety Practices across all our operations:

*Energy Conservation: We conducted regular energy audits and implemented energy-saving measures across our manufac-
turing units. Our ongoing efforts to improve energy efficiency include the installation of energy-efficient equipment and the
adoption of best practices in energy management.

*Waste Management: The Company has made significant investments in wastewater treatment facilities fo ensure that no
wastewater is discharged outside the manufacturing units. Regular monitoring of waste sludge is conducted in collaboration
with the Maharashtra Pollution Control Board (MPCB).

*Health and Safety: We prioritize the health and safety of our employees, with continuous improvements in safety protocols,
regular training sessions, and health monitoring programs.

09. Future Outlook

As we move forward, Fredun Pharmaceuticals Ltd. is well-positioned to capitalize on emerging opportunities in the global
pharmaceutical and healthcare markets. Our key focus will be on expanding non-pharma business, which is expected to
serve as a key driver of profitability in the years ahead. The launch of new-age products is anticipated to further enhance
margins and reinforce our growth trajectory. With a strong financial base, committed workforce, and strategic vision, we are
confident in our ability to deliver sustainable growth and create long-term value for our shareholders.

10. Acknowledgments
The Board of Directors extends its gratitude to all Stakeholders, including our valued Shareholders, for their confinued trust and
support.
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Dear Members,

Your Director’s have an immense pleasure to present the 38th Annual Report fogether With the Audited Financial Statements
for the year ended March 31, 2025. (‘F.Y.2024-25")

FINANCIAL RESULTS:

(Rs. in Lakhs)

Particulars Standalone For the financial | Consolidated For the financial | Standalone For the financial
year ended 31.03.2025 year ended 31.03.2025 year ended 31.03.2024

Income from Business Operations | 45,170.62 45,170.45 34,657 .69

Other Income 456.20 456.20 249 .49

Total Income 45,6246.83 45,626.85 34,907.18

Total Expenditure other than 40,117.17 40,135.90 31,017.39

Financial Costs and Depreciation

Profit/ Loss before Interest, 5,509.65 5,609.65 3,889.79

Depreciation and Taxes

Finance Cost 2,237.66 2,237.66 1,365.01

Depreciation / Amortization 44491 503.94 379.59

Profit / Loss Before 2,827.08 2,749.35 2,145.19

exceptional items and tax

Exceptional Income/ Expenses 0.00 0.00 0.00

Prior period adjustments 0.00 0.00 0.00

Profit / Loss before Tax 2,827.08 2,749.35 2,145.19

Total Tax expenses 746.33 775.43 582.85

Profit/(Loss) after Tax 2,080.74 1,973.93 1,562.34
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STATE OF AFFAIRS OF THE COMPANY:

Your Company earned a Total Income of Rs. 45,626.83 Lakhs in the Financial Year ended March 31, 2025 as compared to the
Total Income of Rs. 34,907.19 Lakhs for the corresponding Financial Year ended March 31, 2024. There was 23.49 % hike in the
Total Income of the Company.

Your Company'’s Net Profit for the Financial Year 2024-2025 was Rs. 2,080.76 Lakhs as compared to the Net Profit of Rs. 1,562.34
Lakhs for the Previous Year i.e., 2023-2024.

Your Company is well diversified in the business ranging from Formulations o Diagnostics fo Consultancy. The Company has a
unique range of products, from niche formulations, anti-diabetics to the latest anfi-retroviral and anti-Hypertensive products.

Your Company is associated with many Governments of different countries which have also realised the need for robust and
consistent healthcare systems. Hence there is a great potential for growth in near future.

The financial and operational performance overview and outlook is provided in detail in the Management Discussion and
Analysis Statement forming part of this Annual Report.
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DIVIDEND:
The Board of Directors have recommended a final dividend of 7% on the paid-up ordinary Equity Shares of the Company
payable to those shareholders of the Company whose names appear in the Register of Members as on the Record date.

TRANSFER TO RESERVES:
During the financial year under review, your Company have not fransferred any amount to reserves.

SHARE CAPITAL:
The Details of Equity Share Capital of the Company are as follows:

(Rs. in Lakhs)

Particulars of Share Capital | Details as on March 31, 2025 Details as on March 31, 2024

No. of Shares Amount No. of Shares Amount

Authorised Share Capital

Equity Shares 1,00,00,000 10,000 1,00,00,000 10,000

Issued, Subscribed and Paid — up Capital

Equity Shares 47,21,662 472.16 46,99,162 469.92

The Company had in financial year 2022-23 issued 2,51,890 warrants (“Warrants”) of the Company, whereby each Warrant is
convertible into 1 (one) equity share of face value Rs.10/- (Rupees Ten Only) at any time within 18 (eighteen) months from the
date of allotment of the Warrants as per the ICDR Regulations, on a preferential basis, at a issue price of Rs. 996.20/- (Rupees
Nine Hundred Ninety-Six and Twenty Paise Only) per Warrant (including premium of Rs. 986.20/- (Rupees Nine Hundred Eighty-
Six and Twenty Paise Only), aggregating to Rs. 25,09,32,818/- (Rupees Twenty-Five Crore Nine Lakhs Thirty-Two Thousand Eight
Hundred and Eighteen Only).

During the financial year under review, your Company has allotted 22,500 Equity Shares, of Rs. 10/- (Rupees Ten Only) each
fully paid, at a price of Rs. 996.20/- (Rupees Nine Hundred Ninety-Six and Twenty Paise Only) per Warrant (including premium
of Rs. 986.20/- (Rupees Nine Hundred Eighty-Six and Twenty Paise Only), aggregating to Rs. 2,24,14,500/- (Rupees Two Crore
Twenty-Four Lakh Fourteen Thousand And Five Hundred Only) to Non-promoter shareholders on conversion of warrants pursu-
ant to SEBI (ICDR) Regulation 2018 and Companies Act, 2013.

DISCLOSURE RELATING TO EQUITY SHARES WITH DIFFERENTIAL RIGHTS:
The Company has not issued any equity shares with differential rights during the financial year under review and information
pursuant to provisions of Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is not applicable.

DISCLOSURE IN RESPECT OF VOTING RIGHTS NOT DIRECTLY EXERCISED BY EMPLOYEES:
There are no shares held by frustees for the benefit of employees and hence no disclosure under Rule 16(4) of the Companies
(Share Capital and Debentures) Rules, 2014 has been furnished.

SUBSIDIARY COMPANY, ASSOCIATE COMPANY, AND JOINT VENTURE COMPANY:
During the year under review, the Company had incorporated a Wholly Owned Subsidiary named Fredun
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Retail Private Limited (“FRPL") with the objective of expanding the retail chain operations of the Company. The consolidated
financial statements presented in this Annual Report include the financial results of the said subsidiary.

Further, on March 27, 2025, Fredun Retail Private Limited acquired 100% equity shareholding of One Pet Stop Private Limited,
thereby making it a step-down subsidiary of Fredun Pharmaceuticals Limited. This acquisition is in line with the Company's
strategic vision to strengthen its retail and distribution footprint in the pet care segment.

Copies of the standalone and consolidated financial statements of Fredun Retail Private Limited, along with details of its sub-
sidiary, are available on the website of the Company under the investor section and can be accessed at: www.fredungroup.
com.

Pursuant to first proviso to sub-section (3) of section 129 read with Rule 5 of Companies (Accounts) Rules, 2014, Form AOC-1 is
annexed to this report as “Annexure 1"

CHANGE IN THE NATURE OF THE BUSINESS:
The Company is primarily engaged in the activities of Pharma. During the financial year under review, there has been no
change in the nature of the business of your Company.

COMMODITY PRICE RISKS/FOREIGN EXCHANGE RISK AND HEDGING ACTIVITIES:

During the financial year under review, the Company does not possess any commodity price risks and commodity hedging
activities.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

*DIRECTOR RETIRING BY ROTATION

In accordance with the provisions of the Companies Act, 2013 and in terms of the Memorandum and Articles of Association
of the Company; Mr. Fredun Medhora (DIN No: 01745348) is liable to retire by rotation at the ensuing 38th Annual General
Meeting and being eligible, has offered himself for re-appointment. His re-appointment is being placed for your approval at
the 38th Annual General Meeting.

A brief resume, nature of expertise, details of directorships held in other Companies, of the Directors proposed to be appoint-
ed/re-appointed, along with his shareholding in the Company, as stipulated under the Secretarial Standards and Listing Reg-
ulations, is annexed as an Annexure to the Nofice of this AGM.
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*CHANGE IN DIRECTORS
During the year under review, there were no appointments, resignations, or changes in the directorship of the Company. The
Board of Directors continued to function in its existing composition.

*KEY MANAGERIAL PERSONNEL

During the year under review, Mrs. Jinkal Shah resigned from the position of Company Secretary and Compliance Officer
of the Company, with effect from February 19, 2025. The Board places on record its sincere appreciation for the valuable
services and confributions made by her during her tenure. Subsequently, Mr. Parag Ashok Goyal was appointed as the Com-
pany Secretary and Compliance Officer of the Company with effect from May 17, 2025, in accordance with the provisions of
the Companies Act, 2013 and applicable regulations.

*DECLARATION BY INDEPENDENT DIRECTORS:

The Company has received declaration from all the Independent Directors under Section 149(7) of The Companies Act, 2013
in the first Board Meeting of the Financial Year 2024-25 held on May 07, 2024; stating that they meet the criteria of Indepen-
dence as laid down under Section 149(6) of the Companies Act, 2013.

During the year, the Non-Executive Directors of the Company had no pecuniary relationship or fransactions with the Compa-
ny, other than the sitting fees.

BOARD AND COMMITTEES OF BOARD:

*BOARD

The Board of your company comprises of 2 (Two) Executive Directors, 1 (One) Non-Executive Director and 3 (Three) Indepen-
dent Directors. The Board of Directors met 8 (Eight) fimes during the financial year under the review as per the provisions of
Secretarial Standards, Companies Act, 2013 and Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('SEBI Listing Regulations’).

* COMMITTEES OF THE BOARD

The Committees of the Board viz; Audit Committee, Nomination and Remuneration Committee, Corporate Social Responsibil-
ity Committee, Risk Management Committee, Management Commitee and Stakeholders’ Relationship Committee are duly
constituted as per the provisions of Companies Act, 2013 and applicable SEBI Listing Regulations. Details of composition, terms
of reference and meetings are mentioned in Corporate Governance section forming part of this Annual Report.

The Company has also constituted functional committees delegating certain powers of the Board for administrative efficien-
cy.

All the recommendations made by all Board Committees were accepted by the Board.

The details of attendance of Directors at the Board Meeting and Members at the Committee Meetings are disclosed under
Corporate Governance section of Annual Report.

*SEPARATE MEETING OF INDEPENDENT DIRECTORS
Separate meeting of Independent Directors was convened on May 07, 2024 complying with the requirements of Schedule
IV of the Companies Act, 2013 and the provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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DIRECTORS’ RESPONSIBILITY STATEMENT:
Pursuant to Section 134 (5) of the Companies Act, 2013 (“the Act”), Directors of your Company confirm that:

*In the preparation of the annual accounts, the applicable accounting standards have been followed along with proper
explanation relating to material departures, if any;

Your Directors have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a frue and fair view of the state of affairs of the Company as at March 31, 2025
and its profit for the year ended on that date;

*Your Directors have taken proper and sufficient care for the 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 fraud and other
iregularities;

*Your Directors have prepared the Annual Accounts for the financial year ended March 31, 2025 on a going concern basis;

Your Directors have laid down internal financial controls which are followed by the Company and that such internal financial
controls are adequate and are operating effectively; and

eYour Directors have devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems are adequate and operating effectively.

ANNUAL EVALUATION OF BOARD PERFORMANCE AND PERFORMANCE OF ITS COMMITTEES AND OF INDIVIDUAL

DIRECTORS:

Pursuant to Section 134 (3) (p). Schedule IV of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules,
2014 and Regulation 17 and 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a formal evalu-
afion needs to be done by the Board of its own performance and that of its Committees and individual Directors and that
Independent Directors shall evaluate non- independent Directors and the Chairperson of the Board.

The Board at its meeting held on May 07, 2024 carried out the evaluation of every Director's performance, its own perfor-
mance and that of its Committees and Individual Directors. The evaluation of the Independent Directors was carried out by
the entire Board, excluding the Director being evaluated. Further, the Independent Directors at their Meeting held on May 07,
2024 evaluated performance of the Chairperson, non-independent Directors of the Company and the performance of the
Board as a whole.

The Directors were safisfied with the evaluation results, which reflect the overall engagement of the Board and its Committees.

The Nomination & Remuneration Committee at its meeting held on May 07, 2024 reviewed the implementation and compli-
ance of the process of evaluation of performance as specified by the said Committee.

VIGIL MECHANISM FOR THE DIRECTORS AND EMPLOYEES

The Company has adopted a Whistle Blower Policy and has established the necessary vigil mechanism for Directors and em-
ployees in conformity with Section 177 of Companies Act, 2013 and Regulation 22 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, to report genuine concerns and fo provide for adequate safeguards against victimization
of persons who may use such mechanism.
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The functioning process of this mechanism has been more elaborately mentioned in the Corporate Governance Report an-
nexed to this Annual Report. The said policy is also hosted on the website of the Company at www.fredungroup.com.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

In line with the requirements of the Act and the SEBI Listing Regulations, the Company has formulated a Policy on Related
Party Transactions. The Policy can be accessed on the Company’'s website at www.fredungroup.com. During the year under
review, dll related party fransactions entered info by the Company, were approved by the Audit Committee and were af
arm’s length and in the ordinary course of business. Prior omnibus approval is obtained for related party transactions which
are of repetitive nature and entered in the ordinary course of business and on an arm’s length basis. During the year under
review there were no material related party contracts entered into by the Company requiring shareholders’ approval.

There were no materially significant Related Party Transactions made by the Company during the year that would fall under
the scope of Section 188 of the Company Act, 2013. Disclosure in Form AOC-2 in terms of Section 134(3) (h) of The Companies
Act, 2013 is annexed as “Annexure 11",

The policy on materiality of information / documents and dealing with it has been approved by the Board and the same is
also available on the website of the Company at www.fredungroup.com.

CORPORATE SOCIAL RESPONSIBILITY:

Pursuant to the provisions of Section 135 of the Companies Act, 2013, read with the Companies (Corporate Social Responsi-
bility Policy) Rules, 2014, the Board of Directors has constituted a Corporate Social Responsibility (CSR) Committee. The com-
position, roles, and responsibilities of the CSR Committee are outlined in the Corporate Governance Report, which forms part
of this Annual Report.

During the financial year under review, the Company has spent the requisite 2% of its average net profits of the previous three
financial years, calculated in accordance with Section 198 of the Companies Act, 2013, on CSR activities. These activities are
in line with the Company’s CSR Policy and focus on promoting education, healthcare, environmental sustainability, and other
areas as prescribed under Schedule VIl of the Act.

The Company has a Policy on Corporate Social responsibility (CSR) duly approved by the Board and the same has been
hosted on Company’s website at www.fredungroup.com.

A detailed report on CSR activities undertaken by the Company, including the composition of the CSR Committee, projects
approved, amount spent, and the manner of implementation, as required under Section 135(5) and (6) of the Act, is annexed
to this report as “Annexure .

STATUTORY AUDITORS:

M/s. R.H. Nisar & Co. (Chartered Accountant) (Firm Registration Number: 103659), were appointed as the Statutory Auditors of
the Company in terms of Section 139 of the Companies Act, 2013 for a period of 5 (five) years commencing from conclusion
of 36th Annual General Meeting upto the conclusion of the 41st Annual General Meeting of the Company to be held in the
year 2028.

The remarks and observations made in the Auditor’s Report of M/s. R.H. Nisar & Co., Chartered Accountants read together
with relevant notes thereon, are self-explanatory and hence do not call for any comments as same have since been ad-
dressed appropriately.
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AUDITORS’ REPORT:
The Auditors’ Report on Standalone and Consolidated Financial Statements for the year ended March 31, 2025 forms integral
part of this Annual Report

There are no qualifications, reservations or adverse remarks or disclaimers made M/s. R.H. Nisar & Co. (Chartered Accountant)
in their Report dated May 30, 2025 on the Financial Statements of the Company for Financial Year 2024-25.

The Statutory Auditors of the Company have not reported any fraud under Section 143(12) of the Companies Act, 2013 (in-
cluding any statutory modification(s) or re-enactment for the time being in force).

SECRETARIAL AUDITORS AND SECRETARIAL AUDIT REPORT:
Ms. Kala Agarwal, Practicing Company Secretary, Secretarial Auditor submitted the Secretarial Auditors Report for the finan-
cial ended 31st March, 2025 which is annexed as “Annexure V" o this report.

In compliance with Regulation 24A of the SEBI Listing Regulations, the Annual Secretarial Compliance Report issued by the
Secretarial Auditor was submitted to the Stock Exchanges within the statutory timelines.

The Secretarial Audit Report and the Annual Secretarial Compliance Report did not contain any qualification, reservation,
adverse remarks or observation.

In compliance with the provisions of the SEBI Listing Regulations, on the recommendation of the Audit Committee, the Board
of Directors recommended the appointment of Ms. Kala Agarwal, Practicing Company Secretary as the Secretarial Auditor
of the Company for a term of five (5) consecutive years commencing from the conclusion of 38th AGM fill the conclusion of
43rd AGM.

The proposal forms part of the 38th AGM notice.

Ms. Kala Agarwal, Practicing Company Secretary had confirmed her eligibility and independence and had also expressed
their willingness to accept the appointfment upon approval.

COST AUDIT REPORT:

Based on the recommendation of Audit Committee, the Board appointed M/s Joshi Apte & Associates — Cost Accountants
(Firm Registration No. 000240), as the Cost Auditor to conduct the audit of the Company’s cost records for the financial year
ended 31st March, 2025. The Cost Auditor will submit his report for FY 2024-25 by the due date.

The Cost Audit Report, for FY 2023-24, was filed with the Central Government. The Company maintains the cost records in
compliance with provisions of Section 148(1) of the Act.

Based on the recommendation of the Audit Committee, the Board at its meeting held on 30th May, 2025 had approved the
appointment of M/s Joshi Apte & Associates — Cost Accountants (Firm Registration No. 000240), as the Cost Auditor to con-
duct the cost audit for financial year ending 31st March, 2026.

In accordance with the provisions of Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, since
the remuneration to the Cost Auditor for auditing the cost records for FY 2025-26 is required to be ratified by the members, the
Board of Directors recommends the same for ratification at the ensuing AGM. The proposal forms part of the 38th AGM notice.
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During the year under review, the Statutory, Secretarial and Cost Auditors did not report any instance of fraud committed in
the Company by its officers or employees under Section 143(12) of the Act, the details of which need to be mentioned in the
Board’s report.

SEGMENT:
The Company operates only in a single segment i.e. Pharmaceutical Segment.

CORPORATE GOVERNANCE REPORT:

As per Regulation 34(3) read with Schedule V of the Listing Regulations, your Company has complied with the requirements
of Corporate Governance. A Corporate Governance Report along with Certificate from Practicing Company Secretary con-
firming compliance of corporate governance for the year ended March 31, 2025 is provided separately and forms integral
part of this Annual Report.

MANAGEMENT DISCUSSION& ANALYSIS REPORT
The Management Discussion and Analysis for the year under review, as stipulated under the SEBI (Listing Obligations and Dis-
closure Requirements) Regulations, 2015 is annexed as “*Annexure V" to this Report.

ANNUAL RETURN:
Pursuant to the provisions of Sections 134(3) (a) and 92(3) of the Act read with Rule 12(1) of the Companies (Management
and Administration) Rules, 2014, the Annual Return as on March 31, 2025, is placed on the website of the Company at www.
fredungroup.com

SECRETARIAL STANDARDS:
The company has complied with all the mandatorily applicable Secretarial Standards issued by the Institute of Company
Secretaries of India under Section 118(10) of the Companies Act, 2013.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:
Pursuant to Section 186 of the Companies Act, 2013 disclosure on particulars relating to Loans, Advances, Guarantees and
Investments are provided as part of the financial statements.

BUSINESS RISK MANAGEMENT:

The Company is exposed to inherent uncertainties owing to the sector in which it operates. A key factor in determining the
Company'’s capacity to create sustainable value is the ability and willingness of the Company to fake risks and manage them
effectively and efficiently. Many types of risks exist in the Company’s operating environment and emerge on a regular basis
due to many factors such as changes in regulatory framework, economic fundamentals etc. In order to evaluate, identify
and mitigate these business risks, the Company has a robust Risk Management framework. This framework seeks to create
fransparency, ensure effective risk mitigation process and thereby minimize adverse impact on the business objectives and
enhance the Company’s competitive advantage. The Business risks as identified are reviewed and a detailed action plan to
mitigate the identified risks is drawn up and its implementation is monitored. The key risks and mitigation actions are placed
before the Audit Committee of the Company.

COMPLIANCE WITH PROVISIONS OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION

AND REDRESSAL), 2013:

The Company is committed to uphold and maintain the dignity of Women Employees. An Internal Complaints Committee has
been formed for each location of the Company under the Sexual Harassment of Women at Workplace (Prevention, Prohibi-
fion and Redressal) Act, 2013. The Company has a broad and comprehensive policy in place to deal with any such situation.
The Policy is available on the website of the Company at www.fredungroup.com.
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No case of Sexual harassment was reported to the Internal Complaints Committee during the year under review.

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

Your Company has heavily invested into the latest machineries for both the manufacturing and packing departments; hence
it is imperative to take care of the internal systems and work culture. The Company is continuously complying as per the Pol-
lution Regulation Control Board of Maharashtra.

The Company also conducts in-house energy audits at regular intervals with proper monitoring and maintenance of all the
machines. Conservation of energy in all the departments is an on- going process which requires a proactive compliance. It
is a must fo have a high performing and competent Quality Confrol and Quality Assurance team which monitors the compli-
ance of all the regulatory aspects of manufacturing.

Special emphasis is given on improving the manufacturing processes which will help in reducing manufacturing time, man-
power and electricity consumption. Additional conveyor belts are installed to fransfer the finished goods from manufacturing
departments fo BSR and also from BSR to the container loading bay. This has helped in reducing time, money and energy
fo a great extent. The newly installed automatic equipment and instruments will give higher output with less manpower and
increase the productivity of the Company.

The other Integrated Systems with proper data storage gives consistent performance and lowers the cost of production. The
continuous monitoring is done of existing compressors, boilers electrical heaters, and pumps etc. for enhancing energy effi-
ciency.

For the treatment of waste water, your Company has installed a bigger ETP plant which controls water pollution. The treated
water is used for gardening and a green environment is well maintained and no waste water is allowed to run outside the
manufacturing unit. The waste sludge is regularly monitored by MPCB Department.

With a full-fledged R&D Department, your Company has developed and launched many new molecules like antihyperten-
sive, anfidiabetic, ARVs and even narcotics. These molecules are either under patent or sfill not universally manufactured
on a large scale. Continuous efforts are made to improve the quality of the products in respect of better bioavailability and
stability.

Two new walk-in stability chambers are also installed for monitoring the stability of the products. Confinuous R&D is going
on for established products also to reduce the cost of manufacturing and improve the quality and stability of the products.
Your Company has also installed fully automatic purified water generation and distribution system to cater to newly started
ointments, creams and gels manufacturing Department along with the Department for manufacturing pellets of various APIs
complying as per cGMP norms.

Foreign Exchange earnings and outgo:

Foreign Exchange Earnings: Export of Goods- 76,18,04,853.04/-

Foreign Exchange Outgo: Import of Goods- 1,66,04,297.50/-

As per RBI Guidelines, the Company manages Foreign Exchange Risk to protect value of exposures. From fime to fime the
Board reviews the Foreign Exchange Exposure.
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PARTICULARS OF EMPLOYEES:
None of the employees of the Company fall under the limits laid down in Rule 5(2) of the Companies (Appointment and Re-
muneration of Managerial Personnel) Rules, 2014.

The details in ferms of sub - section 12 of Section 197 of the Companies Act, 2013 read with Rule 5 (1) of the Companies (Ap-
poinfment and Remuneration of Managerial Personnel) Rules, 2014, are forming part of this Report as “Annexure VI”

INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY:

Your Company maintains adequate infernal control system and procedures commensurate with ifs size and nature of op-
erations. The internal control systems are designed fo provide a reasonable assurance over reliability in financial reporting,
ensure appropriate authorization of fransactions, safeguarding the assets of the Company and prevent misuse/ losses and
legal compliances.

