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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:

ii.

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
MURALIKRISHNA

MURALIKRISHNA Date: 2025.01.24 14:17:57 +05°30'

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.

Regd. Office: One International Centre, Tower 3. 31% Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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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  Digitallysigned by Sandeep
. Ramesh Kukreja
Kukreja Diate: 2025.01.24 13:47:12 +05'30

Sandeep Kukreja

(Partner)

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

Place: Mumbai
Date: January 24, 2025



SOLARA ACTIVE PHARMA SCIENCES LIMITED

4 SOLARA

CIN: L24230MH2017PLC271434

Road,

Regd. Office: No. 201 Devavrata, Sector 17, Vashi, Novi Mumbai 400 703.
Address: 2nd Floor, Admin Block 27, Vi

Village, Chennai 400 127

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE GUARTER AND MINE MONTHS ENDED DECEMBER 31, 2024

(Rs. in Crores excepi per share data)

Conesponding 3 | Yeor fo date f Year fo 5 .
3 months ended 4 mm"::m months ended i:tho for the current m hrmf:‘x m:‘:‘:f‘::"
5l. No.| Particulars previous year ended period ended
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31122023 31.08.2024
UMHAUDITED UNAUDITED UNAUDITED UMNAUDITED UNAUDITED AUDITED
Revenue from operations 300.31 344.95 N1.94 1.010.75 989.49 1.288.92
i |Other income 1.4% 0.32 0.45 237 387 537
it |Total income (1 + i) 301.80 347.27 1239 101312 9318 1.294.29
IV |Expanses
[a) Cost of materich comumed 143.95 156,93 157.76 437.99 &02.27 Te0.65
(b Purchases of stock-in-frade - 0.70 025 0.70 495 5.0
[} Changes in inventaries of finshed goods, stock-in-trade and work in progress [2.10] 14.28 57.51 49,63 irez 3927
|d) Employes benafits expense 51.67 527 52,64 159.40 187.91 243.92
|e| Finance costs 26.54 8,28 2537 B5.69 74.42 105.11
If) Depreciation and amortisation expense 24.54 25.34 25.96 7495 78.08 103.33
|gl Other expenses 56,10 8104 95.47 18212 261 .48 33516
Total expenses (V) 2937 33126 424.94 1.010.48 1.246.93 1.592.54
V | Profii/{loss) belore excepfional fems and fax (I - Iv) 8.0 a0 (212.57) 264 (253.77) (278.25)|
Vi |Excentional item orofit / loss) (Refer note &) - - 162.77) - [&67.99) 119017
Vil |Profii/{loss) betore tax [V - VI) a.09 a01 (275.34) 244 (321.78) (488.42)
VIl |Tax expense
- Cumant fex -
- Deferred fox B 3 [10.25) 78.54
Total tax expense [Vili) = . - - (10.25) 78.54
IX | Profit/(loss) for the period (VI -Vill) a0y ao (275.34) 244 (311.51) (544.94)
X | Other comprehensive income
A |lfems that will not be reclassified subsequently fo profit or loss:
(i} Remaasurement gains/losses) of defined benelit plans .70 - 1.70 0.24 0.56
(i) Income lax relating to items Ihat will not be reclassified subsequentty to profil of loss
B |Hems that may be reciassified fo subsequently fo profit or loss:
i) Exchange: cillerences on fransiating the financial statements of foreign operations (0.07) {0.02) 004} (0.10) {0.05) (0.07))
[ii} income: ta redating to items thot may be reclassitied to statement of pratit and loss - - -
Tolal other comprehensive income for the period (X) (0.07) 1.48 {0.04) 1.40 0.19 0.49
X1 |Tetal comp in for the period (1X + X) 802 .49 Z75.38)| 224 #11.32) 15ab.47)
Xii | Profit for the year affibulable fo:
- Equity sharehoiders of the Company a0% 801 [275.34) 264 (31208} (567.39)
- Non-confrolling interests - - 0.54 0.43
X | Ciher income fo:
- Equity shareholders of the Company [0.07) 148 [0.04) 160 019 0.49
Non-cenfrolling intarests = - - - -
XNV (Telal income fo:
- Equily ol the C 8.02 Ll {275.38) 4.24 i311.84] [548.50))
Mon-conirolling inferests - - 0.54 0.43
XV |Paid-up equity share copital (foce value of Rs. 10/- each) 40.25 40.21 36.00 40.25 36.00 Je.00
A (Other equity excluding Non-conirolfing interest 897.91
Eamings per aquity share (foce vaiue of Rs. 10/- sach) (nof annualised ler quarters)
|a) Basic {in Rs} 2.03 2.54 {72.07) .07 [81.54] [148.27)
{b) Diluted {ip Rs.) 203 2,54 {72.07) 1.07 [81.54) 1148.27)
See accompanying notes lo the consclidated financial results
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STATEMENT OF UNAUDITED TED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024

