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Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra-Kurla Complex 

Dalal Street, Mumbai — 400 001 Bandra (E), Mumbai — 400 051 

Scrip Code: 541540, 890202 Scrip Code: SOLARA, SOLARAPP 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held on January 24, 2025 and Submission of Unaudited 

Financial Results (Standalone and Consolidated) for the Quarter and Nine months 

ended December 31, 2024 as per Regulation 30 and 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™). 

We wish to inform that meeting of Board of Directors of Solara Active Pharma Sciences Limited 

(“Company”) held today (i.e., Friday, the January 24, 2025), the Directors has inter-alia: 

Considered and Approved Unaudited Financial Results (Standalone and Consolidated) 

of the Company for the Quarter and Nine months ended December 31, 2024, pursuant to 

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, which was reviewed by the Audit Committee. A copy of the unaudited financial results 

(standalone and consolidated) along with the Limited Review Report by the Auditors and 

press release is attached. 

Please note that aforesaid Financial Results will also be available on the Company's website 

at https://solara.co.in/investor-relations/financial-information. 

Exploring potential demerger of the CRAMS and Polymers business into an 

independent listed entity. 

The Board of Directors had discussed a proposal to explore ‘demerger of the CRAMS and 

Polymers business into an independent listed entity’ and granted in-principle approval for 

the same. The rationale discussed was to enable differentiated and improved focus on this 

business. 

The Board has authorised the Management to undertake preparatory steps required for the 

potential demerger including appointing of Valuers and other intermediaries for drawing up 

of the scheme of arrangement which will be placed before the Board. 
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The Company will make appropriate disclosures in accordance with the SEBI Listing 

Regulations and other applicable laws, post consideration and approval of the matter by the 

Board. 

The Board Meeting commenced at 12:00 pm and concluded at 2.15 pm. 

We request you to take the same on record. 

Thanking you, 

Yours faithfully, 
For Solara Active Pharma Sciences Limited 

SUDDAPALLI Digitally signed by SUDDAPALLI 
MURALIRISHNA 

MURALIKRISHNA Date: 2025.01.24 14:17:57 40530° 

S. Murali Krishna 
Company Secretary & Compliance Officer 

Encl.: As above 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF SOLARA ACTIVE PHARMA SCIENCES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
SOLARA ACTIVE PHARMA SCIENCES LIMITED (“the Parent”) and its subsidiaries (the Parent 
and its subsidiaries together referred to as “the Group”) for the quarter and nine months ended 
December 31, 2024 (“the Statement”) being submitted by the Parent pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the 
Parent’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India 
(ICAI). A review of interim financial information consists of making inquiries, primarily of 

Parent’s personnel responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing specified under Section 143(10) of the Companies Act, 
2013 and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Sl. No. | Name of the entities 

1 Solara Active Pharma Sciences Limited, the Parent 

2 Shasun USA Inc., wholly-owned subsidiary 

3 Chemsynth Laboratories Private Limited, subsidiary 

4 Sequent Penems Private Limited, wholly-owned 
subsidiary (up to April 25, 2024) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 

prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 
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6. The consolidated unaudited financial results includes the interim financial information of 3 
subsidiaries which have not been reviewed by their auditors, whose interim financial information 
reflect total revenue of Rs. Nil and Rs. Nil for the quarter and nine months ended December 31, 

2024 respectively, total net loss after tax of Rs. 0.01 crores and Rs. 0.04 crores for the quarter 

and nine months ended December 31, 2024 respectively and total comprehensive loss of Rs. 

0.01 crores and Rs. 0.04 crores for the quarter and nine months ended December 31, 2024 
respectively as considered in the Statement. 

According to the information and explanations given to us by the Management, these interim 

financial information are not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on the interim financial 
information certified by the Management. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

Sandeep Ramesh  Digalyigned by soncieep 
Kukreja Dot 20250124 134712 40530 

Sandeep Kukreja 
(Partner) 

(Membership No. 220411) 
(UDIN: 25220411BMOQBW4003) 

Place: Mumbai 
Date: January 24, 2025



‘} SOLARA 
SOLARA ACTIVE PHAY 

o 
RMA SCIENCES LMITED 

2a230MH017PLC291636 
Regel Office: No. 201 Devawata Sector 17, Vash, Novi Mumbai 400 703 