DETAILS OF SIGNIFICANT MATERIAL ORDERS:
No significant and material orders were passed by the Regulatory Authorities or the Courts or Tribunals that may have an im-
pact on the "Going Concern Status” and Company’s Operations in the future.

DETAILS OF FRAUD:
There was no fraud reported by the Auditors of the Company under Section 143 (12) of the Companies Act, 2013, to the Audit
Committee or the Board of Directors during the year under review.

PREVENTION OF INSIDER TRADING:
Your Company has adopted a Code of Conduct for prevention of Insider Trading and Code of Fair Disclosure of Unpublished
Price Sensitive Information to ensure prevention of Insider Trading in the Organization.

MATERIAL CHANGES AND COMMITMENTS OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE

OF THE REPORT:
There were no other reportable material changes or commitment, occurred between the end of the Financial Year and the
date of this report, which may have any effect on the financial position of the Company.

TRAINING AND HUMAN RESOURCE MANAGEMENT:

Your Company is working strategically to recruit, develop and utilize people - Our most valuable business resource. Your
Company is actively pursuing policies for the strategic and well-planned recruitment, development and ufilization of human
resources who can understand and practice the Company’s Management Principles and Activity Guidelines in order to con-
fribute broadly to society and continue creatfing new values.

Effective recruitment, development and the utilization of globally competitive human resources are the most important issues
for your Company to survive the current ever-changing business environment and achieve sustainable growth. Our concern
is fo ensure that each of our employees exercise their full potential in line with the business strategy of their respective depart-
ments.

PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 201é:
During the year there was no application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016.
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DISCLOSURES WITH RESPECT TO SUSPENSE ACCOUNT/ UNCLAIMED SUSPENSE ACCOUNT:

Sr. No. Nature of information Status

1 Aggregate number of shareholders and the outstanding shares in the 2,800
suspense account lying at the beginning of the yeari.e. as on April 01, 2024.

2 Number of shareholders who approached issuer for transfer of shares from 0
suspense account during the year 2024-25

3 Number of shareholders to whom shares were transferred from suspense 0
account during the year 2024-25

4 Aggregate number of shareholders and the outstanding shares in the 2,800
suspense account lying at the end of the yeari.e. as on March 31, 2025

The voting rights of the shareholders of the above shares shall remain frozen till the rightful owner claims the shares.

ACKNOWLEDGEMENT:

The Directors express their deep gratfitude and thank the Central and State Governments as well as their respective Depart-
ments and Development Authorities connected with the business of the Company, contractors and consultants and also
Banks, Financial Institutions and Employees of the Company for their continued support and encouragement and look for-
ward for the same in future.

For FREDUN PHARMACEUTICALS LIMITED

Sd/- Sd/-

DR. DAULAT MEDHORA FREDUN MEDHORA
CHAIRPERSON & JT. MANAGING DIRECTOR. MANAGING DIRECTOR & CFO
DIN: 01745277 DIN: 01745348

Place: Mumbai
Date: May 30, 2025
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ANNEXURE-I

Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of
subsidiaries/associate companies/joint ventures

Part “A”: Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Rs.)

Sr. No. | Particulars Details

1 Name of the subsidiary Fredun Retail Private Limited.

2 The date since when subsidiary was acquired Shares allotted on 04th February 2025.
3 Reporting period for the subsidiary concerned, if | Apri-March

different from the holding company's reporting period
4 Reporting currency and Exchange rate as on the last | N.A.
date of the relevant Financial year in the case of
foreign subsidiaries

5 Share capital 1,00,000

6 Reserves & surplus (3,00,000)

7 Total assets 75.00,000

8 Total Liabilities 75.00,000

? Investments NIL

10 Turnover NIL

11 Profit before taxation (3,00,000)

12 Provision for taxation NIL

13 Profit after taxation (3,00,000)

14 Proposed Dividend NIL

15 Extent of shareholding (in percentage) 100%
Notes:

The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet o commence operations- N.A.
2. Names of subsidiaries which have been liquidated or sold during the year- N.A.
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to
Associate Companies and Joint Venturest

Sr. No. Name of associates/Joint Ventures Details

1 Latest audited Balance Sheet Date N.A.

2 Date on which the Associate or Joint Venture was associated or acquired N.A.

3 Shares of Associate/Joint Ventures held by the company on the year end N.A.
No.

Amount of Investment in Associates/Joint Venture
Extend of Holding (in percentage)

4 Description of how there is significant influence N.A.
5 Reason why the associate/joint venture is not consolidated N.A.
6 Net worth atftributable to shareholding as per latest audited Balance Sheet N.A.
7 Profit/Loss for the year N.A.

(i)Considered in Consolidation
(ii)Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations. N.A.
2. Names of associates or joint ventures which have been liquidated or sold during the year. N.A.

Note:
This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For FREDUN PHARMACEUTICALS LIMITED

Sd/- Sd/-

DR. DAULAT MEDHORA FREDUN MEDHORA
CHAIRPERSON & JT. MANAGING DIRECTOR. MANAGING DIRECTOR & CFO
DIN: 01745277 DIN: 01745348

Place: Mumbai
Date: May 30, 2025
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ANNEXURE TO DIRECTORS REPORT
ANNEXURE-II

Form AOC-2
[Pursuant to clause (h) of sub- section (3) of section 134 of the Act and Rule 8 (2) of the Companies (Accounts)
Rules, 2014]

Form for Disclosure of particulars of contracts/ arrangements entered into by the company with related parties
referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms length transac-
tions under third proviso thereto.

*Details of contracts or arrangements or transactions not at arm’s length basis:

(a) Name(s) of the related party and nature of relationship: NIL

(b) Nature of contracts/arrangements/transactions: NIL

(c) Duration of the contracts/arrangements/fransactions: NIL

(d) Salient terms of the confracts or arrangements or transactions including the value, if any: NIL

(e) Justification for entering info such contracts or arrangements or transaction: NIL

(f) Date(s) of approval by the Board: NIL

(g) Amount paid as advances, if any: NIL

(h) Date on which the special resolution was passed in general meeting as required under first proviso fo section 188: NIL

**Details of material contracts or arrangement or fransactions at arm’s length basis:
(a) Name (s) of the related party and nature of relationship:

(b) Nature of contracts/arrangements/Transactions:

(c) Duration of Confracts/ arrangements/transactions:

(d) Salient terms of the confracts or arrangements or fransactions including the value, if any:
(e) Date(s) of approval by the Board, if any:

(f) Amount paid as advances, if any:

*Related party fransactions under Accounting Standard (AS) 18 are disclosed in Notfe - 39 to the financial statfements for the
year ended March 31, 2025.

For FREDUN PHARMACEUTICALS LIMITED

Sd/- sd/-

DR. DAULAT MEDHORA FREDUN MEDHORA
CHAIRPERSON & JT. MANAGING DIRECTOR. MANAGING DIRECTOR & CFO
DIN: 01745277 DIN: 01745348

Place: Mumbai
Date: May 30, 2025
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ANNEXURE TO DIRECTORS REPORT
ANNXURE-III

CSR ACTIVITIES

Brief outline on CSR Policy of the Company:

The CSR Policy sets out our commitment to ensuring that our activities extend beyond business and includes initiatives and
endeavors for the benefit and development of the community and society. The CSR Policy lays down the guidelines for un-
dertaking programmes geared towards social welfare activities or initiatives. Through this CSR Policy, the Company proposes
to adopt short, medium and long ferm CSR programs and initiatives.

*Composition of CSR Committee:

Sr. | Name of Director Designation/ Number of Meetings | Number of meetings of
No. Nature of Directorship of CSR Committee | CSR_Committee attended
held during the year | during the year
1. |Dr. (Mr) Non-Executive 1 1
Rohinton Kanga Independent Director-

Chdirman CSR Committee

2. | Dr.(Mrs.)Daulat Chairperson & 1 1
Medhora Jt. Managing Director
Member CSR Committee

3. | Mr. Fredun Medhora |Managing Director & CFO | 1 1
Member CSR Committee

*Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the
website of the company:

http://www.fredungroup.com/investor-statutory-documents.html#investor

sImpact 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.

*Take note of following points:

a. Average Net Profit (last 3 immediate financial years) of the Company as per Section 135(5):

Rs. 15,85,34,484.06/-

b. Two percent of average net profit of the Company as per Section 135(5): Rs. 31,70,689.68/-

c. Surplus arising out of the CSR projects or programmes or activities of the previous financial years: N.A.

d. Amount required to be set off or the financial year, if any: N.A.

e. Total CSR obligation for the financial year (5b+5c-5d): Rs. 31,70,689.68/-

eTake note of following points:

a. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): NIL
b. Amount spent in Administrative Overheads: NIL

c. Amount spent on Impact Assessment, if applicable: N.A.

d. Total amount spent for the Financial Year (a+b+c): NIL

e. CSR amount spent or unspent for the financial year: Rs. 31,70,689.68/-
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the Financial

Total Amount Spent for Amount Unspent (in Rs.)

Year (in Rs.)

Unspent CSR Account as per | under Schedule VI

Total Amount f{ransferred to| Amount transferred to any fund specified

as per second proviso to

Rs. 31,70,

sub-section (6) of section 135 sub-section (5) of section 135
Amount Date of Transfer | Name of the Fund | Amount| Date of Transfer
689.68/- NIL

*Excess amou

nt for set off, if any- NIL

Sr. No. Particulars Amount (Rs. in Crores)
(i) Two percent of average net profit of the company as per 0.32
sub-section (5) of Section 135
(ii) Total amount spent for the Financial Year 032
(iii) Excess amount spent for the financial year [{ii)-(i)] NIL
(iv) Surplus arising out of the CSR projects or programmes or NIL
activities of the previous financial years, if any
(v) Amount available for set off in succeeding financial years NIL

[(iii)-(iv)]

*Details of Unspent CSR amount for the preceding three financial years: N.A.

*Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the

Financial Year: No

If Yes, enter the number of Capital assets created/ acquired: Not Applicable
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Details relating to such assei(s) so created or acquired through Corporate Social Responsibility amount spent in

the Financial Year:

1 2 3 4 5 6
Sr. | Short Pin code of Date of Amount of Detdils of entity/ Authority/
No.| particulars the creation CSR beneficiary of the registered owner
of the property amount
property or | or asset(s) spent
asset(s)
[including CSR Name Registered
complete Registration address
address and
location of Number, if
the property applicable
---------------- NOT APPLICABLE------------------

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Mu-
nicipal Corporation/ Gram panchayat are to be specified and also the area of the immovable property as well

as boundaries)

*Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of

section 135: Not Applicable

Note:- The Company has spent requisite amount on CSR Projects as per Section 135(5) during the year.

For FREDUN PHARMACEUTICALS LIMITED

Sd/-

DR. DAULAT MEDHORA

CHAIRPERSON & JT. MANAGING DIRECTOR.
DIN: 01745277

Place: Mumbai
Date: May 30, 2025

Sd/-

FREDUN MEDHORA
MANAGING DIRECTOR & CFO
DIN: 01745348
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ANNXURE-IV
FORM NO - MR- 3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2025
[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,

FREDUN PHARMACEUTICALS LIMITED

11th  Floor, Tower A, Urmi Estate,

95, Ganpatrao Kadam Marg, Lower Parel (W)
Delisle Road, Mumbai -400013

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by FREDUN PHARMACEUTICALS LIMITED (hereinafter called the ‘Company’). Secretarial Audit was con-
ducted 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 main-
tained by the Company and also information provided by the Company, its officers, agents and authorized representatives
during the conduct of secretarial audit, we hereby report that in our opinion, the Company has during the audit period cov-
ering the financial year ended on 31st March, 2025 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 maintained by FREDUN PHAR-
MACEUTICALS LIMITED for the financial year ended on March 31, 2025 according fo the provisions of:

(i)The Companies Act, 2013 (the Act) and the Rules made thereunder:

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA) and the Rules made thereunder;

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

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

(v)The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act’) viz.:
*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 and Disclosure Requirements) Regulations, 2009;

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

*The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations. 2008;

*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;

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

*The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; and

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




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

vi) Other laws specifically applicable to the Company, namely:
*The Companies Act 2013 and Rules Made there under.
*Maintenance of records relating fo shares.

eSecurities Contfracts (Regulations) Act, 1956

eIndustries (Development & Regulations) Act, 1951.

eIndian Customs Act, 1962.

*Shops and Establishment Act, 1948.

eIncome Tax Act, 1961.

*Payment of Gratuity Act, 1972.

*Payment of Wages Act, 1936.

*Employees State Insurance Act, 1948.

eProvident Fund Act, 1952 & Family Pension Act, 1971
*ePayment of Bonus Act, 1965.

*Workmen's Compensation Act, 1923.

*Minimum Wages Act, 1948.

*The Factories Act, 1948

eIndustrial Disputes Act, 1947.

*The Contract Labour (Regulation & Abolition) Act, 1970.
ePersonnel Injuries (Compensation) Act, 1963.

*Public Liability Insurance Act, 1991.

*The Apprentices Act, 1961.

*Equal Remuneration Act, 1976.

*eEmployment Exchanges (compulsory vacation of nofices) Act, 1959.
*Maternity Benefit Act, 1961.

eIndustrial Employment (Standing orders) Act, 1946.
eEnvironment (Protection) Act, 1986.

*The Information Technology Act, 2000.

*The Depositories Act, 1996.

*The Competition Act, 2002.

*Consumer Protection Act, 1986.

eRight to Information Act, 2005.

*Emblems and Names (Prevention of Improper Use) Act, 1950.
*The Trade Marks Act, 1999.

*The Patents Act, 1970.

*The Indian Copyright Act, 1957.

*Pharmacy Act, 1948.

e Conservation of Foreign Exchange and Prevention of Smuggling Activities Act, 1974.
eEssential Commodities Act, 1955.

*Food Safety and Standards Act, 2006.

*The Central Goods and Services Tax Act, 2017

*Maharashtra Goods and Services Tax Act, 2017

*The Boiler Act, 1923

*The Maharashtra Fire Prevention & Life Safety Measures Act, 2006
*The Air (Prevention and Conftrol of Pollution) Act, 1981

*The Narcotic Drugs and Psychofropic Substances Act, 1985
*The Andhra Pradesh Fire Services Act, 1999

*The Water (Prevention and Control of Pollution) Cess Act, 1977
*Drugs & Cosmetics Act, 1940

*Drugs (Prices Control) Order ,1995
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*Homoeopathy Central Council Act, 1973

*Petroleum Act, 1934

ePoisons Act, 1919

eFood Safety and Standards Act, 2006

eInsecticides Act, 1968

eBombay Provincial Municipal Corporations Act, 1949
eTrade Union Act, 1926

*Foreign Trade (Development and Regulation) Act, 1951
eIndustrial Relations Act, 1967

*Prevention of Money Laundering Act, 2002

We have also examined compliance with the applicable clauses of the following:
(i)Secretarial Standards issued by The Institute of Company Secretaries of India.
(i)The Listing Agreements entered into by the Company with BSE Lid.

During the year under review, the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above except to the extent as mentioned below:

eThe Company is in process of transferring Unpaid/Unclaimed Dividend and Shares pertaining to such dividend to the IEPF
Authority Account for the Financial Year 2015-16 and 2016-17 in accordance with the provisions of Section 124(5) and Section
124(6) of the Companies Act, 2013.

We further report that:
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
and Independent Directors.

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

All the Board/Committee decisions are taken unanimously.

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

Sd/-

Kala Agarwal

Practising Company Secretary
C P No.: 5356

UDIN: FO05976G000513406
Place: Mumbai
Date: May 30, 2025

Note: This report is fo be read with our letter of even date which is annexed as ‘ANNEXURE A’ and forms an integral part
this report.
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‘ANNEXURE - A’

To,
The Members,

FREDUN PHARMACEUTICALS LIMITED

11th Floor, Tower A, Urmi Estate

95, Ganpatrao Kadam Marg, Lower Parel (W)
Delisle Road, Mumbai -400013

Our report of even date is fo be read along with this lefter.
1.Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is fo express
an opinion on these secretarial records based on our audit.

2.We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the cor-
rectness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices we followed provide a reasonable basis for our
opinion.

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

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and regula-
fions 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 procedures 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 effective-
ness with which the management has conducted the affairs of the company.

Sd/-

Kala Agarwal

Practising Company Secretary
C P No.: 5356

UDIN: FO05976G000513406
Place: Mumbai
Date: May 30, 2025
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ANNEXURE V

MANAGEMENT DISCUSSION & ANALYSIS REPORT

FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements identified by words such as “plans,” “expects,” “will,” “anticipates,” “be-
lieves,” “intends,” “projects,” and “estimates.” These statements address future expectations or projections regarding the
Company's growth strategy, product development, market position, expenditures, and financial performance. As these are
based on certain assumptions and future events, the Company cannot guarantee their accuracy or actual realization. Ac-
tual results, performance, or achievements may differ materially from those expressed or implied. The Company assumes no

obligation to publicly amend, modify, or revise any such statements in light of subsequent developments.

ECONOMIC OVERVIEW AND OUTLOOK

Global Economic Overview

In FY25, the global economy grew moderately amid inflation and geopolitical uncertainties. Advanced economies stabilized
gradually, while emerging markets faced debt and currency pressures. Global frade and investment rebounded, supported
by technology, renewable energy, and supply chain adjustments. Central banks balanced growth and inflation through
cautious policies. Overall, the global economy showed resilience, despite ongoing trade tensions and market volafility. As of
April 2025, global growth is projected at 2.8% in 2025 and around 3% in 2026, below the 2000-2019 average of 3.7%. Advanced
economies are slowing, while emerging markets are expected to grow 3.7-3.9%. Global inflation is anficipated to ease grad-
ually to 4.3% in 2025 and 3.6% in 2026.

—e  World Economic Growth Outlook

Global Economy Advanced Economy Emmerging MArket &

Developing Economy
. 2024 . 2025E . 2026E

Source: International Monetary Fund
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Indian economic overview

The economy grew by 6.5% in FY25, remaining one of the fastest-growing major economies despite global challenges. Infla-
fion eased, leading the central bank to cut the repo rate by 25 basis points to 6.0%, supporting stability and consumer confi-
dence. Retail inflation fell to a five-year low of 3.3% in March 2025, allowing for further rate cuts. The IMF projects GDP growth
of 6.2% in FY26, driven by domestic demand and infrastructure spending. Government initiatives focus on infrastructure, man-
ufacturing, and digital sectors fo support long-term growth and competitiveness.

— Indian Real GDP Forecast

6.5% 6.5%
6.3%
] l
2024 2025P 2026P 2030P

Source: International Monetary Fund and RBI Report

INDUSTRY OVERVIEW

Global Pharmaceutical Indusiry

The global pharmaceutical industry has demonstrated consistent growth momentum, with the market expanding from USD
1,747 billion in 2024 to an estimated USD 2,384.6 billion in 2029E, reflecting a CAGR of 6.4% over 2024-2029. This growth is driven
by rising demand for specialized therapies, increased focus on biologics, and advances in personalized medicine. The oncol-
ogy segment remains the largest confributor, followed by anti-infective and central nervous system drugs.

In FY25, Sri Lanka's market remained around USD 1.9 billion, driven by generics, while the MENA region reached USD 44.1
billion, led by Saudi Arabia and the UAE. South Africa’s market grew to USD 7.88 billion, supported by biosimilars, and the CIS
region saw steady uptake of insulin and specialty therapies, reflecting rising healthcare access and demand.

Source: The Business Research Company, IMF, Grand View Research, Fitch Solutions, Future Market Insights, Industry Reports

—e Global Pharmaceuticals Market,

Forecast MArket Size USD Billion
1747 .41
2384.59
2109.05
2024 2027E 2029E

Source: The Business Research Company, IMF, Grand View Research, Fitch Solutions, Future Market Insights, Industry Reports
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Indian Pharmaceutical Industry

India’s pharmaceutical industry continues o strengthen its global leadership. Valued at approximately USD 50 billion in 2024,
the industry is expected to reach USD 65 billion by 2025 and further grow to USD 130 billion by 2030. India is the third-largest
producer by volume and fourteenth by value globally, supplying affordable,

high-quality generic medicines and vaccines to over 200 countries. The sector remains a vital pillar of India’s

economic and healthcare framework, contributing around 1.7% to GDP and providing robust employment opportunities.
Significant investments in R&amp;D, capacity expansion, and compliance upgrades have enabled Indian companies to
compete effectively in highly regulated internafional markets. Policy support, such as the Production Linked Incentive (PLI)
scheme and inifiatives like the Strengthening of Pharmaceutical Industry (SPI) scheme, confinues to bolster manufacturing
competitiveness, encourage API self-reliance, and promote exports. Government initiatives such as the Pradhan Mantri Bhar-
tiya Janaushadhi Pariyojana (PMBJP), which aims to provide affordable generic medicines through 10,600+ Jan Aushadhi
Kendras, are enhancing medicine accessibility and affordability. The industry is also seeing rapid rural penetration, supported
by stronger distribution networks and increased patient awareness. Furthermore, the push toward indigenous manufacturing
of APIs and complex formulations through PLI schemes and bulk drug parks strengthens the domestic pharmaceutical eco-
system, reducing import dependency and improving supply chain resilience.

—e Indian Pharmaceuticals Market(USD billion)
450

130
65

42 49.78

2021 2023 2024P 2030P 2047P

Source: Indian Brand Equity Foundation (IBEF)
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Export Market

As per IBEF, India remains a global pharmaceutical export powerhouse, supplying about 20% of global generic exports
and meeting significant demand for low-cost vaccines. In FY24, pharmaceutical exports reached USD 27.8 billion and are
estimated at USD 24.3 billion (April-January FY25). The US continues fo be the largest export market, accounting for about 35%
of exports.

Indian pharmaceutical companies are increasingly focusing on high-value products, such as complex generics, injectables,
biosimilars, and specialty therapies, to expand global market presence and improve margins.

Looking ahead, Indian pharma exports are projected to to reach USD 350 billion by 2047.

—s Drugs & Phormoceuticals BExports from india
(USD Lilion)

&% 148 172 0.7

FYlé FY17 FY18 FYIR Fy20 FY21 FY22 FY23d P4 FY2S
Source: Indian Brand Equity Foundation(IBEF) AT dar 23]
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Other Important Developments

* Strong R&D Focus: Indian pharma companies are increasing R&D investments, targeting biosimilars, new chemical entfities,
and advanced biologics. The government’s Scheme for Promotion of Research and Innovation in Pharma (PRIP) supports this
momentum.

 Digital Transformation and Automation: Adoption of digital quality systems, advanced data analytics, and automation is
helping Indian manufacturers improve efficiency and maintain global quality standards.

 Strategic Collaborations and M&A: Companies are actively entering new therapeutic areas and geographies through
acquisitions, partnerships, and licensing agreements, supporting growth diversification.

¢ Policy and Infrastructure Push: Initiatives like the creation of medical device parks and greenfield APl parks under PLI schemes
are expected fo drive sectoral competitiveness and attract substantial investments.

Source: Indian Pharma Industry — CareEdge Report 2025 and IBEF Pharmaceuticals February 2025 Report
Indian Generic Drugs Market

Market Overview

India’s generics market continues to anchor the country’s leadership as the “pharmacy of the world,” serving both domestic
and global healthcare needs with high-quality, affordable medicines. The market is forecast to grow at a healthy CAGR of
around 6.7%.

The sustained growth underscores the critical role generics play in improving healthcare accessibility and supporting India’s
healthcare priorities.

Key Growth Drivers
The expansion of the generics market is driven by multiple structural and policy-level factors:

* Chronic disease prevalence: The rising incidence of diabetes, cardiovascular diseases, and cancer in India has created a
strong demand for long-term, cost-effective treatment opftions.

* Government policy push: Initiatives such as the Pradhan Manftri Bhartiya Janaushadhi Pariyojana (PMBJP) have expanded
rapidly, with over 13,800 Janaushadhi Kendras operational as of 2024, providing affordable generics to underserved
populations.

* Supportive regulatory framework: Recent government directives mandating the prescription of generic drugs in central
hospitals and wellness centers have accelerated domestic adoption.

* Patent expirations: The growing wave of patent expiries globally opens up new opportunities for Indian manufacturers to
launch high-quality generic alternatives in both domestic and export markefts.

¢ Digital healthcare growth: The emergence of online pharmacies and telemedicine platforms is enhancing the reach and
distribution of generics across urban and rural India.

