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Independent Auditors' Report on Half Year and Year to Date audited Standalone Ind AS 
Financial Results of M/s Remus Pharmaceuticals Limited Pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended 

To, 

The Board of Directors 

Remus Pharmaceuticals Limited 

Report on audit of Standalone Ind AS Financial Results 

Opinion 

We have audited the accompanying Statement of Standalone Ind AS Financial Results of 
Remus Pharmaceuticals Limited (the "Company"), for the half year and the year ended March 
31 , 2025 (the "Statement"), being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given 
to us, the statement: 

a. is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

b. gives a true and fair view in conformity with Indian Accounting Standard prescribed 
under Section 133 of the Companies Act 2013 (the "Act") read with relevant rules issued 
there under and other accounting principles generally accepted in India of the net profit and 
total comprehensive income and other financial information of the Company for the three 
months and year ended March 31 , 2025. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s) 
specified under Section143(10) of the Act. Our responsibil ities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Standalone Ind AS 
Financial Results section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together 
with the ethical requirements that are relevant to our audit of the Standalone Financial Results 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAl 's Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our audit opinion. 

Managements Responsibilities for the Standalone Ind AS Financial Results 

The statement has been prepared on the basis of Standalone Ind AS annual financial statement. 
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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 Ind AS financial statements that give a 
true and fair view of the state of affairs (financial position),Profit or loss(financial performance 
including other comprehensive income), changes in equity and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards ('Ind AS') specified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
standalone Ind AS financial statements that give a true and fair view and are free from material 
misstatement, whether due. to fraud or error. 

In preparing the standalone Ind AS financial statements, management is responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditors Responsibilities for the Audit of the Standalone Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone Ind AS financial 
statements as a whole are free from material misstatement, whether due to fraud or error. and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Standards on 
Auditing 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 Ind AS financial statements 

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

• Identify and assess the risks of material misstatement of the standalone Ind AS financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not. detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as. fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
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• 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 Ind AS 
financial statement or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the standalone Ind AS financial 
statements, including the disclosures, and whether the standalone Ind AS financial 
statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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

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

Other Matter 

The standalone annual financial results include the results for the half year ended March 31, 2025 
being the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the half year of the current financial year which 
were subjected to a limited review by us. 

For Pankaj R Shah & Associates 
Chartered Accountants 
(Firm Regn.No.107361W) 

0 5'huth 
N·1"' 

CA Nilesh Shah 
Partner 
Membership No. 107414 
UDIN: 25107414BMGIQS8032 
Place: Ahmedabad 
Date: 17th May, 2025 
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STANDALONE STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE PERIOD ENDED ON MARCH 31 , 2025 

(Rs. in Crore except for EPS) 
Half Year Ended on Year Ended 

March 31, 
30 September March 31, 

March 31 , 
March 31, 

2024 2024 2024 
Sr No. Particulars 2025 

(Unaudited (Audited 
2025 

(Audited 
(Audited) 

Restated) Restated) 
(Audited) 

Restated) 

I Revenue from operations 41.49 37.67 35.90 79. 16 63.94 
II Other income 0.96 1.95 1.18 2.91 2.81 
Ill Total Income (1+11) 42.45 39.62 37.08 82.07 66.75 

IV Expenses 
Cost of materials consumed 
Purchases of stock-in-trade 17.38 17.89 14.76 35.27 29.21 
Changes in inventories of finished goods, work-in-

(0.07) (0.16) (0.08) (0.23) (1 .53) 
progress and stock-in-trade 
Employee benefits expenses 5.24 3.93 3.22 9.17 6.51 
Finance costs 0.20 0.18 0.21 0.38 0.34 
Depreciation & Amortisation expenses 1.16 0.71 0.59 1.87 1.12 
Other expenses 4.20 4.77 6.02 8.97 8.75 
Total Expenses OVl 28.11 27.32 24.72 55.43 44.40 

v Profit before extraordinary items and tax (Ill-
14.34 12.30 12.36 26.64 22.35 

IV) 
VI Extraordinary item - - - - -

VII Profit before tax (V-VI) 14.34 12.30 12.36 26.64 22.35 
VIII Tax expense: 

Current tax 3.59 3.08 3.55 6.67 6.41 

Deferred tax 0.04 0.03 (0.37) 0.07 (0.67) 

IX Profit for the period (VII -VIII) 10.71 9.19 9.18 19.90 16.62 
x Other Comprehensive Income 

A (i) Items that will not be reclassified 
81.74 - 83.83 81.74 83.83 

subsequently to profit or loss 
(ii) Income tax relating to items that will not be 

(11.69) - (11 .99) (11.69) (11 .99) 
reclassified subsequently to profit and loss 
B (i) Items that will be reclassified subsequently to 