Adcress 2nd Floor, Admin Bloci 27, Vandeloorkelambakkam Road, Keslakatalyur Vilage, Chennai 400127 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE GUARTER AND MINE MONTHS ENDED DECEMBER 31, 2024 

(Rs. n Crores except pev share det)| 
Cormpondng 3 | Yect o dote s | Yect o dte fgres 

Smoibaanded | | P | e e v cont oo | o pravoe | "oy Fenciel e ranicuan redon you e orod anded 
nraase so0na0s sz e sizas 1oz 
A AuoEs e AT aoED Riores Revens o oparions oo S eI o078 o o 1 |omerincome Lo o2 ass 22 367 59 [ttt ncoma 1+ w010 wn naw 1oz e \avea 

W [eares 
o Cost o motes conumed s 15053 w576 s w27 s o) Aachoses o sk vode om0 0s om0 s 50 {c)Crongesnvontors o nshec goods sfockin ods ond work nprcres 0] 12 st P v w2 
() Empioyes berats experse sier 5201 2w 190 w7 2092 
Lo nonce cons 250 nn P s a osit 1 Dopreciancn onc amrtston expense 2ust Py 255 7455 o reey 19) Ot expenses 0 s P 222 P aste o axperss mn wa aun 10108 120653 e [ e —— o o @ 00 s arazo) w1 [ccontonot temortt o (et nele & . war) w799 150,171 Vi | o) beers e (V- v o o arsan T 0 ana) v [t expeme 
Conmt o . . 

[ etered tox . . n02s) s ot o axperse (i) . 2 - t0ze s X |Pro/s) ot prod v vty w war @ T ) T X |omercompraharae ncome 
P Mt 

() Romocurement g o cefnec bene pans n i I o o5 ) ncome oot 1 ot wi not b recased ubssauenty fo ot o s - 5 [Homs oty o reccnifad fossacuany o et oo 
() Exchange ferenceson sonsatig he fnancs sttements o frign opmatons oo ) ©on o) o) o) ) ncome foxekting to lems ot may b recasied o satement of e anc s - - oot othr comseshansive icome for e pedod (X ) T @ 3 i X 

1. [kl compransvancame/s) orh padod 5+ ) = o @i w [ e 
L) T r——— 

Cauty rsonier o e Company a0 oo s 200 @i2ss) a7 Non contoing meests : , . o (%4 
01 |otr Comprehanie ncome bl 

Eauty ncronde o o Compony o) . o L0 o o Non contolingnleess . , E E E 
0okl Comprehansveincome atbutcbl o 

ity sorehcders o Company a0z e s @ ol ise650] Non<ontoling erests , . 05 0xs 
RV [Pk ety shoscopic foce v of . 10-sach) w2s P w0 10 P 3600 W |0t oty exchding N conroing et o 

Camings pr acuty shers (s v of .10/ soch) (ot e o cucrten) 
o)k ) 208 25 20 107 4 12| b1 Dt fo 51 200 25 2 Ire s 82| 

o0 cccomponying notes ot corsobdtes inoncia et 



SOLARA ACTIVE PHARMA SCIENCES LIMITED 
o N L24230MH2017PLC291638 

SOLARA Raga. Offc: No. 201 Devavala, Sactor 17, Vashi, Novi Mumboi 400 703, 
Adcress: 2t loar, Acin Block 27, Vandaloor kelamisakkam Road, Keeiokoftalyur Vilage, Chenn 400 127 

STATEMENT OF UNAUDITED CONSODATED FINANCIAL RESULTS FORTHE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024 
e 

11 The above consoliced finonciolresis o Sclora Active Pharma Sciences Umiled (1he Porent”or he Company” and s subsiciaies (logeihar refered o os The group’) s eviewsd by the Auct Commifies has bee ‘@Dprove by the Baord of Direclors ot mesfing helc on iy 24. 2025, The esuls o the quarer Gnd nine monins ended December 3, 2024 has been eviewed by Deloile Haskins & Seis L ha safory auction of he Company.Thestafufory auelfors of Ihe Company ave expressed i urmocied conclusion n espect of il feview (ot he Guier G nine monihs ended December 31, 2024, 

2 These consolicated financiol resuls of the Group have been prepared i ccordance with e recognifion and measurement principie aid down n fha Indian ACounfing Standexc 34 Inerim financial resuls” prescribec] under Section 133 of the Companies Act. 2013 [1he AcT) rsad wilh relevant ruies sued heseunder (IND AS] and ofher accouning prncipies Generaly Gecepted i india and n 1erms of e gudelines sed oy mel Sacuites ond Exchange doard o ncia (SEAI), 