Outlook

India’s generics industry will contfinue fo play a pivotal role in making quality healthcare accessible worldwide while supporting
the nation’s goal of self-reliance in critical health infrastructure. With strong policy backing, a robust manufacturing ecosystem,
and a focus on innovation, the segment is poised for steady and sustainable growth beyond 2024.
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Source: CarekEdge Indian Pharma Industry Report 2025, IBEF Pharmaceuticals February 2025, and Marketline India - Generics,
December 2024.

Pet Care Industry

The Indian pet care sector is experiencing dynamic growth, driven by increasing pet ownership, urbanization, and evolving
consumer preferences. As per Mordor Intelligence the Indian pet care market is projected to grow at a CAGR of 17.1%. The
pet food segment is expanding, with a notable shift towards premium and natural products, reflecting a growing awareness
of pet health and nutrition. Grooming services are also on the rise, fuelled by urbanization and the humanization of pets,
leading to higher demand for specialized care.

Additionally, the large animal care market is witnessing advancements, supported by government initiatives and a focus on
livestock health and productivity. This multifaceted growth presents significant opportunities for innovation and investment
across the pet care value chain.

Indian Nutraceuticals Market

The Indian nutraceuticals sector is experiencing dynamic growth, driven by increasing health awareness, urbanization, and
a shift towards preventive healthcare. As per Mordor Intelligence and Grand View Research, Indian nutraceuticals market is
projected to grow at a CAGR of 13.5% from 2024 to 2030. Consumers are increasingly adopting functional foods and dietary
supplements to enhance well-being and manage lifestyle-related health issues. The market is witnessing a surge in demand
for products targeting immunity, digestive health, and cognitive function. Additionally, there is a growing preference for
natural, plant-based, and Ayurveda-inspired nutraceuticals, aligning with India&#39;s traditional health practices.

Indian Cosmetology Industry

As per IBEF India’s beauty and personal care market is expected to grow at 10-11% annually whereas India’s beauty
e-commerce market is projected to grow at a 25% compound annual growth rate, solidifying the country’s position as a key
player in the global beauty landscape. Consumers are increasingly seeking products that combine cosmetic appeal with
therapeutic benefits, addressing common skin concerns such as acne, pigmentation, and aging. Additionally, the availability
of natural and Ayurvedic ingredients in affordable formulations is resonating with a broad consumer base, further fuelling
market expansion.

Indian Mobility Market

As per Grand View Research India’s orthopaedic devices market is projected to grow at a CAGR of 7.4% from 2024 to 2030.
India’s mobility aid market is witnessing strong growth, driven by an aging population, rising disability awareness, government
support, and technological advancements. Innovations in ergonomic, smart, and customizable devices, along with improved
healthcare access, are enhancing convenience, comfort, and independence.

Company Overview

Established in 1987, Fredun Pharmaceuticals Ltd (“Fredun” or “the Company”) is a leading formulation manufacturing
company in India. With over 35 years of expertise in pharmaceutical formulations, the Company has earned the trust of
customers across Africa, Southeast Asia, the Commonwealth of Independent States (CIS), Latin America, and the MENA
region.

Fredun’s robust manufacturing foundation, advanced R&D capabilities, and strong global customer relationships support
its growth trajectory. The Company has a comprehensive product basket with 697 global registrations across 52 countries.
Its therapeutic focus areas include Anti-Diabetics, Anti-Infectives, Anfi-Retroviral, and Anti-Hypertensive products, while also
maintaining a broad presence across other key therapies. In line with its strategic vision of becoming a holistic healthcare and
wellness provider, Fredun is actively pivoting towards new-age, high-margin, consumer-cenftric businesses.
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The Company is expanding aggressively info pet care (Freossi), Cosmeceuticals/Dermaceuticals (Bird n Beauty and
BeautyFred), nutraceuticals (Fredun Nutrition), and mobility solutions (Brace On and Chuu Balm) all segments with strong
growth potential and higher profitability profiles. This strategic realignment reflects Fredun’s commitment to moving beyond
fransactional pharma formulafions and focusing on premium branded products, lifestyle wellness solutions, and animal
healthcare. By diversifying its portfolio towards these future-ready segments, the Company aims to build a more resilient,
margin-accretive, and consumer-connected business model that supports long-term sustainable growth and value creation.

Business Segments

e Total Income: In FY25, the Company reported a total income of Rs. 456.3 crore, reflecting a strong 30.7% increase over
Rs. 349.1 crore in FY24. This growth was driven by higher contributions from generics, pet healthcare, nutraceuticals, and
cosmeceuticals segments.

 EBITDA: EBITDA rose to Rs. 55.1 crore, up 41.6% from Rs. 38.9 crore in the previous year, underscoring operational efficiencies
and disciplined cost management.

* Net Profit: Profit after fax stood at Rs. 20.8 crore, representing a 33.2% increase from Rs. 15.6 crore in FY24.

* PAT Margin: Improved to 4.6% reflecting steady profitability.

Fredun operates across five strategic business segments through different brands:

» Pet Healthcare (Freossi): Under the Freossi brand, Fredun strengthened its leadership in pet healthcare with an expanded
portfolio covering MCHC-based supplements, animal feed additives, grooming, and advanced pet pharmaceutical lines.
Launched Fredna Vet Diagnostics India’s first dedicated advanced diagnostic centre for pets and also completed export
registration in Sri Lanka and commenced sales. Notably, Fredun is the only Indian company offering a complete integrated
pet care portfolio, including upcoming launches in functional foods and targeted surgical products.

Nutfraceuticals (Fredun Nutrition): Fredun Nufrition continues to build on its strong foundation with a focus on personal
healthcare products using natural active ingredients, free from harmful additives.

* Generics (Exports & Fredun Gx): The generics business continues to be a strong pillar, accounting for a significant share of
revenue. About 65% of exports are under the Company’s own Fredun Generics brand, with the remaining 35% from OEM
exports. Importantly, Fredun fully or jointly owns product registrations for these OEM exports, ensuring strategic control and
long-term client retention. In FY25, the Company secured over 697 global registrations and over 1,200 registrations are under
pipeline.

e Cosmeceuticals (Bird and Beauty or BnB / BeautyFred): Fredun is a pioneer in infroducing Emu Oil-enriched personal care
products in India under its Bird and Beauty (BnB) and BeautyFred brands. Production was scaled up at its state-of-the- art
lotion manufacturing unit in Palghar, which became fully operational in Q3 FY25 and has already produced over one million
bofttles.

e Fredun Mobility (Chuu Balm, BraceOn, NebOn, DigiOn): Leveraging existing distribution strength, Fredun launched a new
mobility aids line under BraceOn, including rehabilitation products such as back braces and post-surgery aids. The launch of
Chuu Balm continues to receive excellent market response, particularly in the mass segment.

Manufacturing

Fredun’s manufacturing facility is located at Palghar, Maharashira, supported by third-party units across 37 locations in India.
Investments in advanced manufacturing technologies continued in FY25, including a second ltalian tube filing machine and
new automated cartonators, which reduced manual dependency by over 70%. The Company is also expanding ointment
manufacturing capacity and increasing granulation output with a new installation set to complete in Q3 FY26. Additionally,
the expansion of functional food is underway and expected to commence operation in FY26.
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Opportunities and Threats

Fredun's diversified portfolio across generics, pet healthcare, nutraceuticals, cosmeceuticals, and mobility aids offer multiple
growth levers. Opportunities include strong global demand for affordable generics, increasing pet care awareness, rising
consumer preference for wellness and preventive products, and supportfive policy initiatives in healthcare and veterinary
segments.

However, challenges include global competitive pressures, regulatory hurdles, potential supply chain disruptions, and market
fluctuations. Fredun'’s strong focus on quality, innovation, and compliance remains critical in mitigating these risks.

Risk Management

Fredun remains committed to adhering to all applicable statutory and regulatory frameworks. Given the highly regulated
nature of the pharmaceutical and healthcare industries, the Company proactively manages risks related to product quality
and safety, intellectual property, regulatory compliance, and supply chain dynamics. Comprehensive risk management
frameworks support consistent product quality, safeguard patient and animal safety, and ensure long-term sustainability.
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ANNEXURE VI

The details in terms of sub-section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Ap-
pointment and Remuneration of Managerial Personnel) Rules, 2014:

a) Ratio of the remuneration of each Director to the median remuneration of the Employees of the Company for the Financial
Year 2024-25;

(Amount in Rs.)

Name of Director / Designation Remuneration of Ratio of remuneration of
KMP Director/KMP for each Director/ KMP to
the F.Y. 2024-25 median remuneration

of employees

Dr. (Mrs.) Chairperson & 12,00,000 3.05
Daulat Medhora Ji. Managing Director
Mr. Fredun Medhora Managing Direclor & CFO 54,00,000 13.74

b) Percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer,
Company Secretary or Manager, if any, in the Financial Year 2024-25 compared to 2023-24:

(Amount in Rs.)

Name Remuneration for the Year ended |Remuneration forthe Year ended | % Change
2023-24 2022-23

Dr.(Mrs.) Daulat 12,00,000 12,00,000 -

Medhora

Mr. Fredun 54,00,000 54,00,000 -

Medhora

Mrs. Jinkal Soni 3,00,000 3.,00,000 -

(Ms. Jinkal Shah)

c) The median remuneration of the employees has increased fo 16.59 % in 2024-2025 as compared to 2023-2024.

d) The Independent — Non-Executive Directors of the Company are only getting sitting fees.

e) There were 261 employees on the rolls of the Company as on March 31, 2025;

f) Ratio of the remuneration of the highest paid director to that of the employees who are not directors butreceive remuneration
in excess of the highest paid director during the year- Not Applicable.

g) Key parameter for any variable component of remuneration availed by the director - Not Applicable as no variable
remuneration is paid.

We hereby affirm that remuneration paid to Executive Directors is as per the Nomination and Remuneration Policy of the
Company approved by the Board of Directors. The said policy is available on the Website of the Company at https://www.
fredungroup.com/investor-relation
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CORPORATE GOVERNANCE REPORT
[Pursuant to Regulation 34(3) and Schedule V(C) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

The Corporate Governance Report, as applicable for the year ended March 31, 2025 is set out below for the information of
shareholders, investors and other stakeholders of FREDUN PHARMACEUTICALS LIMITED (“Company”).

Effective Corporate Governance practices constitute the strong foundation on which successful commercial enterprises
are built to last. Corporate Governance is the cornerstone for fostering a state-of -the-art and future ready organisation
guaranteeing extra-ordinary and sustainable growth.

Your Company’s corporate governance is a reflection of our value system encompassing our culture, policies and relationships
with our stakeholders. Integrity and Transparency are key to our corporate governance practices to ensure that we gain and
retain the frust of our stakeholders at all times.

Your Company considers its stakeholders as partners in success and remains committed to delivering value to stakeholders.
Your Company believes that a sound corporate governance mechanism is critical to retain and enhance stakeholders’ frust.
It is committed to exercise overall responsibilities rigorously and diligently throughout the organization, managing its affairs in
a manner consistent with corporate governance requirements and expectations.

The Company believes in abiding by the Code of Governance so as to be a responsible corporate citizen and fo serve
the best interests of all the stakeholders viz., the employees, shareholders, customers, vendors and the society at large. The
Company seeks to achieve this goal by being transparent unit business dealings by disclosure of all relevant information in an
easily understood manner and by being fair to all stakeholders, by ensuring that the Company’s activities are managed by a
professionally competent and independent Board of Directors.

The Company’s Governance framework is based on the following principles:

*Optimum combination of Executive & Non-Executive Directors and size of the Board;

eTimely disclosure of material information to the stakeholders;

¢ Availability of information to the Members of Board & Board Committees to enable them to discharge their fiduciary duties;
e Ethical business conduct.

The Company had listed its Equity Shares on March 21, 2016 and executed Listing Agreement with the BSE Limited.
In compliance with Regulation 34(3) read with Schedule V of the Securities and Exchange Board of India (Listing Obligations

and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), as amended from time to tfime the Company submits
the Corporate Governance Report for the year ended March 31, 2024.

A. BOARD OF DIRECTORS:

The Board of Directors have the responsibility of ensuring effective management, long tferm business strategy, general affairs,
performance and monitoring the effectiveness of the Company’s corporate governance practices.
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The Company believes in a well-balanced and diverse Board which enriches discussions and enables effective decision
making. The Board has an optimal mix of Executive and Non-Executive Directors comprising Independent Directors and the
same also is in line with the applicable provisions of Companies Act, 2013 and Listing Regulations. The Board of the Company
is diverse in ferms of qualification, competence, skills and expertise which enables it fo ensure long term value creation for all

the stakeholders.

i) Composition of the Board:
The Board comprises of Six Directors of which Two are Executive Directors, One is Non-Executive Director and Three are
Non-Executive Independent Directors. The Board Composition commensurate with the size of the Company, complexity and

nature of various underlying businesses activities.

Board of Directors strictly follows the Company’s Code of Conduct. The Board periodically reviews compliance reports of all
laws applicable to the Company as well as take steps to rectify instances of any non-compliances.

ii) Attendance at Board Meetings, Last Annual General Meeting, relationship between Directors inter-se, No. of
Directorships and Committee Memberships/ Chairpersonships:

Name Category Attendance Particulars

Number of Board Meetings Last AGM held on

September 30, 2024
Held Aftended

Dr.(Mrs.)Daulat | Executive Director 8 8 Yes
Medhora
Mr. Nariman Non-Executive Non- 8 5 Yes
Medhora Independent Director
Mr. Fredun Executive Director 8 8 Yes
Medhora
Dr. (Mr.) Aspi Non-Executive 8 8 Yes
Raimalwala Independent Director
Dr. (Mr.) Non-Executive 8 8 Yes
Rohinton Kanga | Independent Director
Mrs. Daisy Non-Executive 8 8 Yes
D'Souza Independent Director
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iii) Number of other Boards and/or Board Committees in which he/she is a member or Chairperson as on March
31, 2025:

Name of Category No. of Directorships and Committee Chairmanship/
Members Membership (including this Company
Directorship Directorship Committee Committee
in listed Chairmanship Membership
Company
Dr.(Mrs.) Daulaf] Executive 1 1 0 2
Medhora Director
Mr. Nariman Non- 1 1 0 0
Medhora Executive
Non-
Independent
Director
Mr. Fredun Executive 1 1 0 2
Medhora Director
Dr. (Mr.) Aspi Non- 1 1 ] 2
Raimalwala Executive
Independent
Director
Dr.(Mr.) Non- 1 1 2 2
Rohinton Executive
Kanga Independent
Director
*Mrs. Daisy Non- 3 2 1 2
D'Souza Executive
Independent
Director

The Directorships held by Directors as mentioned above, do not include Alternate Directorships, Directorships in Foreign
Companies, Companies registered under Section 8 of the Companies Act, 2013 and Private Limited Companies.

None of the Directors is a Director in more than 20 Companies or more than 10 Public Limited Companies or acts as an
Independent Director in more than 7 Listed Companies. None of the Executive Directors act as Independent Director of
more than 3 listed entities. None of the Directors is a member in more than 10 Committees or is Chairperson of more than
5 Committees amongst the Companies mentioned above. The Committees considered for the above purpose are those
specified in the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(i.e. Audit Committee and Stakeholders’ Relationship Committee of Public Limited Companies.)
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iv) Meetings of the Board:
8 (Eight) Board Meetings were held during the Financial Year 2024-25.
The dates on which the Meetings were held are as follows:

Dates on which Board Meetings were Held | Total Strength of the Board No. of Directors Present

April 15, 2024 )
May 07, 2024 6
May 24, 2024 )
July 29, 2024 )
October 03, 2024 6
October 26, 2024 )
February 04, 2025 6
February 24, 2025 6

o o~ O o~ O~

The maximum fime gap between any two consecutive meetings did not exceed 120 days. The necessary quorum was present
for all the Meetings. The notice and detailed agenda along with the relevant notes and other material information are sent in
advance separately to each Director and in exceptional cases tabled at the Meeting with the approval of the Board.

v) Disclosure of Relationship between Directors Inter-se:

Name Relation with Company Inter-se Relation

Dr. (Mrs.) Daulat Medhora | Chairperson & Jt. Managing Wife of Mr. Nariman Medhora
Director & Mother of Mr. Fredun Medhora

Mr. Nariman Medhora Non-Executive, Husband of Dr. (Mrs.) Daulat
Non-Independent Director Medhora & Father of

Mr. Fredun Medhora

Mr. Fredun Medhora Managing Director & CFO Son of Mr. Nariman Medhora
& Dr. (Mrs.) Daulat Medhora

vi) Disclosure of Shareholding by Non-Executive Directors: (as on 31st March, 2025)

Sr. No. | Name of Director Number of shares held

Dr. (Mr.) Aspi Raimalwala | 8,061

1

2 Dr. (Mr.) Rohinton Kanga 500

3 Mr. Nariman Medhora 719,815
4 Mrs. Daisy D*Souza 2,500

vii) Familiarization Program imparted to Independent Directors:
As required by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
and the provisions of the Companies Act, 2013, the Board has framed a Familiarization Program for the Independent Directors
of the Company in order to update them with the nature of industry in which the Company operates and business model of
the Company in order to familiarize them with their roles, rights, responsibilities, etc. The details of the abovementioned Famil-
iarization Program is uploaded on the website of the Company www.fredungroup.com
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viii) Chart or matrix setting out skill/ expertise / competence of the Directors:

A matrix setting out the core skills/ expertise/ competence as required in the context of the business or sector for the Company
to function effectively in comparison with core skills/ expertise/ competence actually available with the Board as on March
31, 2025 are stated hereunder:

Sr. | List of core skills/ expertise/ competence Availability of the core skills expertise/

No. competence as on March 31, 2025

1 Knowledge of the Pharmaceuticals Industry v

2 Sales and Marketing Functions 4

3 Business Strategy Formation 4

4 Planning & Sourcing 4

5 Strategy/M&A/Restructuring v

6 Finance, Accounting and Costing v

7 Legal and Regulatory Compliance v

8 Corporate Governance v

9 Human Resource Management 4

10 | Risk Mitigation Planning and Management 4

Board Competency Matrix:

Board of Directors 1 2 3 4 5 6 7 8 ? 10
Dr. (Mrs.) Daulat Medhora v v v v
Mr. Nariman Medhora v v v v

Mr. Fredun Medhora v v v v v v v v
Dr. (Mr.) Aspi Raimalwala v v

Dr. (Mr.) Rohinton Kanga v 4

Mrs. Daisy D" Souza v v v v v

ix. Confirmation regarding the Independence of the Directors of the Company

In the opinion of the Board of Directors of the Company and on the basis of the declarations furnished by the Independent
Directors, all the Independent Directors of the Company fulfill the criteria and conditions as specified under Regulation 16
(1) (b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section 149 of the Companies Act,
2013.

x. Board Meeting Procedure:

In order to ensure maximum presence of all Directors in the Board Meeting, dates of the Board Meetings are fixed in advance
after consultation with Individual Directors and considering their convenience. The agenda papers along with relevant
explanatory notes and supporting documents are circulated within prescribed time to all Directors.

Apart from any specific matter, the Board periodically reviews routine business items which includes approval of financial
results along with Auditors review report, operational performance of the Company, minutes of committee meetings, quarterly
corporate governance report, statement of investor complainfts,
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shareholding pattern, compliance report on all laws applicable to the Company, annual financial statements, annual budget,
capital expenditure and other matters placed before the Board pursuant to Part A of Schedule Il of Listing Regulations.

All departments of the Company schedule their work plans in advance, particularly with regard to matters requiring
consideration at the Board/Committee meetings. All such matters are communicated to the Chairman in advance so that
the same could be included in the Agenda for the Board/Committee meetings.

xi) Code of Conduct:

*The Board of Directors adopted the Code of Conduct for Board Members and Senior Management Personnel. The said
code was communicated to the Directors and Members of the Senior Management and they affirmed their compliance with
the said Code. The Code adopted is posted on the Company’s website www.fredungroup.com

ePursuant to the requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015, your Company has adopted Code
of practices and procedures for fair disclosure of unpublished price sensitive information and Code of Conduct in order to
monitor and report Insider Trading.

* All Directors and the designated employees have confirmed compliance with the Code.

* A Certificate from Mr. Fredun Medhora, Managing Director and CFO of Regulation 17 (8) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 with/Stock Exchanges for the Financial Year
ended March 31, 2025 was placed before the Board of Directors of the Company in their meeting held on May 30, 2025 and
is annexed to this Report.

B. INDEPENDENT DIRECTORS:

Mrs. Daisy D Souza, Dr. (Mr.) Aspi Raimalwala and Dr. (Mr.) Rohiton Kanga were the Independent Directors on the Board of
Directors of your Company as on March 31, 2025. The Independent Directors continue to serve on the Board and will hold
office pursuant to the provisions of Section 149(10) of the Companies Act, 2013.

i) Role of Independent Directors:

The Independent Directors plays an important role in deliberations at the Board and Committee Meetings and bring to the
Company their expertise in the field of finance, management and public policy. The Independent Directors satisfy the criteria
of independence as defined in Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 which is applicable w.e.f. December 01, 2015 and the Companies Act, 2013. They perform the duties as
stipulated in the Companies Act, 2013.

ii) Separate Meeting of Independent Directors:

During the year 2024-25, as per the requirement of Schedule IV of the Companies Act, 2013 and SEBI Listing Regulations, 2015;
a separate meeting of Independent Directors was held on May 07, 2024 without the presence of the Non - Independent
Directors and the Members of the Management. The Meeting was conducted in an informal manner fo enable the
Independent Directors fo discuss and review the performance of the Chairperson of the Company and for assessing the
quality, quantity and timeliness of flow of information between the Company’s Management and the Board.
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iii) Certificate on Non-disqualification of Directors

Ms. Kala Agarwal, Practising Company Secretary have certified that for the Financial Year ended on March 31, 2025, none
of the Directors of the Company have been debarred or disqualified from being appointed or continuing as Directors of the
Companies by the Securities and Exchange Board of India (SEBI) or Ministry of Corporate Affairs (MCA) or any such authority.
A certificate issued by Miss. Kala Agarwal, to that effect is attached as a part of this Report.

C. COMMITTEES OF BOARD:

The Company has é (Six) Board Level Committees to focus on critical functions of the Company and also for smooth and
efficient business operations. viz., Audit Committee, Nomination & Remuneration Committee, Stakeholders’ Relationship
Committee, Corporate Social Responsibility Committee, Risk Management Committee and Management Committee.
The Committees meet at regular intervals for deciding various matters and providing directions and authorizations to the
management for its implementation. Minutes of the proceedings of each committee meeting are circulated to the members
of that Committee for their comments and thereafter, confirmed and signed by the Chairperson of the respective Committee.
The Board also takes note of minutes of the meetings of the Committees duly approved by their respective Chairman and
the material recommendations / decisions of the Committees are placed before the Board for approval / information. The
Company Secretary acts as the Secretary to these Committees.

Details on role and composition of these Committees, including number of Meetings held during FY 2024-25 and the related
attendance are provided below:

i) Audit Committee:

The Audit Committee of the Company is constituted in line with the provisions of Section 177 of the Companies Act, 2013;
read with Regulation 18 of SEBI Listing Regulations, 2015. The Audit Committee invites such of the Executives, as it considers
appropriate, representatives of the Statutory Auditors to attend the meeting.

During FY 2024-25, the Audit Commifttee met 7 times, on May 07, 2024; May 24, 2024; July 29, 2024; October 03, 2024; October
26, 2024; February 04, 2025 and February 24, 2025. The requisite quorum was present at all the meetings.