Af':g, SOLARA

Notes
!

The above consolidated financial resulls of Solara Active Pharma Sciences Limited ("the Parent or the Company® and its subsidiaries [togetner referred 1o as “the group”) as reviewsd by the Audit Committee has been|
approved by the Board of Directors at its mesfing held on januaory 24, 2025, The resulls tor the quarter and nine months ended Decamber 31, 2024 has been reviewed by Deloilte Haskins & Sedis LLP, the statulory auditars of]
the Company. The statutory auditars of the Company have expressed an urmodilied conclusion in respect of imited review lor the guarter and nine months ended December 31, 2024,

2 These consolidated finoncial resulls of the Group have been prepored in cccordance with the recognifion and measurement principles iaid down in the indian Accounfing Standard 34 “Interim financial resulls”, prescribed|
under Section |33 of the Companies Act. 2003 ["the Ac™} read with relevant niles issued hereunder (IND AS| and ofher accounting principles generally occepled in India and in terms of the guidelines issued by the|
Securifies ond Exchange Board of India [SERI").

3 While the Group hos starled generafing profifs for Ihe pericd ended December 31, 2024, it hos accumulated Ioses of Rs. 313,19 crores and ifs nel current liabilities exceed its net curent assels by Rs. 27481 Crore as of|
December 1. 2024,

Ta mitigate the situation and adequately fund its operations, the Parent has received a partial amount of Rs. 157.48 crores out of s, 449.95 crores from existing shareholdars under the righis issue during the nine months
anded Decamber 31. 2024, with the remaining funds of Rs. 292,47 crores fo be called as needed, The group expects fo renew its working capital facilifies, as and when required. in the normal cowse of business and alsol
increase revenues ond margin on its products ond accerdingly expects lo continue to have cash inflows fram operations in amaunts that are adequate snough o meet all future obligations s they Full e, Bused on The
above, the Board of directors have approved the preparafion of the financial results on @ geing concemn basis.

4 The Group's operafions redate fo only one repartable segment viz Active Pharmaceutical Ingredient [API). Accordingly no sep i of seg is required.
5 on Standalone Financial Results: (Rs. in Crores)|
C 3 Yeor fo date figures | Year to date figures P
3 months ended ) it manths ended in the | for fhe cument perdod | for the previous
5L No. Particulars 3 months ended ok ) Fulcinbbons Year ended
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
1 [Total Income 301.80 347,27 212.38 1.013.94 993.23 1.294.29
il |Profitf{loss) belore tax 810 8.02 {275.33) 3.80 (320.72) (488,33)
il jProfit/jloss| atter fax 810 8.02 (275.33) 3.80 [310.47) 1566.87)
& item profit / (loss) (Rs. In Crores))|
Comesponding 3 | Year to date figures | Year fo date figures "
S Mo, o 3 months ended s Freceding montts ended in the | for the cument period | for the previous "";':‘:H"""""
previous year ended perod ended
31.12.2024 30.0%.2024 31.12.2023 31.12.2024 31.12.2023 31.08.2024
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
| |wme off of Property, plont and equipment = - - - - (2.53))
Il_|impairment on assets classfied as held for sale - - : 15.22) (2.33)
il |Excepfional loss on account of fire of Puducherry facility - {42.77) - [62.77) (82.50))
IV |Write down of invendories relating lo Covid/ anti-virol drugs - - - r = [122.81)
Trotal 3y P (ez77) - @7.) (07