Whie the Group hos sicrle generaing profi or he percd ended Decemoer 31, 2024, f has accumulated losses of Rs. 31319 crores andi s nel curent abilfies axcaod s net curent assets by % 27481 Crore as ol Decomber 31. 2024 

To mifigote fhe situation and adequaely fund i operations. he Parent has received a partal amount of Rs. 157.48 crores out of Rs. 4995 crores fom assling sharehaiders unde he righis ssue cuing fhe nine month ended Docermber 31, 2024, wih he femaining funds of s 292.47 crores 10 be Cofled as neededs The QrouD expects 10 renaw s working copiol facifies, 2 and whe requited.  1he normal course of business and dkcl incracs revenues and margin: on 1 procucts and accordingy oxpocs fo confinue 1o navo cash flows fom operaions n amaunts hal are acequate snough 'o mae! ol fuhre oBIGaNons s ey 1l o, Bemeet o T above, the Boord of dieciors have approved he preparation of e fnancial e on a going cancer bast. 
The Groups operafions reate fo ony one repartable segrment viz Actve PharmaceufcalIngrecient APY). Acccrdingly no separate discosure o segment nformalion s fequied. 

5_ nformation on standlone Finenciol Resuts: o comy 
oy | Yoo et | Ve et - S | e e o et o] oo e | ey Fcncis ok . peoipgagt [l denioson 

S| o s | S| suazs | o 
oy oot | aunito | asorto | mavams Ao e e S o o i Y 1 [roos ol w10 o i . ) fan ) [t cneox i) - Sl ) 

Jp—— e m e 
AR 

3monihs ended R months ended in the | for the cument for the previous st No.| Particulars 3 months ended o Year ended 

S 2 S T R Y 
T T Ainres TV Ty BT - - - z ) T impsime oot s P g ) o [ Ly : - @ ) Tzl e down o eriois g o Cout o 5 = - 6 . ] o : ; o § o v 

Duing the querler anded December 31, 2020, he group hod eceived ciims of . 4380 crores o two o s el party Customers. ancing fincisation of lais. fhe Parent had Gccrved for the some under ‘Other] ‘oxpenses n Ihe pubished resuls ot he Quarter ended Decermber 31, 2023, Subsoquent 1o e year ended Merch 31, 2024, the group hod seflec hese claims by way of o seilement agracrment. pursuan 16 which el figures ot he auerier enced December 31, 2023 ncluded in hese rosults hove Been feciasifle o foiact fhe ferms coreex o fllows: o GgIEGaINg 10 RS, 36,79 crotes hove been adusted Sgcirel Reverue o] ‘operctions and 7,01 crores hos been ncluced under Oiher &xoenses. 
8 The Porent. vide i efer of offer cialed Moy 09, 024 offered upto 1.19.98.755 Equiy snore ofloce value of Rs.10/- each f o prca of % 375/- per Equly shore Including Shore premium of Rs. 65/- pr Ecuity nare fr an ‘amount oggregaiing s 44795 crores 0 Ihe eisfing shore hokdersof he Porent on g basi i the 1a1o of Gne Equly shars for avery rse EGuly shcres e by e EGuy Shorehoiders o the recerd date Lo Moy 15 2024 Righis ssue hos been dane in cccordence wih Secfion &2(1() of the Comparies Acl, 2013 and ofher Gpplicabie lows. The Porent has afied 1.15.98.755 Nos. o porly paid p squily thares on 19 sune. 2024, 

‘Accordingl. the paid up equiy share capital of he Company hos increcsed ffom . 36.0052.670)- dvided into 3.60,05.267 Iully paid up Equity Shores of face value of Rs.10/- sach 1o R5.40.2048.313/- dided in 1340,05267 ully pold up Ecuity Shares of face volue of R.10/- ecch and 1,15.98755 parlly poid up Eauiy Shores having face value of Rs. 10/ sach with @ paic up vciue of R. 3.50- per share. Pursuant 10 The Fghs ssve ‘samings pe share (EFS) nrepect ofprevious year | periocs have been odjusted as per Indion Accounting Slanderd 33 Eermings per shore, prescrbed uncer Section 133 f e Companies Act, 2013 

9 The board of fhe Parent Compeny hos approved ihe frasies of 100% shorehaling in Sequent Penems Pivals Limiled, @ wholly awnad sy, fhrough o Chcular resoaition dated Morch 22, 2024, The share purchasel ‘ogreement was executed on March 28, 2024 for  cosh considerafion of . 12.50 crores an shores were fonstemec on Ape 25, 7074 

10 The Board of Diectors of fhe Campany af is meefing held on onuary 24, 2025 had discusied  proposol o expiore demerger of he CRAMS and Palymers busines info an independen e enit’ and granled i pinciple approval or he same. 