Sr. Name of Director Position Category No. of Audit Committee
No. Meetings aftended
1. Mrs. Daisy D’'Souza Chairperson Non-Executive 7 outof7

Independent Director

2. Mr. Fredun Member Executive Director 7 out of 7
Medhora
3. Dr. (Mr.) Rohinton Member Non-Executive 7 outof7

Kanga Independent Director
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The Audit Committee of the Company is entrusted with the responsibility to supervise the Company’s internal controls and
financial reporting process and inter alia, performs the following functions:

*Overview of the Company'’s financial reporting process and the disclosure of its Financial Information to ensure that the
financial statements reflect a tfrue and fair position and that sufficient and credible information are disclosed;

eRecommending the appointment and removal of external auditors, fixation of audit fee and also approval for payment for
any other services;*Discussion with the external auditors before the audit commences, of the nature and scope of audit as
well as post-audit discussion to ascertain any area of concern;

*Reviewing the Financial Statements and Draft Audit Report, including the quarterly/half yearly financial information;
*Reviewing with the management the annual financial statements before submission to the Board, focusing primarily on;

* Any changes in accounting policies and practices;

*Major accounting entries based on exercise of judgment by management;

*Qualifications in Draft Audit Report;

*Significant adjustments arising out of audit;

*The going concern assumption;

*Compliance with Accounting Standards;

*Compliance with Stock Exchange and Legal requirements concerning Financial Statements;

* Any Related Party Transactions as per Accounting Standard 18;

*Reviewing the Company'’s Financial and Risk Management Policies;

*Disclosure of Contingent Liabilities

*Reviewing with the management External and Internal auditors, and the adequacy of Internal Control System:s;

eLooking into the reasons for substantial defaults in payments to the Depositors, Debenture Holders, Shareholders (in case of
non-payment of declared dividends) and Creditors.

ii) Nomination and Remuneration Committee (“NRC"):
During Financial Year 2024-25, the NRC met one time on May 07, 2024. The requisite quorum was present at the meeting. The
Chairman of the NRC was present at the last Annual General Meeting of the Company held on September 30, 2024.




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

Sr. Name of Director Position Category No. of NRC

No. Meetings attended

1. Dr. (Mr.) Rohinton Chairman Non-Executive 1 out of 1
Kanga Independent Director

2. Mrs. Daisy D'Souza Member Non-Executive 1 out of 1
Independent Director

3. Dr. (Mr.) Aspi Member Non-Executive 1 out of 1
Raimalwala Independent Director

The NRC of the Company is constituted in line with the provisions of Section 178 of the Companies Act, 2013; read with
Regulation 19 of the SEBI Listing Regulations, 2015. The terms of reference of the NRC includes various matters in conformity
with the statutory guidelines including the following:

*To formulate criteria for determining qualifications, positive attributes and independence of a Director;
*To formulate criteria for evaluation of performance of Independent Directors and the Board of Directors;

*The remuneration / compensation / commission etc. to Directors will be determined by the Committee and shall be
recommended to the Board for approval;

*Recommend to the Board a policy for Selection And Appointment of Directors, Key Managerial Personnel and other Senior
Management positions;

eFormulate and review criteria for evaluation of performance of Independent Directors;
eSuccession planning for replacing Key Executives and overseeing;

*Such other matters as the Board may from time to time request the Remuneration Committee to examine and recommend
/ approve and / or enforced by any statutory notification, amendment or modification, as may be applicable.

Performance Evaluation of Independent Directors

The Performance Evaluation criteria for Independent Directors are determined by the NRC. An indicative list of factors that
may be evaluated include participation and contribution by a Director, commitment, effective deployment of knowledge
and expertise, effective management of relationship with stakeholders, integrity and maintenance of confidentiality and
independence of behaviour and judgment.

Remuneration Policy

Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Company has formulated a Policy on the appointment
of person as Director and evaluation of Directors & Senior Management Personnel (SMP). The exiract of the Policy covering
remuneration for the Directors, Key Managerial Personnel (KMP) and other employees is reproduced below:

*The terms of employment and remuneration of MD, WTD, KMPs and SMPs shall be competitive in order to ensure that the
Company can attract and retain competent talent.
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¢ The remuneration policy shall ensure that:

a. The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate Directors, KMPs and
SMPs of the quality to run the Company successfully.

b. Relationship of remuneration to performance is clear and meets appropriate performance benchmarks.

c. Remuneration to Directors, KMPs and SMPs involves a balance between fixed and variable pay reflecting short and long
term performance and goals set by the Company.

*While determining the remuneration and incentives for the MD, WTD and KMPs, the following shall be considered:
a. Pay and employment conditions with peers/ elsewhere in the competitive market.

b. Benchmarking with industry practices.

c. Performance of the individual.

d. The Company'’s performance.

eFor the benchmarking with industry practice, criteria of size, complexity, data transparency and geographical area shall also
be given due consideration.

*The pay structures shall be appropriately aligned across levels in the Company. The detailed policy on the appointment of
person as Director and evaluation of Directors & Senior Management Personnel

Remuneration of Directors:

Remuneration paid to Non-Executive Directors of the Company were paid sitting fees for aftending each Meeting of the
Board of Directors, Audit Committee and Nomination & Remuneration Committee thereof and Meeting of Independent
Directors during the Financial Year 2024-25. Further, no sitting fees are paid by the Company for attending the meeting of
Stakeholders’ Relationship Committee.

The Non-Executive Directors do not have any other pecuniary relationship with the Company apart from receiving dividend
for the Shares held by them, if any, and sitting fees and reimbursement of expenses incurred for attending Meetings of the
Board and Committees thereof. The Company has not granted any stock option to any of its Non-Executive Directors.

The details of the sitting fees paid during the Financial Year 2024-25 are given below:

Sr. Name of the Directors Designation as on March 31, 2025 | Sitting Fees

No.

1 Dr. (Mr.) Rohinton Kanga Independent Director Rs. 48,000/-
Dr. (Mr.) Aspi Raimalwala Independent Director Rs. 40,000/-
Mrs. Dr. Daisy D'Souza Independent Director Rs. 48,000/-

Remuneration paid to the Executive Directors of the Company:

The remuneration of the Executive Directors is determined on the recommendation of the Nomination & Remuneration
Commifttee and approved by the Board of Directors and Shareholders. Any change in remuneration is also effected in the
same manner and/or in line with the applicable statutory approvals. The remuneration package of the Executive Directors
comprises of Salary and Allowances, confribution to Provident Fund and Superannuation Fund and Commission. No Bonus or
Pension is paid and no Stock Options were granted to any of the Executive Directors. The details of Remuneration for Financial
Year 2024-25 are summarized below:
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Name of the Designation Salary & Perquisites Company’s
Directors Allowances contribution to Provident

to Provident Fund &
Superannuation Fund

Mr. Fredun Managing 54,00,000 - -
Medhora Director & CFO
Dr. (Mrs.) Daulat Chairperson & 12,00,000 - -
Medhora Jt. Managing

Director

The tenure of office of the Executive Directors of the Company is 5 years from their respective dates of appointment. The
notice period is as per the Company's policy. There is no provision for payment of severance fees. The Company does not
have a Scheme to grant stock opftions.

iii) Stakeholders Relationship Committee (“SRC”):

The SRC of the Company is constituted in line with the provisions of Section 178(2) of the Companies Act, 2013; read with
Regulation 20 of the SEBI Listing Regulations, 2015.

The terms of reference of the SRC, inter-alia, includes the following:

*The Shareholders Relationship Committee of the Board is empowered to oversee the redressal of Investors Complaint(s),
Share fransfers, Non-Receipt of Annual Report, Dividend payment, Issue of Duplicate Certificate, Transmission (with and
without legal representation) of Shares and other miscellaneous complaints;

*Reviewing of Investors Complaints and take necessary steps for redressal thereof.

*To perform all functions relating to the interest of the stakeholders of the Company as may be required by the provisions of
the Companies Act., 2013 and the rules made thereunder.

During Financial Year 2024-25, the SRC met once on May 07, 2024. The requisite quorum was present at the meefting.

Sr. Name of Director Position Category No. of SRC

No. Meetings attended

1. **Dr. (Mr.) Chairman Non-Executive I out of 1
Aspi Raimalwala Independent Director

2. Dr. (Mrs.) Member Executive Director I out of 1

Davulat Medhora

3. **Mrs. Daisy D'Souza Member Non-Executive 0 out of 1
Independent Director
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Contact details of the Compliance Officer / Company Secretary.

Mrs. Jinkal Soni
(Ms. Jinkal Shah)

Address: E-mail:

Company Secretary 11 th Floor, Tower A, Urmi Estate cs@fredungroup.com

and Compliance Officer

95, Ganpatrao Kadam Marg,

Lower Parel (W), Mumbai -400013

All grievances received from the shareholders of the Company are being redressed expeditiously and
satisfactorily at utmost priority, by the Secretarial Department and the RTA of the Company.

Details of Shareholders’ Complaints received, solved and pending during FY 2024-25

Number of complaints received so far NIL
Number of complaints solved to the satisfaction of Shareholders NIL
Number of pending complaints NIL

(iv) Corporate Social Responsibility Committee(“CSR”)

The CSR of the Company is constituted in line with the provisions of Section 135 of the Companies Act, 2013
The terms of reference of the CSR, infer-alia, includes the following:
Formulate and recommend to the Board, a Corporate Social Responsibility (CSR) Policy which shall indicate the activities to
be undertaken by the Company as specified in the Schedule VIl of the Companies Act, 2013.

eRecommend the amount of expenditure to be incurred on the CSR activities.

*Monitor the CSR policy of the Company from time to time.

*Such other matters the Board may delegate from time to fime.

During the Financial Year 2024-25, the Company was not under any statutory obligation to make any conftribution towards the
Corporate Social Responsibility activities and hence has not made any confribution in this regard.

During Financial Year 2024-25, the CSR met 2 times on May 7, 2024 and October 26, 2024. The requisite quorum was present
at the meeting.

Sr. Name of Director Position Category No. of SRC

No. Meetings attended

1. Dr. (Mr.) . Chairman Non-Executive 2 outof 2
Rohinton Kanga . Independent Director

2. Mr. Fredun Medhora Member Executive Director 2 outof 2

3. Dr. (Mrs.) Member Executive Director 2 outof 2
Daulat Medhora
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(v) Risk Management Committee:

Risk Management Committee has been formed by the Board of Directors of the Company to consider the potential risks of
the business of the Company and to plan for the mitigation of the same. Following are the Members of Risk Management

Committee:
Name of Directors Designation No. of Meetings Attended
Mr. Fredun Medhora Chairperson 2outof 2
Mr. Aspi Raimalwala Member 2outof2
Mr. Rohinton Kanga Member 2outof2

During the year under review, Two (2) meeting of the Risk Management Committee was held on 29th July, 2024 and 04th
February, 2025.

(vi) Management Committee Details

The Management Committee of the Company has been constituted by the Board of Directors as a non-statutory committee
fo facilitate and expedite decision-making in respect of operational and administrative matters. The Committee functions
under the overall supervision of the Board and provides assistance in the efficient management of day-to-day affairs of the
Company.

The same has been formed voluntarily by the Company to ensure effective management oversight.

The constitution of the Members of the committee are as under:

Name of Directors Designation
Mr. Fredun Nariman Medhora Chairman
Dr. Mrs. Daulat Nariman Medhora Memlber
Mr. Nariman Medhora Member
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The details of the Shareholder's Meeting(s) held during the preceding 3 Financial Years:

* Annual General Meeting (“AGM"):

Sr. No.

Type of Meeting

Date & Time

Location

Details of
Special Resolution passed

37th Annual
General Meeting

Monday,
September
30, 2024 at
09:00 A.M.

11th Foor, Tower A, Urmi
Estate 95, Ganpatrao
Kadam Marg, Lower Parel
(W) Mumbai -400013

(Through Video Conferencing
mode- Deemed location)

*Creatfion of Charges on the
movable and immovable
properties of the Company, both
present and future, in respect of
borrowings.

*To increase borrowing limit under
Section 180 (1) (c) of Companies
Act, 2013.

=To grant loan/ provide security or
guarantee fo Directors and other
person in whom Director of the
company is interested.

*To approve for increase the limits
for making investments/
extending loans and giving
quarantees or providing securities
in connection with loans fo
person’s/ body corporate.

*Approval for transaction with
Related Parties.

36th Annual
General Meeting

Friday,
September
29, 2023 at
09.00 A.M.

11th Foor, Tower A, Urmi
Estate 95, Ganpatrao
Kadam Marg, Lower Parel
(W) Mumbai -400013

(Through Video Conferencing
mode- Deemed location)

=To ratify the remuneration of the
Cost Auditor for the Financial Year
ended March 31, 2024.

*Creatfion of Charges on the
movable and immovable
properties of the Company, both
present and future, in respect of
borrowings

*To increase borrowing limit under
Section 180 (1) (c) of Companies
Act, 2013.

=To grant loan/ provide security or
guarantee to Directors and other
person in whom Director of the
company is interested.
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Sr. No.| Type of Meeting Date & Time | Localion Details of
Special Resolution passed

*To approve for increase the limits
for making investments/
extending loans and giving
guarantees or providing securities
in connection with loans fo
person's/ body corporate.

*Approval for transaction with
Related Parties.

*To consider and approve
continuation of Dr. (Mr) Aspi
Raimalwala as Independent
Director who will be attaining 75
vears of age.

3. | 35th Annual Friday, 26, Manoj Industial| *To consider and approve
General Meeting | September Premises, G.D. Ambekar| confinuation of Mr.  Nariman
30, 2022 at Marg, Wadala, Medhora as Director upon his
09.00 A.M. Mumbai -400031 aftainment of 75 years of age
*To consider and approve

[Through Video Conferencing

mode- Deemed location) continuation of Dr. (Mr.)

Chandrakant Shah as Director
upon his attainment of 75 years of
age.
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* Extra-Ordinary General Meeting (“EOGM™):

Sr. No.| Type of Meeting Date & Time | Location Details of
Special Resolution passed
1. Extra-Ordinary Thursday, 11th Hoor, Tower A, Urmi | =lssuance of securities for amount
General Meeting | January Estate 95, Ganpatrao up to and not exceeding 120
18, 2024 at Kadam hMarg, Lower crores or its equivalent in Indian
03.00 P.M. Farel (W) Mumbai rupees or in any other cumency
-400013 (ies).
[Through Video Conferencing *Re-appoinfment of Managing
mode- Deemed location) Director Mr. Fredun Medhora (DIN-
01745348) for the period of 5 years.
s Appointment  of Mrs.  Daisy
D'Souza (DIN-09348309) in the
category of Independent Director
for the period of 5 years.
*Re-appointment of Whole Time
Director designated as
Jt. Managing Director Dr. (Mrs.)
Daulat Medhora [DIN- 01745277)
for the period of 5 years.
2. Extra-Ordinary Friday, 11th Floor, Tower A, slssue of convertible warrants on
General Meeting | September Urmi Estate 95, preferential basis to promoter &
23, 2022 at Ganpatrao Kadam promoter group
.00 A.M. Marg, L{.JWS‘I' Parel (W) slssue  of equity shares on
Mumbai -400013 preferential basis to
(Through Video Conferencing non-promoters

maode- Deemed locafion)

*Issue of convertible warrants on
preferential basis to  non-
promoters
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F. POSTAL BALLOT
During the Financial year 2024-25, the company did not pass any resolution through Postal Ballot

G. MEANS OF COMMUNICATION

Website The Company’s website www.fredungroup.com contains a
separate dedicated section named ‘Investor Relations’ where
shareholders’ information is available. The Annual Report for the
vear and Annual Report for the past years are also available on the
website in a user friendly and downloadable form. Apart from this,
official news releases, detailed presentations made to media,
analysts efc., and the franscript of the conference calls are also
displayed on the Company's website.

Financial Results The annual, half-yearly and guarterly results are regularly posted by
the Company on its website www.fredungroup.com and are also
sent to the shareholders whose e-mail IDs are registered with the
Company. These are also submitted to the Stock Exchanges on
which the securities of the Company are listed in accordance with
the requirements of the Listing Regulations and published in
MNafional English newspaper as well as newspaper published in
vernacular language of the region where the Registered Office of
the Company is situated, namely The Free Press Journal and Nav
Shalkii.

Annual Report: Annual Report containing inter alia Audited Annual Accounts,
Board's Report, the Management Discussion and Analysis Report,
Auditor's Report, and other important information is sent to the
shareholders whose e-mail IDs are registered. However pursuant o
SEBI Circular Mo, SEBI/HO/ CFD/CMD1/CIR/P/2020/79 dated May
12, 2020 and MCA General Circular Mo. 20/2020 dated May 5, 2020
of Ministry of Corporate Affairs, due to COVID, no physical copies
of the Annual Report for FY 2023-24 were sent. Pursuant o SEBI
Circular dated May 13, 2022 and MCA Circulars dated May 5, 2022,
the Annual Report for FY 2023-24 is being sent electronically. Hard
copies shall be sent to those shareholders wheo request for the same

Corporate Filing: Announcements, Quarterly Results, Shareholding Pattern etc. of
the Company are regularly filed by the Company with the Stock
Exchanges and are available on the website of BSE Ltd. -
www.bseindia.com and also on the website of the Company —
www.fredungroup.com

All material The Company has promptly reported to the Stoeck Exchange
information including where Shares of the Company are listed, viz. BSE Limited ["BSE").
declaration of Such information is also simultaneously displayed on the
Financial Results; Company's website at www.fredungroup.com

Press Releases,
Prezentations made to
Institutional Analyst or
Investors ete.
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Certain rights that a shareholder in the Company enjoys:

*To fransfer the shares.

*To receive the Share Certificates upon transfer within the stipulated period prescribed in the Act.

*To receive Notice of General Meetings. Annual Report, the Balance Sheet and Profit and Loss Account and the Auditor’s
Report.

*To appoint proxy to attend and vote at the General Meetings.

*To attend and speak in person, at General Meetings.

*To vote at the General Meeting on show of hands wherein every shareholder has one vote. In case of vote on poll, the
number of votes of a shareholder is proportionate to the number of Equity Shares held by him.

*To demand poll along with other Shareholder(s) who collectively holding shares on which an aggregate sum of not less than
five lakh rupees or are not less than 1/10th of the total voting power in respect of any resolution.

*To requisite an Extraordinary General Meeting of the Company by shareholders who collectively hold not less than 1/10th of
the total paid-up capital of the Company.

*To move amendments fo resolutions proposed at Meetings.

*To receive Dividend and other corporate benefits like Rights, Bonus Shares etc. as and when declared / announced.

*To inspect various Registers of the Company.

*To inspect the Minute Books of General Meetings & to receive copies thereof after complying with the procedure prescribed
under the Companies Act, 2013.

*To appoint or remove Director(s) and Auditor(s) and thus participate in the management through them.

*To proceed against the Company by way of Civil or Criminal Proceedings.

*To apply for the Winding-up of the Company.

*To receive the residual proceeds upon Winding-up of the Company.

H. GENERAL SHAREHOLDER INFORMATION
* Annual General Meeting (“AGM”) for the Financial Year 2024-25:

Day and Date Tuesday, September 30, 2025

Time 0%:00 A.M.

Mode Video Conference/Other Audio-Visual Means
Deemed Venue 11 th Floor, Tower A, Urmi Estate 95, Ganpatrao Kadam

Marg, Lower Parel (W) Mumbai-400013

Financial Year The Financial Year of the Company is April 01, 2024 to
March 31, 2025.

Board Meeting for consideration of May 30, 2025

accounts

Dividend Rate 7% on the Face value of shares

Book Closure Dates Wednesday, September 24, 2025 to Tuesday,

September 30, 2025 (both dates inclusive)
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*Stock Exchanges where the securities of the Company are listed:

Name of the Stock Exchange Scrip Code Listing date
BSE Limited

Address: Phiroze Jeejeebhoy Towers, 539730 March 21, 2016
Dalal Street, Mumbai- 400 001.

The Company has paid the Annual Listing Fees for the Financial Year 2024-25 to BSE Limited.

eDividend details:
The Board has recommended Dividend at the rate of 7% on the Equity Shares of the Company at the Face Value of Rs.10/-
each; for the Financial Year 2024-2025 and is put for shareholders’ approval.

Further, your Company had declared dividend of 7% for the Financial Year 2023-24, 7% for the Financial Year 2022-23 and 7%
for the Financial Year 2021-22 on the Face value of Rs. 10/- each on the shares of the Company in the 37th Annual General
Meeting held on September 30, 2024, 36th Annual General Meeting held on September 29, 2023 and 35th Annual General
Meeting held on September 30, 2022 respectively.

As per the provisions of the Companies Act, 2013 and rules made there under your Company had paid the dividend as per
the records of the shareholders available with the Company by / on or before the specified date. The amount lying in the
Dividend account as unclaimed / unpaid dividend was transferred to Unpaid Dividend Account of the Company and the
list of the shareholders (whose dividend is pending) with all the information thereon is made available on the website of the
Company at www.fredungroup.com.

*Book Closure:
The Register of Members and Share transfer books of the Company will remain closed from September 24, 2025 to September
30, 2025 (both days inclusive).

*Market price data - monthly high - low of the closing price on the BSE during the period from April 2024 to
March 2025 is given below:

Month High Price Low Price
April 2024 988.80 717.05
May 2024 1024.00 766.50
June 2024 955.50 724.95
July 2024 904.00 786.05
August 2024 882.00 766.30
September 2024 834.95 730.00
October 2024 828.00 686.00
November 2024 799.90 655.00
December 2024 810.00 701.00
January 2025 764.75 635.00
February 2025 788.95 640.05
March 2025 719.95 650.20

Sources: BSE websites
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*Registrar to an Issue and Share Transfer Agents:
Purva Sharegistry (India) Private Limited has been appointed as one point agency for dealing with shareholders. Sharehold-
ers' correspondence should be addressed to the Company’s Share Transfer Agent at the address mentioned below:

Registered Office:

Purva Sharegistry (India) Private Limited

9. Shiv Shakti Industrial Estate, J.R. Boricha Marg, Near Lodha Excelus, Lower Parel East, Mumbai - 400011
Telephone: +022 3199 8810/ 4961 4132

Email: support@purvashare.com

Website: www.purvashare.com

*Share Transfer System:

The Company's Shares which are in Demat form are fransferable through the depository system. Shares in physical form are
processed by the Registrars and Share Transfer Agents, Purva Sharegistry (India) Pvt. Ltd., and approved by the Stakeholders
Relationship Committee of the Company or authorized officials of the Company. The Share transfers are processed within a
period of 15 days from the date of receipt of the fransfer documents by Purva Sharegistry (India) Pvt. Limited.

Further, as per the SEBI revised circular on the said matter Physical Shares cannot be fransferred after March 31, 2021 except

in the case of Transmission. Thus, each and every shareholder holding shares in Physical form are requested to Dematerialize
there shares in order to trade in the securities.

*Detdails of Shareholding as on March 31, 2025:-

Shareholding of No. of Shareholders| % of Total no. Shareholders Amount Total
Nominal Value (in Rs.) Capital
1 —100 6013 /6.88% 1467590 3.13
101 — 200 609 7.79% 940290 2.01
201 — 500 586 7.49% 2064590 4.4]
501 - 1000 302 3.86% 2299500 4.91
1001 — 5000 240 3.07% 5338030 114
5001 — 10000 32 0.41% 2335970 4.99
10001 — 100000 33 0.42% 7212730 15.4
100001 and above 6 0.08% 25182920 53.76
Total 7821 100% 4468415420 100%
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*Shareholding Pattern as on March 31, 2025

Category of Shareholders Number of Shares Percentage Holding
Promoters and Promoter Group 23,110,385 48.93%
Bodies Corporate 29,389 0.62%
Limited Liability Partnership (LLP) 13,205 0.28%
Banks and Financial Institutions 75,000 1.59%
NRI 97,679 2.07%
Foreign Institutional Investor NIL NIL
Hindu Undivided Family 21,780 1.94%
Others — Resident Individuals 21,01,374 44.50%
Others — Clearing Members 50 0.00%
Unclaimed or Suspense or Escrow Account 2,800 0.06%
Trust NIL NIL

*Directors Share Holding as on March 31, 2025

Sr. No. Name of the Directors Number of Shares held
1. Dr. (Mrs.) Daulat Medhora 14,10,898
2. Mr. Nariman Medhora 7.19.815
3. Mr. Fredun Medhora 1,79,672
4, Dr. (Mr.) Aspi Raimalwala 8,061
5. Dr. (Mr.) Rohinton Kanga 500
Total 23,18,946

*Dematerialization of Shares:
As on March 31, 2025; 46,32,792 Shares (98.12%) of the total Equity Share Capital of the Company are held in dematerialized
form with National Securities Depository Limited and Central Depository Services (India) Limited.

*Outstanding GDRS / ADRS / Warrants / Convertible Instruments as on March 31, 2025:
On October 15, 2022 the Company issued 2,59,892 convertible warrants whereby each warrant was convertible into (1) eg-
uity share and the conversion can be exercised at any time within a period of 18 months from the date of Allotmenti.e. on or
before April 15, 2024. 2,06,890 warrants were converted into equity shares, however, 45,000 warrants lapsed.