(0.07) - (0.09) (0.07) (0.09) 
profit or loss 

(ii) Income tax relating to items that will be 
0.02 - 0.02 0.02 0.02 

reclassified subsequently to profit and loss 

Total Other Comprehensive Income for the period 70.00 - 71.77 70.00 71.77 

XI 
Total Comprehensive Income for the period 

80.71 9.19 80.96 89.90 88.39 
(IX+X) 

XII 
Paid up Share capital (face value Rs 10 per 

5.89 5.89 1.47 5.89 1.47 
share) 

XIII Other Equity - - - 236.33 152.08 

XIV Earnings per share (face value of~ 10/- each) 

Basic & Diluted 18.16 15.60 15.58 33.75 29.40 
(EPS not annualized for the half yearly ended 
1oeriod) 

For Remus Pharmaceuticals Limited, IA . 
. ~~ ~~t-.CEUr;0 

Place: Ahmedabad A•p•t Shah ~R 
Date: May 17, 2025 Managing Director ~ ~ AHMEDABAD ~ } 

DIN:07214641 ,? ~1 

I ~'--;-a~ 
-

'· 
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Notes to Standalone Financial Results: 

1. The above standalone audited financial results for the half year ended & year ended 31st March, 2025 have been reviewed 
and recommended by the Audit Committee and approved by the Board of Directors of Remus Pharmaceuticals Limited ("the 
Company") in their meeting held on 17th May, 2025. 

2. The above standalone audited financial results for the half year ended & year ended on 31st, March, 2025 are prepared in 
accordance with the applicable Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with 
Rule 7 of the Companies Accounting) Rules, 2014 as amended and other recognized accounting practices and policies, as 
applicable. 

3. The Company has adopted Ind AS (Indian Accounting Standards) wef from April 1st. 2024. Hence, the previous and the 
corresponding periods published earlier under IGAAP (Indian Generally Accepted Accounting Principles) have been restated 
respectively. 

4. In accordance with Regulation 33 of the SEBI (LODR) Regulations 2015, the said standalone results have been audited by 
the Statutory Auditors of the Company for the half year ended & year ended on 31st March, 2025. 

5. The comparative standalone figures for the half year ended on 3oth September 2024 have been considered based on the 
restated audited figures. The Statement also includes the standalone audited financial results for the half year ended & year 
ended March 31, 2025 being the balancing figure between the standalone audited figures in respect of the full financial year 
ended March 31, 2025 and the published audited year-to-date figures up to the half year of the previous financial year. 

6. The Company issued bonus shares in the ratio of 3:1 i.e. 3 (Three) new fully paid-up Equity Shares of Rs.10/- (Rupees Ten 
only) each for every 1 (One) existing fully paid-up Equity Share of Rs. 10/- (Rupees Ten only) each held by the shareholders 
as on the 'Record Date' i.e. Thursday, June 06, 2024, 

7. The Company operates in a single segment i.e. pharmaceutical product. Hence, the above financial results are based on 
single segment only. 

8. The Proceeds of IPO have been utilized till March 31st, 2025 as per the below mentioned t;:ible: 

Object as disclosed 
in the Offer Document 

Public Issue Expenses 
To Meet WorkinQ Capital Requirements 
Funding Investment for acquisition and 
General Corporate Purpose 
TOTAL 

Amount disclosed in 
the Offer Document 

1.00 
30.31 

16.38 

47.69 

Actual Utilized 
Amount 

1.00 
30.31 

16.38 

47.69 

(Rs in Crores) 
Unutilized 
Amount 

9. EPS for the respective periods have been calculated based on the weighted average number of shares outstanding for the 
said periods. EPS has been adjusted to include the of impact of Bonus issue of shares for the corresponding previous 
periods. 

10. The Reconciliation of Profit after tax reported in accordance with Indian GAAP to Profit as per IND AS is given below: 
a. Reconciliation of Statement of Profit & Loss: 

Particulars 

Net Profit after Tax as per IGAAP 

Change due to: 

Effect on Revenue Recognition 

For the year ended 
March 31, 2024 
(Rs in Crores) 

16.82 

(0.27) 

0.03 Recognition of Right of Use Assets and Lease Liabilities 
Effect of Defined benefit Expense recognized through OCI 

Effect of Recognition of Equity Instruments through OCI 

Change in deferred tax on Adoption of IND AS 

Net Profit after tax as per IND AS 

0.09 

(0.02) 

(0.03) 

16.62 

. a ~ ,.., 
-AH' d .1 : \I °; 

\\t:; ~ ,. . ')-

~ '. .. (l. );;,1 -- -

~ 



b. Reconciliation of Total Equity: 

As at March 31, 
Particulars 2024 

(Rs in Crores) 

Total Equity as per IGAAP 82.06 

Change due to: 

Effect of Profit after tax for the FY 23-24 on Adoption of IND AS (0.20) 

Effect of OCI for the FY 23-24 on Adoption of IND AS 71.80 

Effect of Impact on Opening Reserves on adoption of IND AS (0.11) 

Total Equity as per IND AS 153.55 

11 . The Board of Directors of the company in their meeting dated 17th May, 2025 have recommended the final dividend of Rs 
0.50 per share for the FY 2024-25. 