For ond onahalt of board 
Ditalysiged by POOTVANK 

POORVANK PUROHIT rurcst Dot 025012413240 40550 
Pioce : sengony Poorvank Purohit 
ate sanucry 24,2025 MD & CEO. 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF SOLARA ACTIVE PHARMA SCIENCES LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 
SOLARA ACTIVE PHARMA SCIENCES LIMITED (“the Company”), for the quarter and nine 

months ended December 31, 2024 (“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”). 

2. This Statement, which is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India 
(ICAI). A review of interim financial information consists of making inquiries, primarily of the 
Company’s personnel responsible for financial and accounting matters, and applying analytical 

and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing specified under Section 143(10) of the Companies Act, 
2013 and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

Sandeep Dighally signed by 

Ramesh  estrgeraos 
Kukreja 154514 40530 

Sandeep Kukreja 

(Partner) 

(Membership No. 220411) 
(UDIN: 25220411BMOQBX1016) 

Place: Mumbai 
Date: January 24, 2025 
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(LLP Identification No. AAB-8737)
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024 
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For and on bahal o bard 

Digtal signed by POORVANK. 
POORVANK PUROHIT puror 

Dte: 20250124 1325114 40530 
Poce : Bengalurs 
ore: anuary 24,2025 

Poorvonk Puroht 
MD&CEO 
o 10158500 
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fig SOLARA 

Press Release 

Solara Q3’25 performance 

* Gross Margins at 55%; at historical levels 

* Revenues at INR 3,018 Mn; +21 % YoY 

* Muted QoQ Revenue growth with a strong focus on margin expansion 

* EBITDA margins at 19.6%, up by 180 bps QoQ and significant improvement YoY 

* Maintaining full year FY25 EBITDA guidance of ~INR 2,300 to INR 2,600 Mn 

* Announces proposal to carve-out CRAMS and Polymer business along with Vizag facility 

into an independent Company 

Bengaluru, India — Jan 24, 2025: Solara Active Pharma Sciences Ltd (Solara) (NSE: SOLARA; BSE: 541540), a 

leading Active Pharmaceutical Ingredient / CRAMS company, today announced the financial results for the 

third quarter (Q3'25) 

Financial Performance for Q3’25 

Particul | 
S | @325 | Q2’25 | QoQ% | Q324 YoY% | 9M'25 | 9M'24 

(INR million) 

Revenue 3,018 3,472 -13% 2,492 21% 10,131 9,931 2% 
Gross margins 1,673 1,754 5% 324 5,048 3,481 45% 
Gross margins % 55.4% 50.5% 490 bps 13.0% 49.8%  35.1% 1,480 bps 

EBITDA 591 616 4% (1,612) 1,629 (1,012) 100+% 
EBITDA Margins % 19.6% 17.7% 180 bps  -64.7% 16.1% -10.2% 

PAT 81 80 (2,753) 26 (3,115) 

Commenting on the financial performance, Poorvank Purohit, MD & CEO of the Company, remarked, “We 

are pleased with our Q3 performance. While our Revenues are muted for the quarter, our relentless focus on 

profitable growth resulted in Gross margins of 55.4% reaching the historical levels. This initiative includes 

letting go off certain non-profitable businesses which were bringing down our margin profile. 

As an outcome of course correction measures, the Company is pleased to report an improved EBITDA margin 

of 19.6% inching closer towards the Q4 exit quarter guidance. Our ongoing actions on improving profitability 

through cost improvement programs, operating cost optimization, enhancing R&D productivity, optimizing 

working capital and debt will continue to yield benefits. 

Our Regulated market revenues continue to be at 76% of total revenues. We are confident in continuing the 

growth momentum and are on track to continuously improve the quality of our earnings while strengthening 

our balance sheet.” 

More details are given in the Investor presentation.