There are no outstanding ADRs/ GDRs or any convertible instruments issued by the Company.
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*Plant Location:
The Company has the following manufacturing and Operating sites: the
Palghar 14, 15, 16 Zorabian Industrial Complex, Veoor, Palghar (East) - 401 404, Maharashtra State, India

¢ Address for Correspondence:

(Mrs. Jinkal Soni)

Ms. Jinkal Shah

Company Secretary and Compliance Officer

Tower A, Urmi Estate 95, 11th Floor, Ganpatrao Kadam Marg, Lower Parel (W), Mumbai, 400013
Tel. No.: +91 22 4031 8111

Email id.: cs@fredungroup.com

Website: www.fredungroup.com

*Corporate Identity Number (CIN):
The Company is registered with the Registrar of Companies Mumbai, Maharashtra. The Corporate Identity Number (CIN) al-
lotted to the Company by the Ministry of Corporate Affairs (MCA) is L24239MH1987PLC043662.

*Commodity Price Risk, foreign exchange risk and hedging activities

The Company does not have any material foreign exchange exposure and therefore no hedging activities were carried out.
Further, the Company does not have material exposure to any Commodity and therefore, no hedging activities were carried
out and accordingly there is no disclosure to be made in terms of SEBI Circular No. SEBI/HO/CFD/ CMD1/CIR/P/2018/0000000141
dated November 15, 2018.

I. SECRETARIAL AUDIT

Ms. Kala Agarwal, Practicing Company Secretary have conducted the Secretarial Audit of the Company for the Financial
Year 2024-25. Their Audit Report confirms that the Company has complied with the applicable provisions of the Companies
Act, 2013 and the rules made there under, Listing Agreements with the Stock Exchange, Listing Regulations, applicable SEBI
Regulations and other Laws applicable to the Company. The Secretarial Audit Report forms part of this Report.

J. REQUEST TO SHAREHOLDERS
Shareholders are requested to follow the general procedure / steps as detailed hereunder thus enabling the Company to
serve them efficiently and avoid any risks while dealing in the securities of the Company.

*Demat of Shares:

Shareholders are requested to convert their physical holding to demat / electronic form through any of the DPs fo avoid any
possibility of loss, mufilation etfc., of physical share certificates and also to ensure safe and speedy transaction in securities.
Any investor who is desirous of fransferring shares (which are held in physical form) after April 01, 2023 can do so only after the
shares are dematerialized, except for transmission (i.e., fransfer of fitle of shares by way of inheritance / succession) tfransposi-
fion (i.e., re-arrangement / interchanging of the order of name of shareholders) cases.

*Registration of Electronic Clearing Service (ECS) mandate:

SEBI has made it mandatory for all Companies to use the bank account details furnished by the Depositories for payment of
Dividend through ECS to investors wherever ECS and bank details are available. The Company will not entertain any direct
request from Members holding shares in electronic mode for deletfion of / change in such bank details. Members who wish to
change such bank account details are therefore requested to advise their DPs about such change, with complete details of
bank account.
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ECS helps in quick remittance of Dividend without possible loss / delay in postal transit. Shareholders, who have not earlier
availed this facility, are requested to register their ECS details with the STA or their respective DPs.

*Consolidation of multiple folios:
Shareholders, who have multiple folios in identical names, are requested to apply for consolidation of such folios and send the
relevant share certificates to the Company.

*Registration of Nominations:

Section 72 of the Act, 2013 provides facility for making nominations by shareholders in respect of their holding of shares. Such
nomination greatly facilitates fransmission of shares from the deceased shareholder o his / her nominee without having to go
through the process of obtaining succession certificate / probate of the Will, efc.

It would therefore be in the best interest of the shareholders holding shares in physical form registered as a sole holder to make
such nominations. Shareholders, who have not availed nomination facility, are requested to avail the same by submitting the
nomination in Form SH-13. This form will be made available on request. Investors holding shares in demat form are advised to
contact their DPs for making nominations.

*Updation of address:
Shareholders are requested to update their addresses registered with the Company, directly through the STA, to receive all
communications promptly.

Shareholders, holding shares in electronic form, are requested to deal only with their DPs in respect of change of address and
furnishing bank account number, etc.

*SMS Alerts:

Shareholders are requested to note that NSDL and CDSL have announced the launch of SMS alert facility for demat account
holders whereby shareholders will receive alerts for debits / credits (transfers) to their demat accounts a day after the frans-
action. These alerts will be sent to those account holders who have provided their mobile numbers to their DPs. No charge will
be levied by NSDL / CDSL on DPs providing this facility to investors. This facility will be available to investors who request for the
same and provide their mobile numbers to the DPs. Further information is available on the welbsite of NSDL and CDSL namely
www.nsdl.co.in and www.cdslindia.com respectively.

*Timely encashment of Dividends:

Shareholders are requested to encash their Dividend Warrants promptly to avoid hassles of revalidation.

As required by SEBI, shareholders are requested to furnish details of their bank account number and name and address of the
bank for incorporating the same in the warrants.

Shareholders are requested fo note that the Dividends, not claimed for a period of seven years from the date they first be-
came due for payment, shall be transferred to IEPF in ferms of Section 124(6) of the Act, 2013 read with Investor Education &
Protection Fund (IEPF) Authority (Accounting, Audit, Transfer and Refund) Rules, 2016.

K. OTHER DISCLOSURE

* Materially Significant Related Party Transactions

There are no transactions of material nature other than reported under “Related Party Disclosures” that have been entered
into by the Company with the Promoters, Directors, their relatives and the Management and in any Company in which they
are interested and that may have potential conflict with the interest of the Company.
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All details relating to financial and commercial transactions where Directors may have a pecuniary interest are provided to
the Board and the interested Directors neither participate in the discussion, nor do they vote on such matters.

The Company has formulated a policy on dealing with Related Party Transactions. The policy is available on the website of
the Company at www.fredungroup.com

*Code of Conduct for prevention of Insider Trading

The Company has duly adopted and have revised and updated Policy on Prevention of Insider Trading as required by every
Listed Company under Regulation 9(1) of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regula-
fions, 2015.

All the Directors and Key Managerial Personnel of the Company as on March 31, 2024; along with theirimmediate Relatives,
have disclosed their Shareholding in the Company and their acts are in compliance with the provisions of the said Code of
the Company. The policy is available on the website of the Company at www.fredungroup.com

*Policy on Leak of Unpublished Price Sensitive Information

The Company had formulated and adopted Policies and Procedures for Inquiry in Case of Leak of or Suspected Leak of
Unpublished Price Sensitive Information under Regulation 9A (5) of the Securities and Exchange Board of India (Prohibition of
Insider Trading) (Amendment) Regulations, 2018.

The Company endeavour to follow Good Corporate Governance Practices and thus take every step to ensure that no unfair
frade practices are carried on in the Company or by any Personnel of the Company. The policy is available on the website
of the Company at www.fredungroup.com

*Vigil Mechanism

The Company has a duly adopted Whistle Blower Policy and established a Vigil Mechanism in line with the provisions of SEBI
Listing Regulations, 2015 and Companies Act, 2013; which aims to provide a mechanism to the employees and Directors of
the Company to report instances of unethical behaviour, actual or suspected fraud or violation of the Company’s Code of
Conduct or Ethics Policy.

It is affirmed that no personnel of the Company have been denied access to the Chairman of the Audit Committee during
the Financial Year 2024-25. The policy is available on the website of the Company at www.fredungroup.com

*Code of Conduct of the Company

All the Directors and Senior Management Personnel of the Company have affirmed that they adhere to the Code of Conduct
of the Company in true letter and spirit and have given Declaration that they abide by the Code for the year ended March
31, 2025. The Company has framed the policy on Code of Conduct for Director and Senior Management which is available
on the website of the Company at www.fredungroup.com

*Policy on Preservation of Documents and Records

The Company has adopted and adhere to the Policy on Preservation of Documents and Records; pursuant to Regulation 9
read with Regulation 30(8) of SEBI Listing Regulations, 2015. The policy is available on the website of the Company at www.
fredungroup.com

*Compliance Status
As part of Good Corporate Governance practices all the compliance requirements as per sub-para (2) to (10) of Part C of
Schedule V of the SEBI Listing Regulations, 2015; have been complied with by the Company.
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*eCompliance Certificate:
The Practicing Company Secretary has certified that the Company has complied with the conditions of Corporate Gover-
nance as stipulated in the SEBI Listing Regulation and the same forms part of this report.

By Order of the Board
For Fredun Pharmaceuticals Limited

sd/-
Place: Mumbai Fredun Medhora
Date: May 30, 2025 Managing Director and CFO
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CERTIFICATE OF CORPORATE GOVERNANCE

To

The Members

Fredun Pharmaceuticals Limited
Mumbai

We have examined the compliance with conditions of Corporate Governance by Fredun Pharmaceuticals Limited (‘the
Company’), for the financial year ended on 31st March, 2025, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of
Regulation 46(2) and Para C and D of Schedule V of Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 ('SEBI Listing Regulations’) to the extent applicable.

The compliance with conditions of Corporate Governance is the responsibility of the management. Our examination was lim-
ited to the procedures and implementation thereof adopted by the Company for ensuring the compliance of the conditions
of the 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 management and Company Secretary, we herewith certify that the Company has materially complied with the
conditions of Corporate Governance as stipulated in the above mentioned Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’), related to Corporate Governance.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

Sd/-

Kala Agarwal

Practicing Company Secretary
CP No.: 5356

Membership No.: 5976

Place: Mumbai
Date: May 30, 2025
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DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT PERSONNEL WITH THE
COMPANY’S CODE OF CONDUCT

To,
The Members of
Fredun Pharmaceuticals Limited

Declaration by the Managing Director under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
I, Fredun Medhora, Managing Director & Chief Financial Officer of Fredun Pharmaceuticals Limited hereby declare that all

the members of the Board of Directors and Senior Management Personnel have affirmed compliance with the Revised Code
of Conduct for the Financial Year ended 31st March, 2025.

For Fredun Pharmaceuticals Limited

Sd/-
Place: Mumbai Fredun Medhora
Date: May 30, 2025 Managing Director and CFO
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,
The Members

FREDUN PHARMACEUTICALS LIMITED
11th Floor, Tower A, Urmi Estate 95,
Ganpatrao Kadam Marg, Delisle Road,
Lower Parel (W), Mumbai-400013.

We have examined the relevant Registers, Records, Forms, Returns and Disclosures received from the Directors of Fredun Phar-
maceuticals Limited having CIN L24239MH1987PLC043662 and having registered office at 11th Floor, Tower A, Urmi Estate 95,
Ganpatrao Kadam Marg, Lower Parel (W) Mumbai-400013 (hereinafter referred to as ‘the Company’), produced before us
by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C
Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN) status at the portal www.mca.gov.in as considered necessary and explanations furnished to us by the Company & its
Officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year
ended March 31, 2025 have been debarred or disqualified from being appointed or continuing as Directors of companies by
the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No.| Name of Director DIN Date of Appointment in Company
1. Dr. (Mrs.) Daulat Medhora 01745277 08/06/1987
Mr. Fredun Medhora 01745348 15/10/2014
Mr. Nariman Medhora 02060357 05/06/2021
4. Dr. (Mr.) Aspi Raimalwala 02454860 30/09/2015
5. Dr. (Mr.) Rohinton Kanga 07178190 30/09/2015
6. Mrs. Daisy D*Souza 09348309 24/11/2023

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the Manage-
ment of the Company. Our responsibility is fo express an opinion on these based on our verification. This certificate 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.

Sd/-

Kala Agarwal

Practicing Company Secretary
CP No.: 5356

Membership No.: 5976

UDIN: FO05976G000513461

Place: Mumbai
Date: May 30, 2025
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CERTIFICATE BY MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER OF THE COMPANY:

Under Regulation 17(8) of the Securities and Exchange Board of India (Listing Obligations and Disclosures Re-
quirements) Regulations, 2015.

To,
The Board of Directors

Fredun Pharmaceuvuticals Limited

[, the undersigned, in our respective capacities and the Managing Director and Chief Financial Officer of Fredun Pharmaceu-
ficals Limited (“the Company”), to the best of our knowledge and belief hereby Certify that:

*We have reviewed the Standalone Audited Financial Statements comprising of Balance Sheet as at March 31, 2025, State-
ment of Profit and Loss and the Cash Flow Statement for the year ended on that date and related financial information.

We further state that to the best of their knowledge and belief:

*The said statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading;

e The said statements together present a frue and fair view of the listed entity’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

*There are, to the best of their knowledge and belief, no tfransactions entered into by the listed entity during the year which
are fraudulent, illegal or violates the listed entity’s code of conduct.

*We accept responsibility for establishing and maintaining internal conftrols for financial reporting and that they have evalu-
ated the effectiveness of internal control systems of the listed entity pertaining to financial reporting and they have disclosed
to the auditors and the audit committee, deficiencies in the design or operation of such internal conftrols, if any, of which they
are aware and the steps they have taken or propose to take to rectify these deficiencies.

D. We have indicated to the auditors and the Audit committee

Significant changes in internal control over financial reporting during the year March 31, 2025, if any;

«Significant changes in accounting policies during the year and that the same have been disclosed in the notes to the finan-
cial statements; and

eInstances of significant fraud of which they have become aware and the involvement therein, if any, of the management
or an employee having a significant role in the listed entity's infernal control system over financial reporting.

For Fredun Pharmaceduticals Limited

Sd/-
Place: Mumbai Fredun Medhora
Date: May 30, 2025 Managing Director and CFO
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TO THE MEMBERS OF FREDUN PHARMACEUTICALS LIMITED

I. Report on the Audit of the Standalone Financial Statements

1) Opinion

We have audited the accompanying Financial Statements of FREDUN PHARMACEUTICALS LIMITED (“the Company”), which
comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including comprehensive income), Cash
Flow Statement and the statement of changes in Equity for the year then ended and summary of significant accounting pol-
icies and other explanatory information, (herein referred to as “Standalone Financial Statements”)

In our opinion and fo the best of our information and according fo the explanations given to us, the aforesaid Standalone
Financial Statements give the information required by the Companies Act, 2013 (“the Act”)in the mannerso required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Actread
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, the profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date

2) Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Re-
sponsibilities 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 (ICAIl) fogether with the
independence requirements that are relevant to our audit of the financial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfiled our other ethical responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Standalone Financial Statements.

3) Information Other than the Standalone Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other information comprises
the information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board's
Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the Stand-
alone Financial Statements and our auditor’s report thereon. Our opinion on the standalone 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 financial statements, our responsibility is fo 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. If, based on the work we have per-
formed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We
have nothing fo report in this regard.

4) Management’s Responsibility 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, total comprehensive income, changes in equity and cash flows of
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the Company in accordance with the Ind AS and other accounting principles generally accepted in India. This respon-
sibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safe-
guarding the assets of the Company and for preventing and detecting frauds and other irregularities; selection and appli-
cation of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementatfion 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 standalone
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 is responsible for assessing the Company’s ability fo contin-
ue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either infends to liquidate the Company or to cease operations, or has no realistic alterna-
five but to do so.

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

5) Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements are free from mate-
rial misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assur-
ance 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 Standalone Financial Statements.

As part of an audit in accordance with SAs specified under section 143(10), we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify 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, infentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are ap-
propriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible for expressing our opinion on wheth-
er the Company has adequate internal financial controls with reference to financial statements in place and the operating
effectiveness of such confrols.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by 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.
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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 eventsin a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually orin 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.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical require-
ments regarding independence, and fo 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 maftters communicated with those charged with governance, we determine those matters that were of most signif-
icance in the audit of the Standalone 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.

Il. Report on Other Legal and Regulatory Requirements
1) As required 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) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of Changes in
Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the relevant 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.

f) With respect to the adequacy of the internal financial controls with reference to financial statements of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure A".
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Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal finan-
cial conftrols with reference to financial statements.

g) 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 fo the best of our information and according fo the explanations given fo us, the remuneration paid by the
Company fo its directors during the year is in accordance with the provisions of section 197 of the Act.

h) 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 expla-
nations given to us:

i) The Company has disclosed the impact of pending litigations on its financial position in its Financial Statements.

i) The company did not have any long-term confracts including derivatives contracts for which there were any material
foreseeable losses.

i) There has been a delay in the fransfer of amounts and the corresponding equity shares to the Investor Education and
Protection Fund (IEPF) as required under the provisions of Section 124(1) and Section 124(6) of the Companies Act, 2013. The
Company was required to transfer unclaimed dividends pertaining to the financial year 2015-16, along with the correspond-
ing equity shares in respect of which the dividend had remained unclaimed for seven consecutive years, to the IEPF during
the financial year 2023-24. However, as on the balance sheet date, such transfers have not been effected.

Further, the Company was also required to fransfer the unclaimed dividends for the financial year 2016-17 and the corre-
sponding equity shares to the IEPF during the financial year 2024-25. However, as on the balance sheet date, the said transfers
had also not been made.

iv)

a) The Management has represented that, fo the best of its knowledge and belief, no funds (which are material either individ-
ually 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 person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Infermediary shall, whether, directly or indirectly
lend or invest in other persons or enfities 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, o the best of its knowledge and belief, no funds (which are material either indi-
vidually orin the aggregate) have been received by the Company from any person or entity, including foreign enfity (“Fund-
ing Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 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;

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing
has come to our notfice that has caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

v) As stated in note no - 41 of the standalone financial statements,

a) 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

b) The Board of Directors of the Company have proposed final dividend for the year which is subject to the approval of the
members at the ensuing Annual General Meeting. The amount of dividend proposed is in accordance with section 123 of the
Act, as applicable.

vi) Based on our examination, which included test checks, the Company has used accounting software systems for maintain-
ing its books of account for the financial year ended March 31, 2025 which have the feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software systems. 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, 2016 (“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 R H NISAR & CO
CHARTERED ACCOUNTANTS
Firm Registration No — 120895W

RAKESH NISAR
(PROPRIETOR)
Place: Mumbai
Date: 30th May, 2025 Membership No.: 103659
UDIN — 25103659BMOCYG5907
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the infernal financial controls over financial reporfing of FREDUN PHARMACEUTICALS LIMITED (“the Com-
pany”) as of March 31, 2025 in conjunction with our audit of the 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 based on the inter-
nal 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 Confrols over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAI'). These responsibilities include the design, implementation and maintenance of ade-
quate 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 Companies Act, 2013.

Auditors’ Responsibility

Our responisibility is fo express an opinion on the Company's internal financial controls over financial reporting 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”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting 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 conftrols sys-
tem over financial reporting and their operating effectiveness. Our audit 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 judgment, including the assessment of the risks of material misstate-
ment 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 conftrols system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regard-
ing 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 over financial reporting includes those poli-
cies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
fransactions and dispositions of the assets of the company; (2) provide reasonable assurance that fransactions are recorded
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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 unautho-
rized 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 infernal financial confrols 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 over financial reporting 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 mate-
rial 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 Internal Financial Controls
Over Financial Reporting issued by the ICAI.

For R H NISAR & CO
CHARTERED ACCOUNTANTS
Firm Registration No — 120895W

RAKESH NISAR
(PROPRIETOR)
Place: Mumbai
Date: 30th May, 2025 Membership No.: 103659
UDIN - 25103659BMOCYG5907
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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 Mem-
bers of Fredun Pharmaceuticals 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:

1) Fixed Assets

a) The Company has maintained proper records showing full partficulars including quantitative details and situation of Prop-
erty, Plant and Equipment.

b) During the year, the Property, Plant and Equipment and right to use of the company have been physically verified by the
management as per the regular programme of verification which, in our opinion, is reasonable having regard fo the size of
the company and the nature of its assets. As informed, no material discrepancies were notficed on such verification.

c) According to the information and explanations given to us and on the basis of examination of the records of the company,
the fitle deeds of all the immovable properties (other than properties where the Company is the lessee, and the lease agree-
menfts are duly executed in favour of the lessee) disclosed in the financial statements are held in the name of the Company.
d) The company has not revalued its Property, Plant and Equipment (including the right of use assets) and intangible assets
during the year

e) 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 rule made thereunder.

2) Inventories

a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of verification
is reasonable.

b) Based on our examination of the records of inventory, we are of the opinion that the company is maintaining proper re-
cords of inventory.

c) During the year no discrepancies of 10% or more in the aggregate of each class of inventory were noficed.

d) The company has sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any points of the time during
year, from banks or financial institutions on the basis of security of current assets.

e) The quarterly returns or statements filed by the company with financial institutions or banks are in agreement with the books
of accounts of the company.

3) Details of investments, any guarantee or security or advances or loans given

a) The Company has not provided any loans or advances in the nature of loans or stood guarantee, or provided security to
any other entity during the year, and hence reporting under clause 3(iii) (a) of the order is not applicable.

b) In our opinion, the investments made and the terms and conditions of the grants of loans, during the year are, prima facie,
not prejudicial to the company’s interest.

c) In respect of loans granted by the Company, the schedule of repayment of principal and payment of interest has been
stipulated and the repayments of principal amounts and receipts of interest are generally been regular as per stipulation.

d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at the balance sheet
date.

e) No loan granted by the Company which has fallen due during the year, has been renewed or extended or fresh loans
granted fo settle the overdues of existing loans given to the same parties.
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f) The Company has not granted any loans or advances in the nature of loans either repayable on demand or without spec-
ifying any terms or period of repayment during the year. Hence, reporting under clause 3(iii) (f) is not applicable.

4) In our opinion and according to the information and explanations given to us, the company has complied with the provi-
sions of section 185 and 186 of the Companies Act, 2013 In respect of loans, investments, guarantees, and security.

5) In our opinion and according to the information and explanations given to us, the company has not accepted any de-
posits from public within the meaning of directives issued by Reserve Bank of India and the provisions of Section 73 to 76 of
the Companies Act, 2013 or any other relevant provisions of Companies Act and the Rules framed there under. Hence the
Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not applicable.

6) We have broadly reviewed the books of account maintained by the Company in respect of products where the mainte-
nance of cost records has been specified by the Central Government under sub — section (1) of Section 148 of the Act and
the rules framed there under and we are of the opinion that prima facie, the prescribed accounts and records have been
maintained. However, we have not made detailed examination of cost records with a view to determine whether they are
accurate or complete.

7) Statutory Dues

a) According to the records of the company, the company is generally regular in depositing with appropriate authorities,
undisputed statutory dues including provident fund, employees’ state insurance, income-tax, Goods and Service tax, duty of
customs, cess and any other material statutory dues applicable to it.

b) According to the records of the company, there are no dues of income tax of sales tax or service tax or duty of customs or
duty of excise or value added tax, Goods and Service tax which has not been deposited on account of any dispute.

8) There were no fransactions relating fo previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961)

?)

a) Based on our audit procedures and on the information and explanations given by the management, we are of the opin-
ion that the company has not defaulted in repayment of loans or borrowing to a financial institution, bank, Government or
dues to debenture holders

b) The Company has not been declared willful defaulter by any bank or financial insfitutions or government or any govern-
ment authority

c) The term loans taken by the Company during the year were applied for the purpose for which loans were obtained.

d) On an overall examination of the financial statements of the Company, funds raised on short terms basis have, prima facie,
not been used during the year for long term purposes by the company.

e) On an overall examination of the financial statements of the Company, the Company has not faken any funds from any
entity or person on account of or fo meet the obligations of ifs subsidiaries.
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f) The Company has not raised any loans during the year and hence reportfing on clause 3(ix) (f) of the order is not applicable.

10)
a) The Company has not raised moneys by way of initial public offer or further public offer (including debft insfruments) during
the year and hence reporfing under clause 3(x)(a) of the order is not applicable.

b) The Company has made preferential allotment or private placement of shares or convertible debentures (fully, partially or
opftionally convertible) during the year and the requirements of section 42 and section 62 of the Companies Act, 2013 have
been complied with and the funds raised have been used for the purposes for which the funds were raised.

1)
a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year

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.

c) 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, fimings and extent of our audit procedures.

12) The Company is not a Nidhi Company and reporting under clause(xii) of the order is not applicable

13) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with respect to ap-
plicable fransactions with the related parties and the details of related party fransactions have been disclosed in the stand-
alone financial statements as required by the applicable accounting standards.

14)
a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of the
business.

b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and fill
date, in defermining the nature, timing and extent of our audit procedures

15) In our opinion during the year the Company has not entered into any non-cash transactions with its Directors or persons
connected with ifs directors and hence provisions of section 192 of the companies Act, 2013 are not applicable fo the Com-
pany.