12. The figures of the previous period have been re-grouped or rearranged, wherever considered necessary. 

Date: 17-05-2025 

Place: Ahmedabad 

,l. 

~'or, Remus Pharmaceuticals Limited, 

~~ 
Arpit Shah 

Managing Director 

DIN: 07214641 

"· 
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STANDALONE STATEMENT OF AUDITED ASSET AND LIABILITIES FOR THE PERIOD ENDED ON MARCH 31 , 2025 
(Rs. In Crore) 

Particulars As at March 31, 2025 
As at March 31, 2024 

(Restated) 
A ASSETS 
1 Non-current assets 

(a) Property, Plant and Equipment 4.89 2.27 
(b) Capital work-in-progress - 0.01 
(c) Other Intangible assets 0.02 0.03 
(d) Intangible asset under development 0.06 -
(e) Right to Use Assets 2.10 2.76 
(f) Financial Assets - -

Investments 208.80 126.94 
Loans 1.20 -
Other Financial Assets 9.32 2.59 

(g) Deferred Tax Assets (net) - -
(h) Other Non-Current Assets 0.01 0.01 

226.40 134.61 
2 Current assets 

(a) Inventories 2.12 1.89 
(b) Financial Assets 

Trade receivables 15.63 14.60 
Cash and cash equivalents 3.46 1.71 
Bank Balance other than above 0.91 9.13 
Loans 6.46 4.17 
Other Financial Assets 19.20 11 .11 

(c) Current Tax Assets (Net) - -
(d) Other current assets 6.13 6.27 

53.91 48.88 
TOT AL ASSETS 280.~1 183.4~ 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Share capital 5.89 1.47 
(b) Other Equity 236.33 152.08 

242.22 153.55 
Liabilties 
Non-current liabilities 

(a) Financial Liabilities 
Borrowings 1.78 1.23 
Lease Liabilities 1.66 2.1 7 

(b) Provisions 0.67 0.46 
(c) Deferred tax liabilities (net) 22.90 11.16 
(d) Other Non-Current Liabilities - -

27.01 15.02 
2 Current liabilities 

(a) Financial Liabi lities 
Borrowings 0.36 0.21 
Lease Liabilities 0.51 0.51 
Trade payables - -

(A) Total Outstanding dues of Micro Enterprises and Small 
1.83 4.24 Enterprises 

(B) Total Outstanding dues of creditors other than Micro Enterprises 
3.22 3.94 and small Enterprise 

Other Financial Liabilities 0.25 0.17 
(b) Other current liabilities 4.61 4.86 
(c) Provisions 0.30 0.13 
(d) Current Tax Liabilities (Net) - 0.85 

11 .08 14.92 
TOTAL EQUITY AND LIABILITIES 280.31 183.49 

For Remus Pharmaceuticals Limited, 

~~IA.~ ,,;zEu,, -- a ~ ~ ,, .. 
Arpit Shah I a.. AHMEDABAP '" ) 

Place: Ahmedabad Managing Director ~ ~ 
Date: May 17, 2025 DIN:07214641 ~y) ~'t 

-



REMUS PHARMACEUTICALS LIMITE D 

(Formerly known as Remus Pharmacueticals Private Limited) 

Registered Office: 1 101 to 1103, 11th f loor , S o uth T ower, ONE 42 , O p posite J ayantila l P a rk, A mbali Bo pa l R oad , 

Ahmedabad , Guja ra t , India , 380054 
CIN: L24232GJ201 5PLC084536 I Website: www.remuspharma.com I Phone: +91-79-29999857 I E-mail: cs@remuspharma.com 

STANDALONE STATEMENT OF AUDITED CASH FLOW FOR THE PERIOD ENDED ON MARCH 31 , 2025 

(Rs. In Crore) 

Year Ended 

Particulars March 31, 2025 March 31 , 2024 

(Restated) 

(A) Cash Flow from Operating Activities : 

Net Profit before Tax 26.64 22.35 

Adjustments for : 

Depreciation 1.87 1.12 

Interest Income (1.99) (2.23) 

Interest expenses 0.38 0.34 

(Profit) I Loss on sale of Property.Plant & Equipment (0.21) 0.00 

Operating cash flow Before Working Capital Changes 26.69 21 .59 

Adjustements for: 

Decrease/(lncrease) in Other bank balances 0.03 (0.03) 

Decrease/(lncrease) in Other Financial Assets 0.51 (0.56) 

Decrease/(lncrease) in Other Non-Current Assets - (0.01) 