£ig SOLARA 

EBITDA Reconciliation 

Particulars (INR million) Q325 Q2’25 Q3’24 9M’'25 am’'24 FY24 

Profit/loss) before exceptional items 81 20 (2,126) % (2,538) 2,976) 

and tax 

Add : Finance costs 265 283 254 857 744 1,048 

Add: Depreciation and amortisation 245 253 260 750 781 1,033 

expense 

Less: Interest income - - (4) (4) (21) (22) 

Ci lidated Reported EBITDA 
onsolidated Reporte! asper 591 616 (L616) 1,629  (1,034) (017) 

press release 

Earnings Conference Call 

The Company will conduct earnings call at 3.30 PM IST on January 24, 2025, where the Management will 

discuss the Company’s performance and answer questions from participants. To participate in this 

conference call, please dial the numbers below ten minutes ahead of the scheduled start time. The dial-in 

numbers for this call are +91 22 6280 1346 or +91 22 7115 8247. Please note that the conference call 

transcript will be uploaded onto the Company website in due course. 

About Solara 

Solara Active Pharma Sciences Ltd (BSE-541540, NSE-SOLARA), headquartered in Bengaluru, India, offers a 

basket of diversified, high-value Commercial APIs and Contract manufacturing services in over 73 countries. 

It has a manufacturing base comprising six globally compliant API facilities, with approvals including the 

USFDA, EU GMP, and PMDA in Japan. 

Investor / Analyst contact Statutory and corporate affairs 

Abhishek Singhal Murali Krishna S 

D4 abhishek.singhal @solara.co.in Raghavan. V 

B investors @solara.co.in 

Disclaimer: Certain statements in this document are not historical facts and are forward-looking statements. Such 

forward-looking statements are subject to certain risks and uncertainties like government actions, local, political, or 

economic developments, technological risks, and many other factors that could cause actual results to differ materially 

from those contemplated by the relevant forward-looking statements. Solara Active Pharma Sciences Ltd will not be in 

any way responsible for any action taken based on such statements and undertakes no obligation to publicly update 

these forward-looking statements to reflect subsequent events or circumstances.
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Safe Harbor 

Except for the historical information contained herein, statements in this presentation and the subsequent discussions, which include words 

or phrases such as "will", "aim", "will likely result", "would", "believe", "may", "expect", will continue", "anticipate”, "estimate", "intend", 

"plan", "contemplate”, seek to", "future”, "objective’, "goal", "likely", "project”, "should", "potential", "will pursue", and similar expressions of 

such expressions may constitute "forward-looking statements”. These forward looking statements involve a number of risks, uncertainties 

and other factors that could cause actual results to differ materially from those suggested by the forward-looking statements. These risks 

and uncertainties include, but are not limited to our ability to successfully implement our strategy, our growth and expansion plans, obtain 

regulatory approvals, our provisioning policies, technological changes, investment and business income, cash flow projections, our exposure 

to market risks as well as other risks. The Company does not undertake any obligation to update forward-looking statements to reflect 

events or circumstances after the date thereof. 



A Solara continues to deliver on margin expansion theme 

Revenues 

Gross 

Margins 

Cost Control 

Measures 

EBITDA 

Compliance 

Updates 

v 
v 

> 

Q325 Revenues at INR 3,018 Mn; 21% growth YoY 

Revenues were down QoQ due to increased competition on Ibuprofen range of products and consequent to high focus on margin 

expansion thereby resulting in an improved Gross margin % 

Regulated markets contributed 76% of Revenues (66% in Q3'24) 

Q325 Gross margins at $5.4%; Significant improvement by 490 bps QoQ, returning to historical levels. 

Improved Gross margins driven by higher Regulated market mix and focus on profitable products 

Tight control on Operating Costs 

Operating Costs at INR 1,082 Mn in Q3'25; down by INR 379 Mn YoY and INR 56 Mn QoQ 

Q325 EBITDA at INR 591 Mn; grown by 137% YoY and -4% QoQ; 

Q325 EBITDA margins at 19.6%,; Significant improvement of 180 bps QoQ, EBITDA expansion driven by improved Gross margins and 

tight control on Operating costs. 

EBITDA is trending positively towards the company’s guided exit Q4 run-rate of 20-22% 

During 9M’25, we reduced our Gross debt from INR 9,994 Mn to INR 8,060 Mn; a reduction of INR 1,934 Mn 

Q3’25 annualised Net Debt to EBITDA (adjusted for the uncalled Rights issue) is at ~2.4 times. 