16)

a) In our opinion, the Company is not required fo be registered under section 45-IA of the Reserve Bank of India Act, 1934.
Hence, reporting under clause 3(xvi)(a), (b) and (c) of the order is not applicable.

b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment Companies (Re-
serve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the order is not applicable.

17) The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding
financial year.

18)There has been no resignation of the statutory auditors of the Company during the year.
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19) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of finan-
cial liabilities, other information accompanying the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examinations 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 ifs liabilities existing at the date of balance sheet as and when they fall due within as
period of one year from the balance sheet date. We, however, state that this is not assurance as to 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.

20) During the year the company has unspent amount of Rs. 31,70,690/- towards corporate social responsibilities (CSR) on
other than ongoing projects requiring a fransfer to a fund specified in Schedule VIl fo the companies act in compliance with
the second to sub-section (5) of section 135 of the said act. Since the suitable project for CSR spending is in process of final-
ization by the CSR committee and company believe that the required amount will be spent against the CSR activities up to
September, 2025 and provision for the same has been provided in the books of accounts.

In respect of ongoing projects, any amount remaining unspent under sub-section (5) of section 135 of the Companies Act,
has been transferred to special account in compliance with the provision of sub-sectfion (6) of section 135 of the said act.
Accordingly, reporting under clause 3(xx) (b) of the Order is not applicable.

For R H NISAR & CO
CHARTERED ACCOUNTANTS
Firm Registration No — 120895W

RAKESH NISAR
(PROPRIETOR)
Place: Mumbai
Date: 30th May, 2025 Membership No.: 103659
UDIN — 25103659BMOCYG5907
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1. Corporate Information

Fredun Pharmaceuticals Limited (‘the company’) is a public company domiciled and headquartered in India. It is incorpo-
rated under Companies Act, 1956 and its shares are listed on Bombay Stock Exchange (BSE).

FREDUN as a group is dedicated to improving lives of people. Company’s aim is not only profitability but is effective efficiency.
With years of experience in manufacturing various pharmaceutical formulations Fredun Pharmaceuticals Ltd has built a good
reputation as a reliable and ethical Company having buyers which not only include leading Pharma Companies of India but
also across Africa, South East Asia and CIS countries and Latfin America.

The Company in its Endeavour to move ahead has now ventured into manufacturing of dietary /herbal supplements, nutra-
ceuticals, and other healthcare products along with Animal Healthcare products also with products ranging from allopathic
formulations fo on field diagnostic kits, Company’s main aim is fo be a holistic healthcare provider. The Company has its own
manufacturing facility at Palghar which is WHO GMP approved.

The standalone financial statements of the company for the year ended March, 31, 2025 are approved and Authorised for
issue in accordance with resolution of the Board of Directors on May, 30, 2025

2. Basis of preparation

A) Statement of compliance with Ind AS

The separate financial statements (also referred as standalone financial statements) have been prepared to comply in all
material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015 as amended from time fo time and other relevant provisions of
the Act.

The financial statements are prepared and presented in the form set out in Schedule Il of the Act, so far as they are appli-
cable thereto. All assets and liabilities have been classified as current/ non-current as per the Company’s normal operating
cycle and other criteria set out in the Schedule lll of the Companies Act, 2013. Based on the natfure of services and their real-
isation in cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of
current/ non-current classification of assets and liabilities.

B) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities mea-
sured af Fair value.

C) Use of estimates and judgements

The preparation of financial statements in conformity with Indian Accounting Standards (Ind AS) requires management to
make estimates, judgements and assumptions, that affect the application of accounting policies and the reported amounts
of assefts, liabilities, revenues and expenses and disclosure of contingent liabilities at the date of the financial statements and
the reported amounts of revenues and expenses for the years presented. The estimates and assumptions used in the accom-
panying financial statements are based upon management’s evaluation of the relevant facts and circumstances as of the
date of financial statements, which in management’s opinion are prudent and reasonable. Actual results may differ from the
estimates used in preparing the accompanying financial statements. Estimates and underlying assumptions are reviewed at
each balance sheet date. Any revision to accounting estimates is recognised prospectively in current and future periods.
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Information about critical judgments in applying accounting policies, as well as estimates and assumptions that have the
most significant effect to the carrying amounts of assets and liabilities within the next financial year, are included in the ac-
counting policies:

*Fair value measurement of financial insfruments

*Income taxes and deferred tax

*Measurement and likelihood of occurrence of provisions and contingencies
*Leases

*Useful lives of property, plant, equipment and intangibles

*Impairment of infangibles

*Impairment of financial assets

*Share based payments

3 Significant accounting policies

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted
or arevision to an existing accounting standard requires a change in the accounting policy hitherto in use. The material ac-
counting policy used in the preparation of the standalone financials statements have been discussed in below notes.

A) Property, plant and equipment
Property, plant and equipment are stated at cost of acquisition, including any attributable cost for bringing the asset to its
working condition for its infended use, less accumulated depreciation/amortization and impairment loss.

Losses arising from retirement and gains or losses arising from disposal of property, plant and equipment’s are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are recognized in the Statement of
Profit and Loss.

Property, plant and equipment not ready for the intended use on the date of Balance Sheet are disclosed as “Capital work-
in-progress”.

Depreciation is provided on straight line method over the estimated useful life as determined by management which is in line
with that prescribed under Schedule Il of the Act. Depreciation is provided on a pro-rata basis i.e. from the month on which
asset is ready for use. The useful lives are reviewed by the management at each financial year-end and revised, if appropri-
ate. In case of arevision, the unamortized depreciable amount is charged over the revised remaining useful life.

Property, plant and equipment and Furniture and fixtures, costing individually up to < 5,000 or less, are depreciated fully in the
year of purchase. if the aggregate of such items constitutes more than 10 percent of the total actual cost, the depreciation

rates applicable to such items are applied.

Depreciation/amortization for the year is recognized in the Statement of Profit and Loss.
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A fixed asset is eliminated from the financial statements on disposal or when no further benefit is expected from its use and
disposal. Depreciation on fixed assets added/ disposed off/ discarded during the year is provided on pro-rata basis with ref-
erence to month of addition/ disposal/ discarding.

Losses arising from retirement or gains or losses arising from disposal of fixed assets which are carried at cost are recognised
in the Statement of Profit and Loss.

Subsequent expenditure
Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the expenditure
will flow to the Company.

B) Impairment

Property, plant and equipment and intangible assets are reviewed at each reporting date to determine if there is any indi-
cation of Impairment. For assets in respect of which any such indication exists and for intangible assets mandatorily tested
annually or at period end forimpairment, the asset’s recoverable amount is estimated. An impairment loss is recognised If the
carrying amount of an asset exceeds its recoverable amount.

For the purpose of impairment testing, assets are grouped together into the smallest group of assets (cash generating unit or
“CGU”) that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or
CGuUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its net selling price. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the fime value of money and the risks specific to the asset or CGU.

Impairment losses are recognised in the Statement of Profit and Loss. Impairment toss recognised in respect of a CGU is allo-
cated first to reduce the carrying amount of any goodwill allocated to the CGU and then to reduce the carrying amounts of
the other assets in the CGU on a pro rata basis.

If at the balance sheet date there is an indication that a previously assessed impairment loss no longer exists or has de-
creased, the assets or CGU's recoverable amount is estimated. For assets other than goodwill, the impairment loss is reversed
to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net
of depreciation or amortisation, if no impairment loss had been recognised. Such a reversal is recognised in the Statement
of Profit and Loss; however, in the case of revalued assets, the reversal is credited directly revaluation Surplus except to the
extent that an on loss on the same revalued asset was previously recognised as an expense in the Statement Profit and Loss.

Impairment loss recognised for goodwill is not reversed in a subsequent period unless the impairment loss was caused by a
specific external event of an exceptional nature that is not expected recur and subsequent external events have occurred
that reverse the effect of that event.

C) Leases

Company as Lessee

The Company’s lease asset classes primarily consist of lease for buildings. The right-of-use assets are subsequently measured
at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of
the lease liability. The right-of-use assets is depreciated using the straight-line method from the commencement date over
the shorter of lease term or useful life of right-of-use asset. The Company measures the lease liability at the present value of
the lease payments that are not paid at the commencement date of the lease. The lease payments are discounted using
the incremental
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borrowing rate. For short-term and low value leases, the Company recognises the lease payments as an operating expense
on a straight-line basis over the lease term.

Company as Lessor
Rental income from operating leases is recognised on a straight- line basis over the term of the relevant lease.

D) Financial Instruments

Initial Recognition and Measurement
Except for frade receivables, all financial assets (not measured subsequently at fair value through profit or loss) are recognised
initially at fair value plus fransaction costs.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of incre-
mental fransaction costs.

Financial Assets and Liability at Amortised Cost
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) the asset is held within a business model whose objective is to hold assets/liability for collecting/paying contractual cash
flows, and

i) Confractual terms of the asset/liability give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

Such financial assets and financial liabilities are subsequently carried at amortised cost using the effective interest method.
Examples include financial assets and financial liabilities aggregated in cash and cash equivalents, trade receivables, frade
payables and other financial assets line items.

Financial Instruments at Fair Value through Profit or Loss

A financial instrument which is not classified as at amortised cost are subsequently fair valued through profit or loss except for
equity investments not held for trading and not under liquidation on initial recognition. Such equity investments are measured
at fair value with changes in fair value recognised in other comprehensive income.

E) Derivative Financial Instruments and Hedge Accounting

The Company enters into derivative financial instruments to manage its foreign exchange rate risk. Derivatives are initially
recognised at fair value at the date a derivative contract is entered into and are subsequently re-measured to their fair value
at the end of each reporting period. The resulting gain or loss is recognised in profit or loss immediately unless the derivative
is designated and effective as a hedging instfrument, in which event the timing of the recognition in profit or loss depends on
the nature of the hedging relationship and nature of hedged items

F) Inventories

Inventories which comprise of raw materials, work-in progress, finished goods, stock-in-tfrade, stores and Spares, and packing
materials are carried at the lower of cost and net realizable value.

Cost of inventories comprises all costs of purchase cost of conversion and other costs incurred in bringing the inventories to
their present location and condition.
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In determining the cost, first in first out method is used. In the case of manufactured inventories and work in progress, fixed
production overheads are allocated on the basis of normal capacity of production facilities.

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion and
the estimated costs make the sale

The net realizable value of work-in-progress is determined with reference to the selling prices of related finished products. Raw
materials and other Supplies held for use in the production of finish products are not written down below cost except in cases
where material prices have declined it is estimated that the cost of the finished products will exceed their net realizable value
The comparison of cost and net realizable value is made on an item-by-item basis.

G) Investment in Subsidiaries
The Company accounts for its investments in subsidiaries at cost less accumulated impairment, if any.

H) Revenue Recognition

Revenue from sale of goods in the course of ordinary is recognised when property in the goods or all significant risks and
rewards of their ownership are transferred to the customer and no significant uncertainty exists regarding the amount of the
consideration that will be derived from the sale of the goods and regarding ifs collection. The amount recognised as revenue
is exclusive of goods and services tax (GST), and is net off returns, frade discount and quantity discounts.

Revenue from shared services is recognised as and when services are rendered and related costs are incurred, in accor-
dance with the terms of the contractual agreement.

Interest income is recognised on time proportion basis after taking into account the amount outstanding and the interest rate
applicable.

Export Incentives
Export benefits availed as per prevalent schemes are accrued each year in which the goods are exported and when no
significant uncertainty exist regarding their ulfimate collection.

1) Borrowing Cost

Borrowing costs that are attributable to the acquisition, construction or production of a qualifying asset are capitalized as part
of cost of such asset fill such time as the asset isready for its infended use. A qualifying asset is an asset that necessarily requires
a substantial period of fime to getf ready for its infended use. Borrowing costs consists of interest and other costs that an entity
incurs in connection with the borrowing of funds. Borrowing cost incurred on qualifying assets are capitalised and added to
the cost of qualifying asset under work-in-progress. All other borrowing costs are recognised as an expense in the statement
of profit and loss in the period in which they are incurred.

J) Product expiry claims
Significant judgments are involved in determining the estimated stock lying in the market with product shelf life and estimates
of likely claims on account of expiry of such unsold goods lying with stockists.

K) Foreign Currency Transactions and Balances

i) Functional and Presentation currency

Itfems included in the financial statements of the Company are measured using the currency of the primary economic envi-
ronment fo which the entity operates (‘the Functional currency’). The financial statements are presented in Indian Rupee (Rs),
which is the Company's functional and presentation currency.

ii) Foreign Currency Transactions and Balances
Transactions denominated in foreign currency are recorded at the exchange rates prevailing on the date of transactions.
Exchange differences arising on foreign exchange transactions settled during the year are recognised in the Statement of
Profit and Loss for the year.
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Monetary assefs and liabilities denominated in Foreign Currencies as at the balance sheet date are translated into Indian
rupees at the closing exchange rates on that date, the resultant exchange differences are recognised in the Statement of
Profit and Loss.

L) Taxes on Income
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and Loss except to the extent
that it relates items recognised directly in equity or in Other Comprehensive Income.

1) Current Tax

Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for
the year. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the taxation
laws prevailing in the respective jurisdictions.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intfended to realize the asset and set off the liability on a net basis or simultaneously.

2) Deferred Tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for finan-
cial reporting purposes and the amounts used for faxation purposes

Deferred tax assets are recognised to the extent that it is probable that Future taxable profits will be available against which
they can be used.

Unrecognized deferred tax assetfs are reassessed at each reporting date and recognised to the extent that it has become
probable that future taxable profits will be available against which they can be used, Deferred tax measured at the tax rates
that are expected to be applied to deferred tax assets when they are realized or deferred tax liabilities when they are settled,
using tax rates enacted substantively enacted at the reporting dafe.

Deferred tax assets and liabilities are offseft if there is a legally enforceable right to offset current tax liabilities and assets, and
they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities but they
infend to seftle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

M) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is legally enforce-
able right to offset the recongnised amounts and there is an intention to seftle on a net basis or realise the asset and settle
liability simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the
normal course of business and in the event of default, insolvency or bankruptcy of the company or the counterparty.

N) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly tfransaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the
Company has access at that date. The fair value of a liability reflects its non-performance risk.
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A number of the Company’s accounting policies and disclosures require the measurement of Fair values, for both financial
and non-financial assets and liabilities. When one is available, the Company measures the fair value of an instrument using the
quoted price in an active market for that insfrument. A market is regarded as active if fransactions for the asset or liability fake
place with sufficient frequency and volume to provide pricing information on an ongoing basis. If there is no quoted price in
an active market, then the Company uses valuation fechniques that maximize the use of relevant observable inputs and min-
imize the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants
would fake into account in pricing a tfransaction.

The best evidence of the fair value of a financial insfrument on initial recognition is normally the transaction price —ie. the fair
value of the consideration given or received.

O) Segment Reporting
Operating segments are reported in a manner consistent with the infernal reporting provided o the chief operating decision
maker (CODM}. The CODM assesses the financial performance and position of the company, and makes strategic decisions.

P) Provisions and Contingent Liabilities
The Company recognises a provision when there is a present obligation as a result of a past event, it is probable that an out-
flow of resources will be required to settle the obligation and in respect of which reliable estimate can be made.

Provisions for breakage and expiry
Cost of return on account of breakage and expiries are estimated on the basis of past experience. Provision is made in re-
spect of cost for breakage and expiries in the year of sale of goods.

Contingencies

A disclosure for contingent liability is made when there is a possible obligation or a present obligation that may, but probably
will not, require an outflow of resources. Where there is a possible obligatfion or a present obligation and the likelihood of out-
flow of resources is remote, no provision or disclosure is made.

*Research and development
Expenditure on research activities, undertaken with the prospect of gaining new scientific or technical knowledge and under-
standing, is recognised in the Statement of Profit and Loss as and when incurred.

The development activities undertaken by the company are subject to technical, regulatory and other uncertainties, such
that, in the opinion of management, the criteria for capitalization are not met prior to obtaining in marketing approval by the
regulatory authorities in markets. Internal development costs that do not meet these criteria are therefore expensed as and
when incurred.

R) Earnings per share

Basic earnings per share is calculated by dividing the profit atftributable to owners of the Company by the weighted average
number of equity shares outstanding during the financial year. The weighted average number of equity shares outstanding
during the period and for all periods presented is adjusted for events, such as bonus shares, other than the conversion of
potential equity shares that have changed the number of equity shares outstanding without a corresponding change in
resources

For the purpose of calculating diluted earnings per share, diluted earnings per share adjusts the figures used in the determi-
nation of basic earnings per share to take info account the afferincome tax effect of interest
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and other financing costs associated with dilutive potential equity shares, and the weighted average number of additional
equity shares that would have been outstanding assuming the conversion of all dilutive potfential equity shares.

S) Cash and Cash Equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short term (with an original maturity of
three months or less from the date of acquisition), highly liquid investments that are readily convertible info known amounts of
cash and which are subject to an insignificant risk of changes in value.

4) Recent Pronouncements

Ministry of Corporate Affairs (“MCA") nofifies new standards or amendments to the existing standards under Companies (In-
dian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has nofified Ind AS
— 117 Insurance Confracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback fransactions, applicable
to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.
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Note - 3
Property, plant and equipment

Description

Gross Block

Balance as at 01 April, 2023
Additions

Disposals

Balance as at 31 March, 2024

Gross Block

Balance as at 01 April, 2024
Additions

Disposals

Balance as at 31 March, 2025

Accumulated Depreciation
Balance as at 01 April, 2023

Depreciation for the year
Balance as at 31 March, 2024
Accumulated Depreciation
Balance as at 01 April, 2024

Depreciation for the year
Balance as at 31 March, 2025

Net Block value as at 31 March
2024

Net Block value as at 31 March
2025

Computer /
Freehold Land Buildings Plant and Machinery Hardware
52.35 2,259.45 2,797.32 109.38
- - 457.77 26.23
52.35 2,259.45 3,255.09 135.60
52.35 2,259.45 3,255.09 135.60
52.35 2,259.45 3,255.09 135.60
- 527.16 826.34 89.32
- 527.16 826.34 89.32
- 527.16 826.34 89.32
- 65.30 177.77 11.64
- 592.46 1,004.10 100.95
52.35 1,732.28 2,428.75 46.29
52.35 1,666.98 2,250.98 34.65
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Note - 3
Property, plant and equipment

Description

Gross Block

Balance as at 01 April, 2023
Additions

Disposals

Balance as at 31 March, 2024

Gross Block

Balance as at 01 April, 2024
Additions

Disposals

Balance as at 31 March, 2025
Accumulated Depreciation
Balance as at 01 April, 2023
Depreciation for the year
Balance as at 31 March, 2024
Accumulated Depreciation
Balance as at 01 April, 2024

Depreciation for the year
Balance as at 31 March, 2025

Net Block value as at 31 March
2024

Net Block value as at 31 March
2025

Furniture and Electrical
fixtures Factory Equipment Electrical Fittings Installation

355.40 286.69 66.62 273.77

20.25 147.72 - -
375.65 434.41 66.62 273.77
375.65 434.41 66.62 273.77
375.65 434.41 66.62 273.77
171.24 94.38 36.91 234.82

- - 0.00 -
171.24 94.38 36.91 234.82
171.24 94.38 36.91 234.82
29.21 58.64 4.40 12.11
200.45 153.02 41.31 246.93
204.41 340.03 29.71 38.95
175.20 281.39 25.31 26.84




Mote - 3
Property, plant and equipment

Deacription

Gross Block

Bl me at 01 April, 20023
Adelitivng

D poean .

Balance as at 31 March, 2034

Groms Hlook

Baloroe as ob 01 April, 2024
Adlilicns

Dhinjpanks

Rilanes s at 31 BMlareh, 2025

Bocumrilated Depreciation
Balanoe as at 01 Spril, 20023

Dwpreciption for the year
PBalance as at 31 March, 3084

Merumulated Deproclation
Bslases as ot 01 April, 2024

Depreciation for the year
Balamee as at 31 March, 205

Nt Eloeck walse o8 at 31 March
A

Net Eleck valse o8 at 31 Marchk
fire
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Hote - 3
Property, plant and squipment

Description

Gross Block:
Balance as at O Apnl, 2023
Aclditions

Disposaks

Balance as at 31 March, 2024

Gross Block

Balanoce as at O Aprl, 2024
Additiens

Diaposaks

Balance as at 31 Morch, 3035

Accumuplated Depreciation
Balanee as at- 01 Apnl, 2023
Depreciation for the year
Balance as at 31 March, 2034

Accunmulated Depreciation
Balpnoe ns at 01 April, 2024

Depreciation for the year
Balance as at 31 March, 2025

HNet Block value as at 31 March
2024

HNet Block value as at 31 March
2025

Electronic Devices Leoses Maochinery Total

T1.07 - 6 84568
3.48 - 20315
74.54 z T.748.84
74,54 - T, 74884
- 135,55 135.55
74.54 135.55 7,884.39
17,24 - 2,230.36
= = 000
17.24 . 2,230 36
17,24 . 2230306
T.43 1030 44005
24.6T7 11.30 2,6TD.41
57.41 = 5,518.48
49.8T7 124.25 5,213.97
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Note - 4

Other Intangible Assets

Description Computer Boftware Total
Gross Block
Balance as at 01 April, 2023 850,31 80,31
Additions - -
Disposals - =
Balance as at 31 March, 2024 80.31 BD.31
Gross Block
Balance ps at (0 April, 20024 85.94 85.94
Additions - .
Disposals - .
Balance as at 31 March, 2025 B5.94 B5.94
Accumulated Depreciation
Balance as at 01 April, 2023 38,36 38,36
Depreciation for the year . .
Balance as at 31 March, 2024 3B.36 38.36
Accumulated Depreciation
Balance as at 01 April, 2024 3836 a8.36
Depreciation for the yvear 4,86 4,86
Balance as at 31 March, 2025 43,22 43,22

Net Block value as at 31 March 2024
41.95 41.95

Met Block wvalue as at 31 March 2025
42,72 42,72
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Legs: Dividand on Equity Shares - - -7 3278
Balance as af 31 March, 3624 714252 4,477.32 i1.526.08
Prolt fo the year . 2541 208541
Ciiteer pormprzhenshe inoome: fof the per . .
Adk - Shan Pramium - 13453 13453
Total comprehensive inoome for the year . 3 :
Dividend on Equity Sraras - L 305 -3305
Balance as a8 31 March, 2025 " 121728 &350 1366793
Wature and purposs of reserves -

Gacuriies Premiem reeene B wsed 10 oo the presium on issus of shares which ie utlsed in accondances sith the provisions of The Gompaniae Act 2013

The atown siamman ol cranges ik equity shorid be read in comuction wit I accompanying neles.

Forand on behalf of the Board of Directors of Fredun Pharmaceuticaks Limited
CIM Mo - LEAZISMHTBETPLEG 043662
For Fredun Pharmaceuticals Limiled

As par cur atached meort of meon datn.