Decrease/(lncrease) in Other Current Assets 0.1 4 (3.78) 

Decrease/(lncrease) in Trade Receivables (1.03) (9.92) 

Decrease/(lncrease) in Inventories (0.23) (1.53) 

lncrease/(Decrease) in Other Current & Non-Current Liabilities (0.25) 1.99 

lncrease/(Decrease) in Trade Payables (3.13) 4.65 

lncrease/(Decrease) in Other Financial Liabilities 0.08 0.17 

lncrease/(Decrease) in Provisions & tax liabilities 0.30 (0.01) 

Cash Generated from/(used in) Operating Activities 23.11 12.56 

Direct Taxes Paid (Net) (7.52) (6.25) 

Nat Cash from Operating Activities (A) 15.59 6.31 

(B) Cash Flow from Investing Activity : 

Purchase of property, plant and equipments, Capital W ork in Progress, leasehold asset and other 
(3.95) (3.59) 

intangible assets 

Decrease/(lncrease) in Loans (3.50) (3.61) 

Decrease/(lncrease) in Fixed Deposits (7.14) (20.09) 

Proceeds from Sale of Property, Plant & Equipment 0.30 0.30 

Disposal I (Purchase) of Investments (0.12) (22.48) 

Interest Received 1.99 2.23 

Net Cash form Investing Activities (B) (12.42) (47.24) 

(C) Cash Flow from Financing Activities : 

Proceeds from Issue of Equity Share Capital (payment toward issue expenses) (0.04) 46.70 

Proceeds /(Repayment) of Long Term Borrowings (Net) 0.55 (5.86) 

Dividend Paid (1 .18) (0.59) 

Proceeds /(Repayment) from Short Term Borrowings (Net) 0.15 (0.64) 

lncrease/(Decrease) in Lease Liabilities (0.52) 2.36 

Interest Paid (0.38) (0.34) 

Net Cash Flow from/(used in) Financing Activities (C ) (1.42) 41.63 

Net lncrease/(Decrease) in Cash and Bank Balance 
1.75 0.70 

(A+B+C) 

Add : Opening Cash & Bank Balances 1.71 1.01 

Closing Cash & Bank Balances 3.46 1.71 

Fo,Rem;~ 

*' ~ .$' ~~ 
A'pl hoh - ~tlEOABAD ';, 

Place: Ahmedabad Managing Director l.f> .~, 
.-::;:> C:::-1 

Date: May 17, 2025 DIN:07214641 ?'.y ">-':°" / 
"'~. -· 
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Independent Auditors' Report on Half Yearly and Year to Date audited Consolidated Ind 
AS Financial Results of Mis Remus Pharmaceuticals Limited Pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended 

To, 

The Board of Directors 

Remus Pharmaceuticals Limited 

Report on audit of Consolidated Ind AS Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Ind AS Financial Results of 
Remus Pharmaceuticals Limited (the "Holding Company"), and its subsidiary (Holding company 
and its subsidiary together referred to as "the Group") for the Half year and the year ended March 
31, 2025 (the "Statement"),attached herewith being submitted by the Holding Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given 
to us, and based on the consideration of the report of the other Auditors on separate 
Audited Financial Statements of the Subsidiary, the statement: 

a. Include the annual financial results of following entity: 
Parent: 
Remus Pharmaceuticals Limited 

Subsidiary: 
• Relius Pharma SRL 
• Espee Global Holdings LLC 
• Relius Pharmaceuticals Limitada 

Step down Subsidiary: 
Espee Biopharma & Fine Chem LLC 

b. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

c. gives a true and fair view in conformity with the recognition and measurement 
pr inc i p I es I aid down in the a pp Ii cab I e Indian Accounting Standards, and other 
accounting principles generally accepted in . India, of consolidated net profit and other 
comprehensive profit and other financial information of the Group for the three months and 
year ended March 31,2025. 
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d. Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s) 
specified under Section143(10) of the Act. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Consolidated Ind AS 
Financial Results section of our report. We are independent of the Group, in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together 
with the ethical requirements that are relevant to our audit of the Consolidated Financial Results 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our audit opinion. 

Managements Responsibilities for the Consolidated Ind AS Financial Results 

The statement has been prepared on the basis of Consolidated Ind AS annual financia l 
statement. The Holding Company's Management and Board of Directors is responsible for the 
matters stated in section 134(5) of the Act with respect to the preparation and presentation of 
these Consolidated Ind AS financial statements that give a true and fair view of the state of affairs 
(financial position),Profit or loss(financial performance including other comprehensive income), 
changes in equity and cash flows of the Group in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting Standards ('Ind AS') specified under 
section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Group 
and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Consolidated Ind AS financial statements that 
give a true and fair view and are free from material misstatement, whether due. to fraud or error., 
which have been used for the purpose of preparation of the consolidated annual financial results 
by the management of the Holding Company, as aforesaid. 