11 market extensions completed in Q3’25 

> 6 key product approvals received in Q3’25 



Solara continues to deliver on margin expansion theme 

I Gross Margins at historical 

levels 

Q2’25 QoQ% Q3’24 YoY% 

Revenue 3,472 -13% 2,492 21% 

Gross margins - 1,673 1 1,754 -5% 324 

Gross margins % . 55.4% 50.5% 490bps 13.0% 

Operating costs “ ,082 1,138 -5% 1,936 -44% 

EBITDA 591 616 -4% (1,612) 

EBITDA Margins % 19.6% 17.7% 180bps -64.7% 

PAT 81 80 (2,753) 

PAT positive EBITDA margins trending 

positively towards the 

guidance 

Poorvank Purohit, 

MD & CEO 

We are pleased with our Q3 performance. While our Revenues are 

muted for the quarter, our relentless focus on profitable growth resulted 

in Gross margins of 55.4% reaching the historical levels. This initiative 

includes letting go off certain non-profitable businesses which were 

bringing down our margin profile. 

: As an outcome of course correction measures, the Company is pleased 

| to report an improved EBITDA margin of 19.6% inching closer towards 

E the Q4 exit quarter guidance. Our ongoing actions on improving 

: profitability through cost improvement programs, operating cost 

: optimization, enhancing R&D productivity, optimizing working capital 

i and debt will continue to yield benefits. 

Our Regulated market revenues continue to be at 76% of total revenues. 

We are confident in continuing the growth momentum and are on track 

to continuously improve the quality of our earnings while strengthening 

our balance sheet. 



z. Improved Quality of Earnings, Margin Expansion and Operating Cost Reduction 

Regulated Market Operating Cost (INR 

Revenues (INR Million) Million) 

3641 e 

2767 
3011 3018 2639 1451 

1296 
2294 1200 dss 

2047 1082 
2123 

76% 76% 
Ll 76% 

68% 

66% 

Q324 Q424 Q1’28 Q225 Q¥25 Q324 Qa24 Q1'25 Q225 Q325 Q324 Qa4 Q125 Q225 Q325 

« Improved margin profile on account of profitable products. 

« Improved quality of earnings over the last four quarters with more focus on Regulated markets. 

« Optimum product mix and customer mix with sustained Regulated Market revenues at 76% of total Revenues. 

« Focus on Cost control and Cost Improvement programs through alternate vendors to achieve improved COGS. 

« Significant operating cost reduction over the last four quarters leading to opex leverage. 



.3 03’25 and 9M'25 Performance 

Q325 QoQ and YoY Performance (INR In Million) 9M’25 YoY Performance (INR In Million) 

Particulars Q325 Q225 Change Q324 Change Particulars 9M’'25 oM'24 Change 

Revenue 3,018 3,472 -13% 2,492 21% Revenue 10,131 9,931 2% 

Gross Margins 1,673 1,754 -5% 324 Gross Margins 5,048 3,481 45% 
Gross margins % 55.4% 50.5% 490 bps 13.0% Gross margins % 49.8% 35.1% 1,480 bps 

Operating cost 1,082 1,138 -5% 1,936 -44% Operating cost 3,419 4,493 -24% 

EBITDA 591 616 -4% (1,612) 100+% EBITDA 1,629 (1,012) 100+% 

EBITDA Margins % 19.6% 17.7% 180 bps -64.7% EBITDA Margins % 16.1% -10.2% 

Exceptional items (gain)/loss - - 627 Exceptional items (gain)/loss - 680 

Depreciation 245 253 260 Depreciation 750 781 

Finance cost (net) 265 283 254 Finance cost (net) 853 744 

Tax - - - Tax - (102) 

PAT 81 80 (2,753) PAT 26 (3,115) 

. « Regulated market constitutes 76% of our total revenues (9M’'24 — 
« Regulated market constitutes 76% of our total revenues (Q2'25 - 70%) 

76%; Q3'24 — 66%) 

« Gross margins at 55.4%, up by 490 bps QoQ driven by Product . o . 
mix change, improved Regulated market mix and our continued + EBITDA margins at 16.1% significant improvement YoY 
focus on profitable products and cost improvement programs. 

« Gross margins at 49.8% up by 1,480 bps YoY 

« Our ongoing actions on improving profitability through cost 

« EBITDA margins at 19.6%, up by 180 bps QoQ and significant improvement programs, operating cost optimization, enhancing 
improvement YoY R&D productivity, optimizing working capital and debt will yield 

benefits in the coming quarters. 