For A W Hisar & Cao
Charterad Accountants
Firm Registration Mumber - 120895W

MR. Fredun N. Medhora

Managing Director & CFO
DIN 1 TH6 348

Rakssh Misar

Fropristar

Membership No 103559

UDM Heo, : 259036558 MOCY G534

Dr. (Mre] Daulst H. Medhora
Joint Managing Director
DM : 1 T462TT

Mumbai
Daee :- J0th Way, 2025
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A5 wl 31 Wareh, An ol 30 Wareh,
P"“‘"“‘" 25 I M4
Eu_na 18
quity shase capital
Muihorized Capiul
.00 0,000 £ Wrch, B 50, 0T ey seare. o 10 et VG D010
Iagund subasribed and H“[E—UI Sharg capllal
7 20660 (51 Wlareh, SUE - 4695, 153 gy sl of Re 10 ath 47117 AT
TOTAL LLEAT a5
sritculars As al 31 March, 325 A5 at 31 Warch, 2024
Mumbar dmpouni Mumbor Amaunt
of siores al [ho o B 3253 Lok 4832 25123
« Furthar Bsup Shares | 023 £ 25 187 1669
of shores af e snd of B 4T3 rE T 4593 &5 52
(] Terms | righis atlached b= agulty shares
Thes comguaey has & sngha chiss o eguily Shans Rasng & 2ar valos ol Fa. 100 par shom , ol uily sharos @ek aqualy with sagii i deidesds and sham is tha rsdsal ety The

ey B TR SARRE W0 redevedd Ohidand BB OBSared o g 12 Die, TRE Wil Tis o BN BOuiny SRamshokiar ekl (ol ol on Bhow o ramds] i i propoction 2 0 anass of T (el - D Bapily
ek o sha corapany, Woling rigive ol b sccerciiea] in maped of dhores on which sy call or ofes suma prsintly pesmbes v not been el Fadur ¥ (o piy amaenl cilled upos shores mar leaad
forkedhue of tha sheres:. On vwending up of the company, the holder of equity shares wil ba eniitied ko receheed the resicul sssets: of tha company, nemening aier dsiioaton of ol preferentisl smounis o

praparkas fo iha numbar of agqeilly shanes hold

ke) Partioulars of sharesoidors holding mers Shan 5% of shares

11

As al 31 March, 826

As ol 31 Masoh, 2064

wriiculars Humbar of % ol 1okal % of belal sham
Shares share bolding Wumber of Sharea holdng

. M Daulal N, Nedhara 14,01 A% id.ai 30.08%

r. Hariman 6. Medhga T.aa 14.54% T 18.38%

f. MiRil Vora ia §.30% 3 [T

[id] Pasticybars of sharshoidars hoiding of Promobess | Promaders Greup of the Eompasy

1 As 131 March, feas

";;':;;' 5 n ol iob % ehangs durisg ina yaar
TRTH Y1 X
v Hariman B Maghavs T30 15.24% 0.07%
7, Fradun Medhora 130 18% 4015
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An 0131 Bproh, A at 31 March,
202F s
T, MET2 B BGLAE
13 51 1 Ean AT
T ATT.88 T,143.73
Felained sarsisgs |
Bk s et ol B bl ] SESLE |
A« Prolt bor dha L 2 ndn 156234
s Horms: of ey Compronassos Inoome soogressd diactly |n Fatained Eomings A-moes nament galss’ inees| on dedned Senokl plrs Tl
e of ta] i
Lz - Dividand El R
Eanoy & o pa el 1906 837742
Efl Wanant lhnsed
Eaadeanicad ek i exad Bl Rial . R
A MMEHM I.IIH.'E'
e Warranis conworked o ogLily Shaies -I.ﬁﬂ'.E
Bokinog i O poa ond . 157.1&
Faral LENLLEE] [RF L]
|




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

P.ﬂlhm A wl 31 glr#h. "";:LT.M..I
olb 1B
T : Hon=cunmng
Eured
B B
B i sivii e Tne -~
Bial [TREL] 1,279.81
T.1 L0arTa i b el gl Dok, plard and Pk, MOk Car Bl Ininanelis

14 2 Tha Civnpany e aes widing copal lesrm ) interssl rangieg fror 9% 1o 11,50 % pir sroum,
1.3 T nenes wes v s for wkich e kpand wind (finad
18 4 The koare o bk s plan pecires] by passonal guerantess of Mr. Fredun Madhe, Or, Kin. Deobst Madbom and b Marman Vedaos

(185 Quaarerty Eereents of cus aesat Bed by he Company wilt etk ere in grearment witl he Books. of aseoent

|Hﬂhﬁ_ﬂﬂhrﬁmu ikl cha g by vy braah or bairiad inafitulion or ady otfer el
ale- 18

Leng berm proviglona

Loag Term Loan

Frovislons ier emplayee hanadis:-

Prresore ir Graiuty 5 A TI8E

Paresicre for Compereated Misences 37 83 180LAT
[Tainl FTTETD] 136,58

pte . 2%

T o ings: Currasi

Eurad .

[ vumbarig [EE L@
hmmuuwpmm ﬂILE e ]

[ cl o g o g s g e o 71| £
o Packing CradiEszen B Dicouting 1IN BET.TE

fnsacured
) o w1 [rartiess F] WEET
Hi‘n‘nmurﬁ 4711106 400ER
wlal 15,6784 BATIAE

11 Liews i ecurad aopird [heskoes, plin e iraschenaiy, sk, Woksr Co Bl inirvelesd Frigesdsy

(20 2 The Comyrany Fes takas workdng ool kang 4| mioresl rngieg fom 3% ko 1138 % por anum,

EN)) T ki e i b 1ol praspciad o' wbiich s Krited e Obiinadl

202 The keane o hack A pis0 secured by pees srarvee ol Wr. Frodur Madhan, Dr. Mis. Dauls? bedtore and b Marmas Medsog:

30 1 Cuaferty stvisrrents of oireni assels Wed by ihe Company wili banks are in egresment wh the Sooks of acooands

201 The Compane is rok daciared as wilhe delauia: b bask or fapncl insiubon or sy other endar
2.7 Loan bon refabed P b been pead ol pas ks fe blarked Lending Aale and which shall be recapatle on demend
0.8 Hinchadas pescking oredh lmit whic® i slsa secured b ory e boaks deble if fhe Compa
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AE af 11 March, A= at 31 Maroh,
P aricwlars a08E oped
oie - 1
Yo rrier B =l erderpriee (el ok - 41| ) 4098
1L 18 el
1447300 8.20489
lhgaing of Trade Payabins
| Qubstanding Per bhe lollowing pericds Trom the dee deie of Be paymani
Partoulars !I:II']II Logs than O yoar 1.2 years E-i Tean More than 3 pears Tokal
[8= at Nanch, 31, 2425
Yo and Small [T BT 1] L) - 14485
ches | AT n RG] [ 130350
= — | - -
aalNE a1, 2824 +
b incispule Mo and Srual Evkepses . POt 2012 . T
fUndispuled chas 4 91E3% B1735 .18 5744 A.96 E3IE)
MEME " . . " "
Fies s .
LI
25,1 Thiss s oy leansacSons with sruch of comyjurnies e yier ssing March 1, 2004 and in Mich 34, J04
[0 2 This: il i vl i Focss (e 8Pl i rebipiacd o v 3 I kst B i Dy conn il b Seriliged i Wlicyo e Svldl
et ol . ol B S LR - el
510 ET 1]
510 3
| Amiaast ko the peiod FY 201G - 206 was du= for aresdd la Irvesior Educeiion and Preomection Fund which i3 under process and dus dade lor oredi
Irvasdor Ecucrion and Prolacion Fund was 3xd Decamiber, 2008
1 [ 61 L]
11784 Ll
o] 7|
12178 +
o] 1WAz
1,080.23 56854
urreni taz Habillias ]
Tl 7.8 55253
fT=tal 71150 553.54




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

As 3t 31 March,
Farﬂ:nlnm A5 3t 31 March, 2025 2024
Mote - 25
Revenus from operations
Hak of goods 4517063 34657 6
Ilntﬂ 4517062 34,657 .65
Mate - 26
Other operaling revenue:-
I0thar Ingarme 211.1g 167,93
Tatal 211.12] 157.93
Mote - 27
Other Income
ntenast on:-
Interest Incoms 11.04f 1.37]
Discount Aecenad SLES 1.64]
Divicend Income L0 .00y
Mizc. {8her Income 1175 .04
Met gain / ks on acoount of korsign exchange ucuations o8 24 ne
Rent Income L0 S
Forafistors ol Warrant 12000 (.00
Clfnef nGame Q00 (.00
(Tessting Charges | Fimbursement | EE 0.00)
Taotal 24508 21.57
abe - 28
En sl ol material consumed
Malerial Consumed 2,155 6 28,241 B3
r'l:ltﬂ 3218889 28,241,831
Mote - 28
Material Consumed for R & D
{Matanal Consumed 20034 134,15
{I‘u tal 209.34 13408
Mote - 30
Changes in inventories of finished goods, stock-in-irade and work in pro
Dpening stock
Finished goods | siock in Irade 196113 1,522.184
Iﬂm N progiess 5650 6 3.849.12]
Chosing slock
Finished poods [ Slock in rade 215817 1,961,124
rmm in progress 4 55178 5,663.83
Tatal §05.00 -2,243 .85
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Particulars As at 31 March, 2025 AEM L e,
(Note - 31
[Wa nufacluring & Service Cost
Clearig & Farwarding Exp neand 069 a0
Eleciricily Expanses Faciory 47770 402 5%
[Faciary Expanses 44.44] 1318
Fraight Inward 106 848
Lab Chemical Expanses 22.00 1805
Labaur Charges Expanses BT 640 45
Labaralney lms 10.04 336
[Machinery Saares & Toos Exp, 5. B3] 25 90
[Rapairs & Mainlanancs Expanses CRE| 1:33 56
(Sarvion Chares a7 1626
Tisting & Anakdical Expinsas 74.54] |
Lasding & Uninading Expenses 7.0 944
[Design Dewelopenent Charmes .00 ug
Plale Making Creasges 1.48) a
Trarspon Charges ACM 72.54 3609
Water Changes 113 iz
Cther A & D Expanse 0 i
Tolal 1,756.54 1,361.85
[Noe - 32
FEm ployee benglil BEPENSES
aaa 17
r Welkare Fund Employers Conrbition 0.1 ugﬂl
Ew BT £4 91
8l Expenses 1331 10,61
[P F Ademinisyation Charges 2451 1
|_E_3r.: ;;a a0
P F Emgicyers Centribution 4
(Saary Wages 1.3.9?.13 1,042
Wiedlane B35.T ﬂa
olal 2,223.12 1,249.98
ole - 33
Inance Cost
Charges T4.62| 23
(imerest on Tem Losns 233.41 251
(imerest an Cther Loans 1,808.00{ 1,000
Finance Charges 12052 L)
Total 2,237.66 1,365.01
[Hole - 34
Oepreciation and amortisation expanss
Depreciziion end amorisation expenss 444 5 Jrasg
Tolal 444,91 379.59|
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Ihrﬂnuur- As at 31 March, 2028 e ":Jar“"
ole - 35
pll‘l‘lh! and ather pApEnSEs
[Prwer & Fusl % 44
[P 17 41
126,74 12%
and Prokessional changas 38012 28
ik L 250 ﬁ
Deveimiied oy 28y 280
_ | 011
Sotial Aesponsibiily mpenses N 16484
Piming. Posiage. Telephing and Dommunication aiperses B 4 57|
|Pbas, Tanms and Fema 4211 P |
- For Machinary [ETT i
- For O 157 96 4127
Traveiing and Comyance sxpense 11387 1067
1
B Forwariing on Saks 23 zgﬂ
Enum o.co [
11251| .15
i Formword Aan Booking [T
nEwance & .00
%ﬂ—f—ﬂ ] JIE
[Tetal F120.27 1,263.30)
I
Entﬂ:-
Paymen ln Audricrs
At foats | £.00
Tanaticn mabers 250 [T
CEhar maTar % 1
Cerdboation Clages 1 ﬁ
[Tatal 15.00 10,00
I
o
rnings per equily share
{Cakculsiion of weighted sverage numbar of eguily shares
[Humbr of quity shares oulstanding i the toginning o yaar ] X
Hustes of equity sheree oulsianding al the end of tha year 7.2 #:3
[Paightnd sragn numizar of squity shares culsianding dering the yar 47 42
FRifge par equily ehare of continuiag oparsiians (ol Re. T00- sach)
altns b of coninuing neations 2080, 75 156338
[Besic Earming Par Shar in Fa.) &4 5 I
Elhnl Earrilngs pef equily share
alkculation of welghted average number of equily shares =
rumbiar of enquity aheree oulsianding al the teginning of yasr P &R
[Humbser of squity shares oelslanding i the end of tha year [IF-] &30
Wiasmel iaussd which wil e comssred ik pokntal aguly share in ko 1 chre
I euils s 1 equity shae, Tressiors husiber warmand issusd 47500 which wil cereied
i 4 T ity shares i
numizar ot aoulty Bianss. alslanding duneg the [T 0
ihated Earnings per equily share of continuing operations (of As. 101 |
F o atnr tan of cominung oearalions 2081 | 56538
DHedisd EPS i ) 44k 4T
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Moba « 3Fair Vales Neasuramenls A& In Lea.

Financial Inktremants by Catgary

T Follcsineg Late: shoes B CsaTEng amounks &adl Fair valuas o inacial ssnels and Mnencial lebitkas. inchadiag el bl In a0 sales hisarchy. F doas sol inciucs S valss informiation 1o Snancial
irmpt ard fronciol Rahithes 1 e cumang Gmedel & 5 reesonabie spprodmaian of far veles

¥4 M 248 Cprr Wl Falr Vales
FUTPL FYTOCI Amartiaed Caat Tatal Lawal 1 Laval 2 [TITIE] Tolul
ancial Assais X e
' . i 3BT - = . .
rmsatreasin it - - TS0 MO0 - - T3.08
Trads frd clfwr = 5 ATTAE0E | | ; i - 7
bescorkor 0T b ————
- - 187 - - - -
2Er
oamh asé cesh :
ST . . Ll il ; , : .
e - i AT ? =
ancial sset . - THLET TH2T || % P 5 -
[ ] : 5
Fiancial Liabiliies s - : | . . . F =
= ks § " =18 " u ® " .
larte by - - T | 2 : ; ; -
it ] it ppisies : . AT ml : Z : ; =
k . Falr Valsa
i Mar 24 VTFL FvToc artimed Coat wial Ll 1 iLaval 2 Lewal 3 Tatal
Fmanchl Aesals
%;T“ - - 146 1 14891 - : - - -
FET] - z TE0D TR T - TE0B
T e and ohar
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Cni 85 e e . : 74T :
e s badarm . : Fi 1788 . =
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T inncal msaes i . EREL] ATDEE . . f .
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s laans . . 13Tl [EL TN ] ] ] i
1T I - . 118 SETIIE
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Epir Valee Higrpchy
T o' i Bl o ol sl sl Bebiblas ha inchickad ol o amownd hal woels b vessived i bl an GEsed of Qi o raneles o Rabiily lsas
pedady ioreacion bebesen morke] pariclponis 2l s massrenet date,

This ssaon eplies s adgamunts e ialied P in sebermieing ths e vakiscs 2 o il Msirnasr hal i () rocogeined andd
Lo ot [adr Vel and (b et i G airerticed o and b which lair vakies oo desokosd I the frendial slakaments. To peovida o daion

abod e reliahdlily of the- ingirks ueed b dedearmiining kit waiue, e Company huas dasaRed s Mnencad insfromesnts inko e Hees kevek: prescdbed
pnger the pooowTing sendard An exgiaredon of eech brved tolows erdemarh e dable

Levml 1: Lived 1 hisrardyy inciucios Prandad istvoments mesered using Juoksl oross. Tha Company doaan s inssstmant in soully Insnimes
Tt b o] paca.

Ll 2 Th taievales of Bnand sl instamonts frat aro 5ol fraced in an actiee. rea ot i detormingd Using vakiation Tchrigues shich marimss ha
il (f Ol i Puvked tibd i ooy i I o sl 3 ol St cod el 1l Bigaflfcir] il roadpuince] 10 Bl il o LT A
pheanmbia the narament & incisded in esd 2. insiumants in T vl calegony e nd: Company incieds foraaxd Eschanga oomia dasvalivas

Ll 3; 1ot o mrrs of e sagrificam] infads i ool Evsibe on sbisesvabia Terhel ik, M insd v is indhucded in Tk sl ingdnument: i kel
3 calagaey v this Company Inckucio sageoiad squly shars.

Foar Valod Far Adais Maasnmnd 8 Amarlisad Coml
Dwirg e yewrs mationsd abows. there her B3 no iranaers smangal e bevels 3l Neachy,

T Savying 0Nk =71 Tl nocEdvibes, Sash B Cs® eouivakents. and of bank baknoes, sumonl ks, oif Surment Branciel ssels, Dol
beancratengs, I pésrnbing. o ot Freancial ieshibibes e cosaiiesed 13 be apgscarfiety sanal ot B vaks

Yalvasean Praoess
Ths Campary svabuste s bt el of Frecial oty wrl frearenl deabiies 99 (erionks Bass weng 1e bt arel ot sbevart. dali mvakable
Wi, the Cormpary infonally oveiehes T slaion process and oblins ndepencon prioe viSdation fr (orain Kl Umonts WIS sy,

Hegrim - 3E ] fi n

“Tho Gonpany’s moiitiog. mposa B i a sasely of Prancil sk, including markel esk, crsdl risk and ety ogk. Tha pompany's primary dsk managomen] fooes b o minemize potosial adversa offvet o rarke
o 2o i Prancsl pafsemence. The Somepeny's nek monagemen] asseaTen, polt e orel procoes. ore sstasiesed |5 idanilhy pre anahsms the ek inced by Be corsagny, b ool sppooptals et i and
atreds, agl Io rand auh eak s com{larce with the srre, ek pliisimrent and searesparies] poliee g pratdsl an v sapui sy |0 prlind chispes N ks Sl el e congarns
etibien. This B of Déreechons and oa Al Donmiies i segurails ke amesing Te Srmpiny's Sik aeaamienl andl yeregeemant policies bnd prcieses

Finanalal risk manapemant
The compars hes mpoese b e biosing =g areing om Euscal steemenks

| Croai ik
2 lLiguiity rekc and
ELUT

i GrediE rlak
Coreailh vt b W ik, o il W b Tl iy ) cLmbombae B4 couniin pary 12 A Broncial insinmeal kabd 0 Pl 1 conbaciul obbgasine, and ad pricaly o [he companys
raevabics: Nom aelomers. Cnadk bk i noncoged Sroduph ool approwes, skl hing st B o sovirolsly meeeionng ha psadieoriingss of cuskamors b mbich e Flar
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Trade and oihar receivakle

The comgaty's epeeing b cread ek i iniusneea mainty [ry Ine e SARTECITEE o gaach ciestormed. TTe amagaaphecy of T (LB, ciiing (he elell rek ol e ey &
oorrdry i wefwch the uviome opasales, sis has on isfluenos on oredd risk assesznent. Credd risk i managad shrough oredf eppemwals, establishing orecit Bmils and cenbrugssly mantonng te
ereEiworitiness o UFeTRES b3 which 186 company oramss il banmes I e momesl poursa of Besngss

Expocied cradil inss assessmand

Expirsare ¥ ciodomens outsfanding ol ha end ol sach ragoring plccd s reisved b e compuasy B determing a s eapecie (o keseo Hisloncsl ey of inpairsn o e racvibies.
da nol raflact any sprifcant cred ieeses. (e Tt e mame eoceomio ndicalors afectng ouslomerns ol e company hava nol undergone any substanial changs, e compary oqacks ha
Piskeeical \sndd of rmininaad crac loscecs B cosfines. Furthe:, menagaenan e thal T uninepel sed aseunts thal nd pecl dun by mos tan 30 Says ar sl coloctibie in L, Based on hisircal
payment betenioer and sdenmion anshyses of crsiomer credi ek The mgiment kst & 31 ars, 302% wited 1o seeeial nelomen et ferve defissfiad on ther sameents o Bie comaprry and
a9 rvod opaciad o ba able % fary o cuslanding Salasces, manky 48 1 SConom: CRTLsiances.

Cash #nd oash aguivalents

o 51 Warch, 005 e company Feld cash and Caph sfvilents and ofer Sank balances with crck winty Banks and Tnencial iestitulions of Rs. &2 57 (31 March, 3084 Ra. 507,17 -] Tha
ool ssocthine== o fuch banks and fnancial insfiubons is eabied by he maraganan! on an ongoing tasis and is comsidensd ko e good

Liguistily rish
Liguicity risk; i tha a5k that tha compasy will nat bo abie o meat iis rancial obiigations. as ey beooma due. The company manages s bquidtly risk by arsuning, os tar os essihin, tai @l
alwerys havi SuMcien Niguidiny 10 mest ity Babdies when des, under Doih eomial and siessed CONDEONG, WINDUl INCuUTing UeCCRRble iosses OF Mk D Thi COMPany's Spuldion

Tha Company manages i igudiy sek by reguiery monirsg is roling csh fow loecasts. The Compony's opemsbons privice & relind
Vicpediity ol Pecidvaisiicy Rialred papmants dus o crediors, Bowowings ad managsd thiough eredi feciles agreed win tha Banks inlemal
ook And reslis sl of Eyaid sSseln. in e el of Gl sharfela, e Compar eppoaciem B Pnders i & Seisbls e salesin

[Fariizufars s &f 31 March, 2085] As af 11 March, 20248
Tl Aty 2 TELH 2. 15
nent Lishilties Rres 162 Th
ai Exposuta [ X I B,031.58

Markei rigk
Markcat risk i the 1k of ks of AL eaings, S valsss o UL Cash foaes ial may iesul ¥0m acvarsa changes in marke s and prices (such a5 imarest mkes, karsign cumency axcharges
riy o 11 i 21 ekt e - BTSN HOSTLITRNY: A6 B rOREY OF S s cgen 18 earel e vl frions v risk i ke b rearke ik - it Bl
irstumasis, all loregn oumency receivmbies and pavabies 1nd &l shor [ and iong - jeem desl. The Gonapny & exposed o narks risk primary reisisd i forign sxchange raie sk, iniers]
FacR itk A7 B et N1 ik O B iwnsdmeands Thes, I Comsginy's aipessn b muzhi ik i5 o harchion of itwesding and Boroeiag ckals and sk Qeraraiag and opambng s in
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'] Cwmenay risk

sy cgbione i K3sn cLamendy Sachendgey rafes may hev pomial Ingac] on Pe prod] e 053 sCTOurT, sRere e RN roferoncos o Ban DN CLITEnCY B Wherp REaskxarbies o
deramisaled ma cumeney other thar e kol commnsy of e entity

Caruadaing e coprdies 4o etniame; srnmamient in shch he cifmperp ik, s opcalons &5 sl Lo Saks dreang fnan Sechustion g i aochasgn ibas 12 hicks counire. Ths s pleanly ik 13
Feciuazons i USD gare the sespecivs fiunciinal curenoy & e company,

#a of Miarch 51, 2005 tha Company's apessre i amin curmeney 1k, eprassed in (KR b g i e e balos, The arens ragresent oaly Ta rancal assets and Lebiles That am Jenomisaled in

carmici other Hon e kencieral cumency of e

Exposure 1o USD axpragssd in As,
Finanzial instiimanris As a3 Warch, AR 3 Marsh,
] i
Trara recwrsabla 135048 ]
(Trarka Fayattio 3 :
[H#1 exposure b3 loreign surmeney rish [FEGE] s
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|Aoocounting Policy
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5. Copitel Commitments
The company does nod have any capital commitments as ot 3 1st Marnch, 2025
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1. Safegunrd its abality bo continue 32 & going omcern

2. Mamktain nn optemal mix of defbt and capital o reduce overall cost of capital
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Particulars Numaralor Dencminater
Current Ratio | In Tumes) Current asseis owrrent limbelities
Dﬂhtinql.l.'ll'_'f mllnmﬂ] Totn] Dehi Slu.mhn]du"ll‘.qu.lt:r
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Times| debt servios Dbt Service
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31.00. 2025
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1.18
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15%
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An per Section 135 of the Companses Aot 2003, & compamny, meeting the applicahility threshold, reeds to spend ot Tesss 3% of 1is avserage net
prodit for the immediately preceding thres financial pears on oonporate socdal responsibility $CEF) activities. The aneas for CER octivites ane
ermdlcation of kunger ared malnurichoy, prosnoting educetaon, e and culnire, bahhoare, destitute care ol relahilichivon, savirmnment
sumtninmhility, dizaster relief, COVID-19 relief and naral deselopment projecis, & CSR committen o been formed by the sompany ae per the Aot
The fursds were primarily aflsoated to o corpas and utlized through the vear on these activites which are specifed In Schedule VILof the
Comnpanics Act, 2013

[Puun-u- As at
March, 31 2025| March, 31 3034

By Aot pegquice] i B apeal by the compiny disring 1be sear N 1954
3y Amound of expendinare incurred 1554
3 Shortfall s 1he eod of Chi: ysar nn =
#) Total of previcus years shorifall MiA Hi&
&4 Basason For shan 8 The maitable project for NIA

CER spending s 0

process of Enalizgtion by

the CER committes amd

company believes that the
semgalred amount will be
apenl againat TSR
activittes up in
Sepramber, 2025 aul
proviann e the ewme hse

B} Wature of CER acibvites Eradication of hunger and malnutrition, promoting
edaicatian, art aid cidliing, healtheats, dextitiale earm
and rehabilitstion, epvironment sostainakiliiy,
disasrer retief and naral development progects

i Details of related party transactions eg. Contribution 1o a tnast controlled by the company
in relation 1o CER expersdinme as per relevant Acoounting standand NA WA

Bj Whers a provision is made with respect tooa linbgity mourred by entering o o Ha Ri
canzractaal shillgationsa, the movesments in the peovisiang
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Note - 53

There are no Benami properties held by the Company. Also, there has been no proceedings initiated or
pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

Note - 54
The Company has not traded or invested in Crypto currency or Virtual currency during the financials
year.