In preparing the Consolidated Ind AS financial statements, management is responsible for 
assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

Those Board of Directors are also responsible for overseeing the Companies included in Group 
financial reporting process. 

Auditors Responsibilities for the Audit of the Consolidated Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS 
financial statements as a whole are free from material misstatement, whether due to fraud or 
error. and to issue an auditor's report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with Standards 
on Auditing will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if; individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
Consolidated Ind AS financial statements 
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As part of an audit in accordance with Standards on Auditing, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Consolidated Ind AS financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not. detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as. fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by 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 appropriateness of this 
assumption. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the Consolidated Ind AS financial 
statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entities 
within the Group and its subsidiaries to express an opinion on the consolidated annual 
financial results. We are responsible for the direction, supervision and performance of the 
audit of financial statements of such entities included in the consolidated annual financial 
results of which we are the independent auditors. For the other entities/entity included in the 
consolidated annual financial results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

• Evaluate the overall presentation, structure and content of the Consolidated Ind AS financial 
statements, including the disclosures, and whether the Consolidated Ind AS financial 
statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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

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



Pankaj R. Shah & Associates Continuation Shee t 

Cha rtered Acc ountants 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 
issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 

a) The Consolidated Financial Statements includes unaudited management certified financial 
statements and other unaudited management certified financial information in respect of two 
subsidiaries, whose financial statements reflect total assets of Rs 1.86 crores as at March 31, 
2025, total revenues of Rs 1.53 crores and net cash inflow of Rs 0.39 crores for the year then 
ended. These unaudited management certified financial statements and other unaudited 
management certified financial information have been furnished to us as certified by the 
management. Our Opinion, in so far as it relates to amounts and disclosures included in 
respect of a subsidiary, is based solely on the unaudited management certified financial 
statements and other unaudited management certified financial information given to us by the 
management. In our opinion and according to the information and explanations given to us by 
the management of the Parent, this financial statements/financial information is not material to 
the Group. 

b) The Consolidated Financial Statements includes audited financial statement of one Subsidiary 
& Stepdown Subsidiary whose financial statements reflect Total assets of Rs 170.82 crores as 
at 31st March 2025 and total revenues of Rs. 541.83 crores & net cash inflows amounting to 
Rs 0.36 crores for the year ended on that date, as considered in the consolidated financial 
statements. These financial statements have been audited by other auditors whose reports 
have been furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, and our report in terms of sub-section (3) of section 143 of the Act, in so far as it 
relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors. Our 
opinion above on the consolidated financial statements are not modified in respect of the 
above matter with respect to our reliance on the work done & the reports of the others auditors 
and financial information certified by the management of the Holding company. 

c) The Consolidated annual financial results include the results for the half year ended March 31, 
2025 being the balancing figures between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the half year of the current 
financial year which were subjected to a limited review by us. 

For Pankaj R Shah & Associates 
Chartered Accountants 
{Firm Regn.No.107361W) 

0 _she.Ah. 
~· f"\ r 

CA Nilesh Shah 
Partner 
Membership No. 107414 
UDIN: 25107414BMGIQT4233 
Place: Ahmedabad 
Date: 17th May, 2025 



REMUS PHARMACEUTICALS LIMITED 
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CONSOLIDATED STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE PERIOD ENDED ON MARCH 31, 2025 

(Rs. in Crores except for EPS) 
Half Year Ended on Year Ended 

March 31, 
30 September March 31 , 

March 31 , 
March 31 , 

2024 2024 2024 
Sr No. Particulars 2025 

(Unaudited (Audited 
2025 

(Audited 
(Audited) 

Restated) Restated) 
(Audited) 

Restated) 

I Revenue from operations 347.75 272.61 184.90 620.36 212.94 
II Other income 2.63 2.35 1.19 4.98 2.83 
Ill Total Income (1+11) 350.38 274.96 186.09 625.34 215.77 

IV Expenses 

Cost of materials consumed 
Purchases of stock-in-trade 314.69 226.62 149.69 541 .31 164.14 
Changes in inventories of finished goods, work-in-progress 

(13.29) 4.85 0.67 (8.44) (0.77) and stock-in-trade 

Employee benefits expenses 7.22 5.89 4.02 13.11 7.32 
Finance costs 0.64 0.82 0.38 1.46 0.50 
Depreciation & Amortisation expenses 1.16 0.71 0.59 1.87 1.12 
Other expenses 14.61 14.08 10.57 28.69 13.29 

Total Expenses {IV) 325.03 252.97 165.92 578.00 185.60 

v Profit before exceptional and extraordinary Items and Tax 
25.35 21.99 20.17 47.34 30.17 

(I-IV) 