Update on 0425 and FY25 Guidance 

Revenue 

EBITDA 

EBITDA 
margins 

Revenue 

EBITDA 

EBITDA 
margins 

Net Debt to 

EBITDA 

FY25 Guidance 

X 15,000m+ 

% 2,300m-% 2,600m 

15%-17% 

Q4’25 Exit 
Quarter Revised 

Guidance 

3 700m-X 800m 

% 3,400m- X 3,600m 

20%-22% 

1\ 

Performance 
Update on FY25 Guidance 

Revenue trending lower than guidance due to increased competition on 

Ibuprofen range of products and the shift of Company’s focus to higher 

margin products 

In line with guidance 

In line with guidance 

Revised Q4’25 Exit Quarter Guidance 

Revising guidance downwards from INR 4,000 million to INR 3,400 to 

3,600 million on account of continued price pressure on Ibuprofen and 

consequent shift of focus towards profitable higher margin products. 

Revising guidance downwards by INR 100 million driven by revised 

revenue guidance 

In line with guidance 

In line. The Net Debt to EBITDA (adjusted for the uncalled Rights issue) 

has significantly improved from ~6 times in FY23 to less than 2.5 times in 

Q3'25. 



Our Focus remains on strengthening the Balance Sheet 

Sources of funds (INR In on) Net Debt (INR In M 

Particulars Mar'24 Dec’24 Particulars Amount (Rs. Mn) 

Shareholders' funds 9,339 10,961 Gross Debt as on 1.4.2024 9,994 

Less: Goodwill -3,651 -3,649 Less: Repayment from operations (748) 

Net worth 5,688 212 Less: Repayment from Rights issue application money (1,186) 

Term Loan 2,391 1545 Gross Debt as on 31.12.2024 8,060 

Working capital Loan 7,603 6,515 Less: Repayment for rest of the year (247) 

Gross Debt 0,994 8,060 Iazzts.rgpnacyar:z?]tl?lghts issue money in which 75% will be used for (2.216) 

Total 15,682 15,372 Net Debt by end of FY25 after adjusting for Uncalled Rights 5,508 

issue money 

Use of funds (INR In Million) » During the quarter, we reduced our Gross debt from INR 9,994 Mn to INR 8,060 Mn; a 

reduction of INR 1,934 Mn. 

» Out of the total Rights issue of INR 449.95 Crores, INR 157.48 Crores was received by 

Particulars Mar'24 Dec'24 way of Application money. 75% of the Rights money was obligated to be used for 
- - repayment of existing debt. Accordingly, the Company had repaid INR 1,186 Mn towards 

Vet TEmeells (] A GICY Y repayment of existing debt from the Rights issue. The balance amount of debt reduction 

Net Non-current Assets 1 (142) of INR 748 Mn was repaid from the normal business operations. 

Net Current Assets 4,515 4,657 > After adjusting for the uncalled Rights Issue money in which 75% will be used for debt 
repayment (INR 2,216 Mn), our targeted net debt by end of FY25 will be at ~INR 5,600 

Total 15,682 15,372 Mn. 

Adjusted Net Debt to EBI (adjusted for the Uncalled Rights issue money) trending at ~ 2.4 times based 



o Demerger of the CRAMS and Polymers business from the Generic API business (“Catalog API 

Business”) 

* Subject to Shareholders and other statutory approvals, the Company intends to carve-out the CRAMS and Polymers business, 

estimated at INR 1,200 million of FY25 revenues, from Catalog API business on account of significantly different value drivers 

for each business. 

* This initiative will enable differentiated and improved focus on the newly created business. 

* The Company shall invest and grow this business to size in 4-5 years thereby unlocking significant shareholder value. 

* The Catalog API business will benefit by having a stronger Balance Sheet with the transfer of INR 2,000 million of debt to the 

new Company and a higher ROCE & ROI. 

* Consequent to the Rights issue and the restructuring of the business, the net debt on the Catalog API business will be 

estimated at INR 3,000 million (estimated Net debt to EBITDA at ~1.5) 

* The existing shareholders of Solara shall receive proportional shareholding in the new Company. 

* The technology capabilities built over multiple decades at Solara will provide a head start as we build out the new company. 

* The Vizag site will exclusively support the growth of the CRAMS platform. 

* Board has given in-principle approval for the above proposal ° 



Thank you