Note - 55
There are no transactions which are recorded in the books of account which have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961

Note - 56

The Company has not advanced or loaned or invested (either from borrowed funds or share premium
or any other source of funds) to other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the intermediary shall whether directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or behalf of the Company
(Ultimate Beneficiaries) or provide any guarantee, security or like on or behalf of the Ultimate
Beneficiaries.

The Company has not received any funds from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding whether directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or behalf of the Company (Ultimate Beneficiaries)
or provide any guarantee, security or like on or behalf of the Funding Party (Ultimate Beneficiaries) or
provide any guarantee, security or like on or behalf of the Ultimate Beneficiaries.

Note - 57
The standalone financial statements were authorised for issue in accordance with a resolution passed
of the Board of Directors in its meeting held on May 30, 2025.

Note - 58
The company does not have any charges or satisfaction which is yet to registered with ROC beyond
statutory period

Note - 59

Each entity in the Group has complied with the number of layers prescribed under clause (87) of
section 2 of the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules,
2017

Note - 60
There are no approved schemes or arrangements which has been approved by the competent authorirty
in terms of section 230 to 237 of Companies Act, 2013
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INDEPENDENT AUDITOR'’S REPORT

TO THE MEMBERS OF FREDUN PHARMACEUTICALS LIMITED

I. Report on the Audit of the Consolidated Financial Statements

1. Opinion
We have audited the accompanying Consolidated Financial Statements of FREDUN PHARMACEUTICALS LIMITED (“the Hold-
ing Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including compre-
hensive income), Cash Flow Statement and the statement of changes in Equity for the year then ended and summary of sig-
nificant accounting policies and other explanatory information, (herein referred to as * Consolidated Financial Statements”)

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Consolidated
Financial Statements give the information required by the Companies Act, 2013 (“the Act”)in the mannerso required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Actread
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, the profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date

2. Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Respon-
sibilities for the Audit of the Consolidated 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) fogether with the
independence requirements that are relevant to our audit of the 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 ICAIl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Consolidated Financial Statements.

3. Infformation Other than the Consolidated Financial Statements and Auditor’s Report Thereon
The Company's Board of Directors is responsible for the preparation of the other information. The other information comprises
the information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the Con-
solidated Financial Statements and our auditor’s report thereon. Our opinion on the consolidated 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 financial statements, our responsibility is to read the other information and, in doing so,
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. If, based on the work we have per-
formed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We
have nothing fo report in this regard.

4. Management’s Responsibility for the Consolidated Financial Statements
The Company’s Board of Directorsis 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
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the financial position, financial performance, total comprehensive income, changes in equity and cash flows of the Com-
pany 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 safeguarding the
assets of the Company and for preventing and detfecting frauds and other irregularities; selection and application of appro-
priate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial confrols, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the consolidated

financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the Consolidated Financial Statements, management is responsible for assessing the Company's ability to con-
finue as a going concern, disclosing, as applicable, matters related fo going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic alter-
native but to do so.

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

5. Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements are free from ma-
terial misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assur-
ance 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 faken on the basis of
these Consolidated Financial Statements.

As part of an audit in accordance with SAs specified under section 143(10), we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

i) 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 appro-
priate 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 intfernal control.

i) 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 confrols with reference to financial statements in place and the op-
erating effectiveness of such confrols.

i) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

iv) 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 fo draw attention in our auditor’s report to the related disclosures in the Consolidated Financial Statements or, if such
disclosures are inadequate, fo modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s
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report. However, future events or conditions may cause the Company to cease to continue as a going concern.

v) Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the disclo-
sures, and whether the Consolidated Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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 State-
ments 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 Consoli-
dated Financial Statements.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical require-
menfts regarding independence, and fo 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 signifi-
cance 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.

6. Other Matters

We did not audit the financial statements of the step down subsidiary included in the consolidated Ind AS financial state-
ments, whose financial statements reflect total assets (before consolidated adjustments) of Rs. 75.47 lakh as at March 31,
2025, total revenues (before consolidated adjustments) of Rs. 67.21 lakh, Neft loss after tax (before consolidated adjustments)
of Rs. (173.18) lakh, total comprehensive income (before consolidated adjustments) of Rs. 0 lakh and net cash inflows (before
consolidated adjustments) amounting to Rs. 38.75 lakh for the year ended on that date, as considered in the consolidated
Ind AS financial statements. The Ind AS financial statement of these step down subsidiary have been audited by other au-
ditors whose reports have been furnished to us by the Management, and our opinion on the consolidated Ind AS financial
statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiary and our report in terms
of sub-section (3) of 143 of the Act, in so far as it relates to the aforesaid step down subsidiary, is based solely on the report of
the other auditors.

Our Opinion on the consolidated Ind AS financial statements above, and our report on Other Legal and Regulatory Require-
ments below, is not modified in respect of above with respect to our reliance on the work done and the reports
of the other auditors

Il. Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, based on our audit we report that:
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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) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books.

c) The Balance Sheeft, the Statement of Profit and Loss including Other Comprehensive Income, Statement of Changes in
Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the relevant books of account.

d) In our opinion, the aforesaid consolidated 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.

f) With respect to the adequacy of the internal financial confrols with reference to financial statements of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure A". Our report expresses an un-
modified opinion on the adequacy and operating effectiveness of the Company’s internal financial conftrols with reference
fo financial statements.

g) 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 fo the best of our information and according fo the explanations given o us, the remuneration paid by the
Company fo its directors during the year is in accordance with the provisions of section 197 of the Act.

h) With respect fo 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 expla-
nations given to us:

i. The consolidated Ind AS financial statements disclose the impact of pending litigations on the consolidated financial
position of the Group.

i. The company did not have any long-term contracts including derivatives contracts for which there were any material
foreseeable losses.

ii. There has been a delay in the fransfer of amounts and the corresponding equity shares to the Investor Education and
Protection Fund (IEPF) as required under the provisions of Section 124(1) and Section 124(6) of the Companies Act, 2013. The
Company was required to transfer unclaimed

dividends pertaining to the financial year 2015-16, along with the corresponding equity shares in respect of which the
dividend had remained unclaimed for seven consecutive years, to the IEPF during the financial year 2023-24. However, as on
the balance sheet date, such transfers have not been effected.

Further, the Company was also required fo tfransfer the unclaimed dividends for the financial year 2016-17 and the corre-
sponding equity shares to the IEPF during the financial year 2024-25. However, as on the
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balance sheet date, the said fransfers had also not been made.

iv. a) The Management has represented that, to the best of its knowledge and belief, 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 ofher sources or kind of funds) by the Company o or in any other person or entity, including foreign entity (“Interme-
diaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or enfities identified in any manner whatsoever by or on behalf of the Company (“Ul-
timate 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, no funds (which are material either indi-
vidually orin the aggregate) have been received by the Company from any person or entity, including foreign enfity (“Fund-
ing Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 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;

c) Based on the audit procedures 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 (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v. The final dividend proposed in the previous year, declared and paid by the Holding Company during the year is in ac-
cordance with Section 123 of the Act, as applicable

The Board of Directors of the Holding Company have proposed final dividend for the year which is subject to the approval of
the members at the ensuing Annual General Meeting. The amount of dividend proposed is in accordance with section 123
of the Act, as applicable.

vi. Based on our examination which included test checks, and that performed by the respective auditors of the step down
subsidiary, which is incorporated in India whose financial statements have been audited under the Act, the Holding Compa-
ny and subsidiaries has used an accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant tfransactions recorded in the soft-
ware. Further, during the course of our audit we did not come across any instance of audit trail feature being tampered with.
the audit trail has been preserved by the Company as per the statutory requirements for record retention.
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2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’'s Report) Order, 2020 (the
“Order"/ “CARQ") issued by the Central Government in terms of Section 143(11) of the Act, to be included in the Auditor’s re-
port, according fo the information and explanations given to us, and based on the CARO reports issued by us for the Holding
Company and ifs subsidiaries included in the consolidated Ind AS financial statements of the Company, to which reporting
under CARO is applicable, we report that there are no qualifications or adverse remarks in these CARO reports.

For R H NISAR & CO
CHARTERED ACCOUNTANTS
Firm Registration No — 120895W

RAKESH NISAR
(PROPRIETOR)
Place: Mumbai
Date: 30th May, 2025 Membership No.: 103659
UDIN - 25103659BMOCYH5394
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

In conjunction with our audit of consolidated Ind AS financial Statement of the Group as of and for the year ended March 31,
2025, we have audited the internal financial controls with reference to financial statements of Fredun Pharmaceutical Limit-
ed ("the Holding Company”) and have consolidated the reporting of its subsidiary companies incorporated in India (Indian
subsidiary companies) which have been furnished to us by the management for reporting on consolidation as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company, and ifs subsidiary which is incorporated in India, are responsible
for establishing and maintaining internal financial controls based on the internal confrol over financial reporting criteria es-
tablished 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 (‘ICAI'). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were op-
erating effectively for ensuring the orderly and efficient conduct of its business, including adherence to company'’s policies,
the safeguarding of its assefs, the prevention and detection of frauds and errors, the accuracy and completeness of the
accountfing records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is fo express an opinion on the Company's internal financial controls over financial reporting 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”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Nofte require that we comply with ethical requirements and plan and perform the audit fo obtain reasonable
assurance about whether adequate internal financial controls over financial reporting 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 conftrols sys-
tem over financial reporting and their operating effectiveness. Our audit 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 judgment, including the assessment of the risks of material misstate-
ment 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 system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company'sinternal financial control over financial reporting is a process designed to provide reasonable assurance regard-
ing the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles.




Fredun Pharmaceuticals Lid.

Annual Report 2024-25

A company'’s internal financial control over financial reporting 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 confrols, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the infernal financial controls over financial reporting 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 with reference to Consolidated Financial Statements and such internal fi-
nancial 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 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 ICAI.

Other Matter

Our aforesaid report under Section 143(3) (i) of the Act, on the adequacy and operating effective ness of the internal finan-
cial controls with reference to consolidated Ind AS financial statements, in so far as it relates to step down subsidiary which is
incorporated in India, is based on the corresponding reports of the auditors of such company.

Our opinion is not modified in respect of the above matter.

For R H NISAR & CO
CHARTERED ACCOUNTANTS
Firm Registration No — 120895W

RAKESH NISAR
(PROPRIETOR)
Place: Mumbai
Date: 30th May, 2025 Membership No.: 103659
UDIN - 25103659BMOCYH5394
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Accumulated Depreciotion
Balance as at 01 April, 20024
Depreciation for the year
Balance as at 31 March, 2025

Het Block wvalue as at 31 March
2024

Net Block value as at 31 March
2025

Electronic Deviees Laase Machinery Total
7107 6 B45 .66
A48 Q0316
T4.54 - T, T48.54
Td.54 . T, T84
H 135.55 1358 .56
Ta.54 136.55 T,884.29
1724 - 2230030
i7.34 - 2,230.36
17,24 - 2,230,306
¥43 11,30 440,05
24.67 11.20 267041
57.31 = 5, 518.48
49.87 124.25 B.213.97
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Note - 4

Other Intangible Assets

Description Computer Software Total
Gross Block
Balance as at 01 April, 2023 80.31 80.31
Additions - -
Disposala - =
Balance as at 31 March, 2024 B0.31 80.31
Gross Block
Balance ae at 01 April, 2024 85.94 85.94
Additions . %
Disposals - -
Balance as at 31 March, 2025 85.94 B5.94
Accumulated Depreciation
Balance as at 01 April, 2023 38.36 38.36
Depreciation for the year - -
Balance as at 31 March, 2024 38.36 38.36
Accumulated Depreciation
Balance as at 01 April, 2024 38.36 38.30
Depreciation for the year 4,86 4, BH
Balance as at 31 March, 2025 43.22 43.22

Net Block value as at 31 March 2024
41.95 41.95

Net Block value as at 31 March 2025
4272 42.T2
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Hote - 3
Other Intangible Assets (All amounts are in lakhs of ¥, unless othererize stated)
Description Computer Software Total
Block
ce ag at 01 Apnl, 2023 - =
dditions 16.56 16.56
Dis 5 -
e as at 31 March, 2024 16.56 16.56
Block
ance as at 01 April, 2024 16.56 16.56
ditions -
e a5 af 31 March, 2025 16.56 16.56
ulated Depreciation
ance as at 01 Aprl, 2023 . -
epreciation for the year 0,76 0.76
eletions
IBal.l.m:n as at 31 March, 2024 0,76 0.76
ulated Depreciation
pnce as at 01 April, 2024 0.76 0.76
epreciation for the year T 7.0
B.10
|[Balanee as at 31 Mareh, 2025 156.56 B.46
et Block
as at
1 March
15.80 15.80
et Block
as at
1 March
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Mote (3] Eguity Shars Capital (Refer pate - 16 |

Farticulars ﬁhmuunt

Ag al 01 Aprl, 2023 43323
in shara ing the yaar 1669

Asat 30 March, 2024 A59.62

A &t 01 Aprl, 3024 460 02
in shara tha ]

A5 at 21 March, 025 il 473,17

Hote (bl Qther equity {Refar note - 17 |

Farticulars Capital Reserve 5;2':;:::: g::::;f Total
E_-!-Iin-‘.e ag &t ol AELII,_IEIEI - 04T 4,377.32 10,520.05 |
Profit for tha year a . 1.539.57 1508 57
e comgrehensive noome ko ihe pear - -
Aatl:- Sham Framum 106,00 13453 - 285
Tetal comprahensive incem e for the year - . - .
Divitkeed o1 Equity Shares . ' 205 3206
Balance as at 11 March, 2025 105 Ak FATT25 6,183 E5 13, 66610
Hature and purpose of reseryes ;-

Securitias Pramium

Sieoyritics Pramium meens b5 usad o moon the pramium on issee of shares which i uidsed in accondance with the provisions of The Companies Aok, 2013

Tha abors slstament of changes in egully should be sead in conjuction wih the accompanying nales.

A pur our stached repor of sven S8l

CIM Mo - L2423 MHIPETPLCOd 1662

For E H Hisar & Co
Chartered Accountants
Firrm Registration Humber - 120895

For Fredun Pharmaceuticals Limited

En-r and on behalf of the Board of Directors of Fredun Pharmaceuticals Limited

Fakesh Misar

Frapriatar

Membership Mo 10315659

DI No, 251036598 MOCYHSI94

M. Fradun N, Medhora
Managing Dlractor & CFO
Do 1745248

De. [Mrs} Daulat M, Medhora
leint Managing Director
DN 1745277

Mum bal
Crate - 30th May, 2025
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Coridering e courriiag o e siacini: emdmirmenl i which e corpany ofsreles, i opmealion are sl i sk afers from Becleelions ines e ge e in Do counlses. The dei penrdy
ot lo Muckiskions i USE gaingl [he respeciee fuschonal camency of he camgaTy

o oF Warh 5 HIELS, i Comgam’s aencounn |0 i Curmendy ek aprcssd i INF, B gfeen in M labbs Below, The amunds sapricssal only e Saancial i aid Fabilties thrl i darominatid
mcumenaes ofrer fxan the lnctionel cumency of be Compary.

Tposure ta U0
spreeaad in Ra.

|Finamcial instrumanis
&s af 11 Harch,
N
[ Traeks saceisalzla 13304 &)
| Trade: Fayebie
|Wal exposure to Poreign currency risk 13,900 & i
B iniarost mbe risk
Interest rie pskis b izttt e borvalue ar fulure cesh (ows of 8 rescsl peiniment wil Suciusle because of changes = marksl inlerest rales.

|Partkulnrs As at 38 March, 2029
il HFM!"‘IH &l m!“l Intareet ﬂb

Bomosings 61 30

Curranl Maiun e ol hios-Cuss] Boeowings 15T
(Total Bosrowing at Floating inbemast rate [A) 1671467
{E) Barrowings &l Fived intaresl rabe

Cumaal Bomowing Z
Tolal Boerowing st Fived inlarest mts {B) e
Total Borrowings [A+B} 16, T14.6T
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44. Provisions & Contingent Liabilities
Accounting Policy

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the entity or a present obligation that arises from past events but is not recognized because it is
not probable that an outflow of resources embodying economic benefits will be required to settle the obligation or the amount of the obligation cannot be
measured with sufficient reliability.

45. Capital Commitments
The company does not have any capital commitments as at 31st March, 2025

46. Non-cancellable Operating Leases

The Company has taken various residential/office premises/factory godowns under operating lease or leave and license agreement with no restrictions and are
renewable/ cancellable at the option of either of the parties. There are no sub-leases. The lease payments recognised under “Rent Expenses” are:

Rental expense relating to Operating Leases

Year ended

Particulars 31 March, 2025
RENT EXPENSE 717.46
Total rental expense relating to Operating Leases 717.46

47. Earnings Per Share (EPS)

Particulars Year ended
31 March, 2025

A. Basic Earnings Per Share

i. Net Profit attributable to Equity Shareholders 1,973.93
ii. Weighted average number of Equity Shares

Outstanding (Nos.) 46.42

Basic and Diluted EPS (Rs) (i)/(ii) 42.53

48. Capital Management
The company's objective while managing capital are:
1. Safeguard its ability to continue as a going concern

2. Maintain an optimal mix of debt and capital to reduce overall cost of capital
3. Provide adequate returns to shareholders

Management assesses the Company’s capital requirements in order to maintain an efficient overall financing structure while avoiding
excessive leverage. The Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk
characteristics of the underlying assets

Year ended

Particulars 31 March, 2025

Gross Debt 34,077.45
Less: Cash and cash equivalents 62.19
Net debt 34,015.27
Total Equity 14,138.26

Net debt to equity ratio 2.41
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Particulars Numerator Denominator 31.03.2028
Current Ratio [ In Times) Current assets current liahilites 1.30
Debt - Equity Ratiof In Times) Total Delt Sharchelder's Equity 1.18

Dbt Service Coversge Ratio [ Tn Earnings available for

Times) delbt service Debt Service 4,90
Return on Equity [ROE) Met Profits after Taxes Shareholders's Equity 14%
Trade recemables turmover Avarage Trade
ratio [n Times) Revenue Recenvables 2.55
Trade payables tornover ratio Purchases and Average Trade
{ In Times] EHPENSes Pavables 273

HNet Capital turnower ratio [[n Revenue
Times) Working Capital 4,57

Net Profit mtio Met Profit Revenue 4%

Return on capital employed Earndng befare
[ROCE) interest and taxes Capital Employed 3e%

Inventory Turnover Ratio | In Cost of Average
Times) Cost of Goods Sold Inventory 1.55
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As per Seclion 132 of the Companiess Acl, 20123, a coaunpasry, meeting the agplicalality threshold, needs to spend =
least 2% of it avemge net profit foe the mimedistely preceding three fimincial y=ars on corporate social
tespionsibiling (CSE adivides. The aress fie CSE aciivities are evadication of usger and mshigetbon, proussimne
education, art and culture, henlthoare, destibate core md rebisbilitation, esvirommoent sustainability. disester reliet,
COVID-19 reliet snd nual developameod projects. A CSE cominifes has been formed by the comupaany as per e
Act. The fimds were primarily allocated o a corpas and wtilized fluoaels ihe ves on these actyilies wikicl: are
spricified i Schedula VI af the Conpaiss A, 2013

r'-ru-hn As ot
March, 31 2025

1) Amoamt required 1o be spent by the company during the year b B |

2) Amount of expemditure incurred 31.71
3) Shortiall at the end of the vear -

4} Total of provious years shertfall Ml

5) Reaman for abiortfall
Thee sudtable project for CSR
spending is in process of
Nnalkzatbon by the C5R
oommittes and company believes
theat the reguired amonant will be
spent mpgpinst CSE activities up
o September, 20259 and
provision for the same has heen
provided In the books of
Breoiinie

6) Mature of CSR activities Eradication of hunger and
malnutrition, promoting
education, art and culture,
healibeare, destitue cate and
rehabilitation, environment
sustainabiEty, disaster reliel and

rural development projects

T) Detalls of relatsd party transactions <g. Contribution to & trust controlled by the compa
in relation to CER expendifiine as per relevant Accounting standeard B

5} Where a provision is made with respect to a liabikity incurred by entering into a M
contraciual ebligations, the movementa in the provisins




Mote - 53

There are no Benami properiies held by the Company. Also, there has been no
proceedings initiated or pending against the Company for holding any benaimi
property under the Benami Transactions { Prolubition) Act, 1988 (45 of 1988) and
rules made thereunder.

Note - 54
The Company bas not traded or invested in Cryvpte currency or Virual cumrency
durmg the financials year

Mote - 55

There are no transactions which are recorded in the books of account which have been
surrendered or disclosed as mmeome during thevear in e ax assessmments under the
Ioecomme Tax Act, 1961

MNote - 56

The Compamy has ol advanced or loaned or ivested (either from borrowed fonds or
share premivm or any other source of funds) 1o other person(z) or enfity(igs],
mchiding foreign entities (Intermedinnies) with the understanding that the
mtermediory shall whether directly or indirectly lend or invest in other persens or
enitities identifed in any manner whatscever by or behal{ of the Company (Ultimate
Beneficianies) or provide any guarantee. security or like on or hehalf of the Ultimate
Beneficianes.

The Company has nod received any funds from any person(2] of enbity(esk, meluding
foreign entities (Funding Party) with the understanding whether directly or indirectly
lkend or invest in other persons or enfitres 1dentified in any manmer whatsoever by or
behalf of the Company (Ultimate Beneficiares) or provide any guaranies, secunty or
like con or behall of the FPunding Pacty (Uliimate Beneficiaries) or provide any
guarantes, security o like on or behalf of the Ultimate Beneficiarics.

Mot - 57

The standalone financial statements were anthoriszd for issue in sccordance with a
resolution passed of the Board of Directors in its

meetng held on May 30, 2025,

MNote - 58

The company does not have any charpes or satisfaction which s yet to registered
with BOC bevond stamtory perisd

Mote - 59

Each entity in the Group has complied with the mumber of lavers prescnbed under
clavse (BT) of section 2 of the Companies Act, 200 3 read with Compenies {Bestriction
on member of Layers) Rules, 2007

Note - 6
There are no approved schemes or arangements whiich has been approved by the
eompetent authority in terms of section 230 to 237 of Companies Act, 20013
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AL ANTI-BACTERIAL v o 22 BONE MODULATING DRUGS

B | 2. ANTI-MALARIAL W | 23 ALPHA-BLOCKER

c | s ANTI-DIABETIC X | 24.  PSYCHOTROPICS/ ANTI- PSYCHOTICS
D | 4 ANTHELMINTIC v | 25 NEPHROLOGY

E | 5 ANTIHISTAMINES / ANTIALLERGIC 7 | 2. ANG'OTE“(‘I,E@‘E‘SSHPE{E@LNSG AL
F | 6 ANTACID / ANTIULCER / ANTIEMETIC AA | 27. BRONCHODILATORS & ANTI -ASTHMA
G| 7 ANALGESICS / NSAID AB | 28. ANTIDEPRESSANT

H | 8. ANTIFUNGAL AC | 29. ANTISPASMODIC

|| ANTICOAGULANTS AD | 30. ANTIFIBRINOLYTIC DRUGS

J | 0. ANTI INFLAMATORY AE | 3. ANTI VERTIGO

K . ANTIHYPERTENSIVE AF | 32. CALCIUM SUPPLIMENT

L 12, ANTIVIRAL AG | 33 FARNESOID X-RECEPTOR AGONIST
M |13 ANTI-RETROVIRAL / ANTI HIV. AH | 34. DIETARY SUPPLYMENT/ NUTRACEUTICALS
N | 14.  ANTICONVULSANTS/ANTI-EPILEPTIC Al | 35 ANTI THYROID

o | 1. ANTIDIARRHOEAL AJ | 36. HAND SANITIZER

P | 16 DIURETIC AK | 37. COSMETICS

Q| 7 CARDIOVASCULAR AL | 38. AYURVEDIC

R | 18 LAXATIVE AM | 39 ANTIMUSCARINICS

s |1 MPOTENCE DRUGS AN | 40, SKIN BLEACHING igiﬁi}A/DEPIGMENTING
T | 20. ANTI OBESITY AO | 41. INODILATOR

U 21 A TVITAMING AND MULTIMINERALS > | AP 42 MEDICAL DEVICE
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