VI Extraordinary item - - (2.16) - -
VII Profit before tax (V-VI) 25.35 21 .99 22.33 47.34 30.17 

VIII Tax expense: 

Current tax 4.74 4.11 3.70 8.85 6.57 

Deferred tax 0.04 0.03 (0.37) 0.07 (0.68) 

IX Profit from continuing operations (VII-VIII) 20.57 17.85 19.01 38.42 24.28 

x Profit I (Loss) from discontinuing operations {before tax) - - - - -
XI Tax expense of discontinuing operations - - - - -
XII 

ProflU{loss) from Discontinued - - - - -operations (X-XI) 

XIII Profit for the period (IX+Xll) 20.57 17.85 19.01 38.42 24.28 

XIV Other Comprehensive Income 

A (i) Items that will not be reclassified subsequently to profit or 
81.87 - 84.71 81.87 84.70 

loss 

(ii) Income tax relating to items that will not be reclassified 
(11 .69) - (11 .99) {11 .69) {11 .99) 

subsequently to profit and loss 

B (i) Items that will be reclassified subsequently to profit or - -
loss 

- - -

(ii) Income tax relating to items that will be reclassified 
0.02 - 0.02 0.02 0.02 subsequently to profit and loss . 

Total Other Comprehensive Income for the period 70.13 - 72.75 70.13 72.73 

xv Total Comprehensive Income for the period (Xlll+XIV) 90.70 17.85 91 .76 108.55 97.01 

Profit for the year attributable to - - - - -
Owners of the Holding Company 16.01 13.06 15.26 29.07 20.52 
Non-Controling Interests 4.56 4.79 3.75 9.35 3.75 
Other Comprehensive Income attributable to - - - - -
Owners of the Holding Company 70.33 (0.01 ) 72.02 70.31 72.00 
Non-Controling Interests (0.20) 0.01 0.73 (0.18) 0.73 
Total Comprehensive Income attributable to - - - - -
Owners of the Holding Company 86.33 13.05 87.28 99.38 92.52 
Non-Controling Interests 4.36 4.80 4.48 9.17 4.48 

XVI Paid up Share capital (face value Rs 10 per share) 5.89 5.89 1.47 5.89 1.47 

XVII Other Equity - - - 249.97 156.22 

XVIII Earnings per share (face value of" 10/- each) 
Basic & Diluted 34.92 30.29 32.26 65.21 42.97 

(EPS not annualized for the half yearly ended period) .. 

Fo•R~o"u· ~,' 

"'~ r;"~ ~ ~ 'f. 

Place: Ahmedabad 
~ ., . I ~ AHMEDABAO ~ 

Arpit Shah -? ~ 
Date : May 17, 2025 Managing Dire ctor , ~ 0,~y 

DIN :07214641 *~ 



Remus Pharmaceuticals Limited 
(Formerly known as "Remus Pharmaceuticals Private Limited") 

Registered office: 1101 to 1103, South Tower, One 42, B/H Ashok Vatika, Nr. Jayantilal Park BRTS, Ambli Bopal Road, 
Ahmedabad Gujarat 380054 

CIN: L24232GJ2015PLC084536 !Website: www.remuspharma.com I Phone: +91-79-299998571 E-mail: cs@remuspharma.com 

Notes to Consolidated Financial Results: 

1. The above consolidated audited financial results for the half year ended & year ended 31st March, 2025 have been reviewed 
and recommended by the Audit Committee and approved by the Board of Directors of Remus Pharmaceuticals Limited ("the 
Company") in their meeting held on 17th May, 2025. 

2. The above consolidated audited financial results for the half year ended & year ended on 31st, March, 2025 are prepared 
in accordance with the applicable Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read 
with Rule 7 of the Companies Accounting) Rules , 2014 as amended and other recognized accounting practices and policies, 
as applicable. 

3. The Company has adopted Ind AS (Indian Accounting Standards) wef from April 151, 2024. Hence, the previous periods and 
the corresponding periods published earlier under IGAAP (Indian Generally Accepted Accounting Principles) have been 
restated respectively. 

4. In accordance with Regulation 33 of the SEBI (LODR) Regulations 2015, the said consolidated results have been audited 
by the Statutory Auditors of the Company for the half year ended & year ended on 31st March, 2025. 

5. The comparative consolidated figures for the half year ended on 30th September 2024 have been considered based on the 
restated audited figures. The Statement also includes the consolidated audited financial results for the half year ended & 
year ended March 31, 2025 being the balancing figure between the consolidated audited figures in respect of the full financial 
year ended March 31, 2025 and the published audited year-to-date figures up to the half year of the previous financial year. 

6. Below mentioned subsidiaries have been consolidated in the said financial results half year ended & year ended March 31, 
2025: 

i. Relius Pharma SRL (Bolivia) 
ii. Relius Pharmaceuticals Limitada (Guatemala) 
iii. Espee Global Holdings LLC (USA) 
iv. Espee Biopharma & Fine Chem LLC (Stepdown Subsidiary) (USA) 

7. The Company issued bonus shares in the ratio of 3:1 i.e. 3 (Three) new fully paid-up Equity Shares of Rs.10/- (Rupees Ten 
only) each for every 1 (One) existing fully paid-up Equity Share of Rs. 10/- (Rupees Ten only) each held by the shareholders 
as on the 'Record Date' i.e. Thursday, June 06, 2024, 

8. The Company operates in a single segment i.e. pharmaceutical product. Hence, the above financial results are based on 
single segment only. 

9. The Proceeds of IPO have been utilized till March 31st, 2025 as per the below-mentioned table: 

(Rs Crores) 
Object as disclosed Amount disclosed in Actual Utilized Unutilized 

in the Offer Document the Offer Document Amount Amount 
Public Issue Expenses 1.00 1.00 -

To Meet WorkinQ Capital Requirements 30.31 30.31 -

Funding Investment for acquisition and 16.38 16.38 General Corporate Purpose 
-

TOTAL 47.69 47.69 -

10. EPS for the respective periods have been calculated based on the weighted average number of shares outstanding for the 
said periods. EPS has been adjusted to include the of impact of Bonus issue of shares for the corresponding previous 
periods. 

11. The Reconciliation of Profit after tax reported in accordance with Indian GAAP to Profit as per IND AS is 
a. Reconciliation of Statement of Profit & Loss : 



For the year ended 

Particulars 
on 

March 31, 2024 
(Rs in Crores) 

Net Profit after Tax as per IGAAP 25.98 

Changes due to: 

Effect on Revenue Recognition (0.27) 

Effect on Recognition of Right of Use Assets and Lease Liabilities 0.03 

Effect of Defined benefit Expense recognized through OCI 0.09 

Effect of Recognition of Equity Instruments through OCI (1.51) 

Change in deferred tax on Adoption of IND AS (0.04) 

Net Profit after tax as per IND AS 24.28 

b. Reconciliation of Total Equity: 

As at March 31, 
Particulars 2024 

(Rs in Crores) 

Total Equity as per IGAAP 104.33 

Changes due to: 

Effect of Profit after tax for the FY 23-24 on Adoption of IND AS (1.70) 

Effect of OCI for the FY 23-24 on Adoption of IND AS 72.74 

Effect of Impact on Opening Reserves on adoption of IND AS (0.16) 

Total Equity as per IND AS 175.22 

12. The Board of Directors of the company in their meeting dated 17th May, 2025 have recommended the final dividend of Rs 
0.50 per share for the FY 2024-25. 

13. The figures of the previous period have been re-grouped or rearranged, wherever considered necessary. 

Date: 17-05-2025 

Place: Ahmedabad 

For, Remus Pharmaceuticals Limited, 

~~ 
Arpit Shah 

Managing Director 

DIN: 07214641 



REMUS PHARMACEUTICALS LIMITED 
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Ahmedabad, Gujarat, India, 380054 
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CONSOLIDATED STATEMENT OF AUDITED ASSET AND LIABILITIES FOR THE PERIOD ENDED ON MARCH 31, 2025 

A ASSETS 
1 Non-current assets 

(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
(c) Goodwill 
(d) Other Intangible assets 

Particulars 

(e) Intangible asset under development 
(f) Right to Use Assets 
(g) Financial Assets 

Investments 
Loans 
Other Financial Assets 

(h) Deferred Tax Assets (net) 
(i) Other Non-Current Assets 

2 Current assets 
(a) Inventories 
(b) Financial Assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank Balance other than above 
Loans 
Finance Lease receivable 
Other Financial Assets 

(c) Current Tax Assets (Net) 
(d) Other current assets 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Share capital 
(b) Other Equity 

Non-Controlling Interest 

Liabilties 
Non-current liabilities 

(a) Financial Liabilities 
Borrowings 
Lease Liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other Non-Current Liabilities 

2 Current liabilities 
(a) Financial Liabilities 

Borrowings 
Lease Liabilities 

TOTAL ASSETS 

(A) Total Outstanding dues of Micro Enterprises and Small Enterprises 

(B) Total Outstanding dues of creditors other than Micro Enterprises and 
small Enterprise 

Other Financial Liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current Tax Liabilities (Net) 

Place: Ahmedabad 
Date: Mav 17, 2025 

TOTAL EQUITY AND LIABILITIES 

(Rs. In Crores) 

As at March 31, 2025 As at March 31, 2024 
(Restated) 

4.73 
-

8.73 
0.20 
0.06 
2.10 
-

186.12 
-

9.32 
-

0.01 
211.27 

51.56 

-
108.03 

7.23 
0.91 

20.93 
-

19.20 
-

13.51 
221.37 
432.64 

5.89 
249.97 
255.86 

26.69 
282.55 

3.33 
1.66 
0.67 

22.90 

28.56 

17.48 
0.51 

1.83 

69.46 

0.32 
28.35 

0.77 
2.81 

121.53 
432.64 

For Remus Pharmaceuticals Limited, 
~ --__ , 
~ I 1,;.cEUr10~·~ 

Arr. ~h - ~ l ~ AHMmABAD)_~) 
Managing Director ~~"':: '>:;, 
DIN:07214641 . , ~¢' * '0.,..> 

2.09 
0.01 
8.73 
0.21 
-

2.76 
-

104.38 
-

2.59 
-

0.01 
120.78 

43.11 

0.14 
115.29 

4.72 
9.13 

18.05 
-

11.11 
-

10.78 
212.33 
333.11 

1.47 
156.22 
157.69 

17.52 
175.21 

3.00 
2.17 
0.46 

11.16 

16.79 

8.55 
0.51 

4.24 

89.47 

0.17 
36.31 

0.42 
1.44 

141.11 
333.11 
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CONSOLIDATED STATEMENT OF AUDITED CASH FLOW FOR THE PERIOD ENDED ON MARCH 31, 2025 

lRs. In Crores) 
Year Ended 

Particulars March 31, 2025 March 31, 2024 
(Restated) 

(A) Cash Flow from Operating Activities : 
Net Profit before Tax 47.34 30.17 
Adjustments for : 
Depreciation 1.87 1.12 
Interest Income (2.21) (2.23) 
Dividend Income (0.68) (0.02) 
Interest expenses 1.46 0.50 
(Profit) I Loss on sale of Propert,Plant & Equipment (0.21) 0.00 

Profit on account of translating financial statements of foreign Subsidiaries (0.00) 0.08 
Operating cash flow Before Working Capital Changes 47.57 29.63 

Adjustements for: 
Decrease/(lncrease) in Other bank balances 0.03 (0.03) 
Decrease/(lncrease) in Other Financial Assets 0.51 (0.56) 
Decrease/(lncrease) in Other Current Assets (2.73) 2.14 
Decrease/(lncrease) in Trade Receivables 7.26 (48. 12) 
Decrease/(lncrease) in Inventories (8.44) (0.77) 
lncrease/(Decrease) in Other Current & Non-Current Liabilities (7.96) (1 4.15) 
lncrease/(Decrease) in Trade Payables (22.41) 39.02 
lncrease/(Decrease) in Other Financial Liabilities 0.15 0.17 
lncrease/(Decrease) in Provisions & tax liabilities 0.48 (0.16) 
Cash Generated f rom/(used in) Operating Activities 14.45 7.16 
Direct Taxes Paid (Net) (7.47) (5.81) 
Nat Cash from Ooeratina Activities !Al 6.98 1.35 

(B) Cash Flow from Investing Activity : 
Purchase of property, plant and equipments, Capital Work in Progress, leasehold asset and other 

(3.98) (3.29) intangible assets 
Goodwill on Consolidation - (8.73) 
Proceeds from Sale of Property, Plant & Equipment 0.30 -
Decrease/(lncrease) in Loans (2.89) (3.52) 
Decrease/(lncrease) in Other Non-Current Assets (7.14) (20.09) 
Dividend Received 0.68 0.02 
Disposal I (Purchase) of Investments 0.27 3.26 
Interest Received 2.21 2.23 
Net Cash form lnvestina Activities !Bl (10.55) (30.11 

(C) Cash Flow from Financial Activities : 
Proceeds from Issue of Equity Share Capital (Net of issue expenses) (0.04) 46.70 
Non-controling Interest on Consolidation - (13.78) 
Proceeds /(Repayment) of Long Term Borrowings (Net) 0.33 (5.86) 
Dividend Paid (1.18) (0.59) 
Proceeds /(Repayment) from Short Term Borrowings (Net) 8.93 (0.64) 
lncrease/(Decrease) in Lease Liabilities (0.51) 2.35 
Interest Paid (1.46) (0.50) 
Net Cash Flow from/(used in) Financing Activities (C ) 6.07 27.67 
Net lncrease/(Decrease) in Cash and Bank Balance (A+B+C) 2.51 (1.09) 
Add : Opening Cash & Bank Balances 4.72 1.01 
Add : Cash and Cash Equivalens acquired in Business Combinations - 4.80 
Closina Cash & Bank Balances 7.23 4.72 

For Remus Pharmaceuticals Limited, 

~ ,\\t--GE~' 
~~ ~ L·~\ ----=- :i:: ,. ~ a.. AH~L.DABN' I 

Arpit Shah I ~ ··~ 
Place: Ahmedabad M anaging Director~ " <{? 
Date : M av 17, 2025 DIN :07214641 -~;;;::,;' 
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