During fhe quarter ended December 31. 2023, the group had received claims of Rs. 43,80 crores fram fwo of ifs relaled party customers. Pending finclisation of claims, the Parent had cccrued tor the some under "Ciber|
expenses’ in the published results for the quarter ended December 31, 2023, Subsequent to the year ended March 31, 2024, the group had setiled these claims by way of o sefilemeni agreemenl, pursuani o which Thel
figures for the quarter ended December 31, 2023 included in hese resulls have been reclassified 1o reflect the terms ogreed as follows: claims aggregating fo Rs. 36,79 crores hove been adjusted ogainst 'Revenue from|
operalions’ and Rs.7.01 crores hos been included under 'Other expenses’

& The Porenl. vide its letter of offer doted May 09, 2024 offered uplo 1.19.98.755 Equity shares of lace value of Rs.10J- each at a price of Rs. 375/- per Equity share {lincluding Share premiurm of Rs. 345/- per Equity share) lor an
amoun! aggregafing Rs. 449.95 crores lo the axisfing share helders of the Parent on right basis in the ratio of One Eguity share for every three Equity shores heid by the Equity shareholders on the record date i.e May | 5, 2024,
Rights issue hos been done in cecordance with Section 42(1)(a} of the Companies Act, 2013 and ofher applicable iaws. The Porent has allofted 1,19,96,755 Nos. of partly paid up squity shares on 19 June, 2024,

Accordingly. the poic-up equity share capital of the Company has increased from Rs. 36.00.52,670/- divided inta 3.60,05,267 fully poid up Equity Shares of face value of R 10j- sach to Rs.40,20,48,3i3/- divided infol
3.80,05,267 fully poid up Equity Shares of foce value of Rs.10/- eoch and 1,19,98,755 parlly paid up Equity Shares having foce value of Re. 10/- sach with a paid up value of Rs. 3.50/- per share, Pursuant fo The Rights issue,
earnings per share (EPS] in repect of previous yeor | periods have been odjusted as per Indian Accounting Standard 33 Eamings per share”, prescribed under Section 133 of the Companies Act, 2013,

9 The Board of the Porent Company has appreved the franster of 100% shareholding in Sequent Penems Frivale Limited, a wholly owned subsidiary. through a circulor resoiution dated March 22, 2024, The share purchose]
agreement was executed on March 28, 2024, for a cosh censideration of Rs. 12,50 crores ond shares were fransterred an Aprl 25, 2024,

10 The Boord of Drectors of the Company at its meefing held on jonuary 24, 2025 had discussed a proposal to explore ‘demerger of the CRAMS and Polymers business inte an independent listed enlity’ and granted in-
principle approval for the saome.

For and an behalf of board
Digitally signed by POCAVANK
POORVANK PUROHIT eurckt
Date: 2025.01.24 133473 +0530°
Place : Bengalury Poorvank Purchit
Dale January 24. 2025 MD & CEC

DiIN: 10158900
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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 Digitally signed by .
Ramesh  Geomioy
Kukreja 13:45:14 40530
Sandeep Kukreja
(Partner)

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

Place: Mumbai
Date: January 24, 2025

Regd. Office: One Intemnational Centre, Tower 3, 31% Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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SOLARA ACTIVE PHARMA SCIENCES LIMITED

Regd. Office: No. 201 Devavtala, Sector 17, Vashi, Navi Mumbai 400 703.
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE GUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024

The above sfandalone financial results of Solara Active Pharma Sciences Limited {"the Comparny’] as reviewed by the Audit Committee hos been approved by the board of Directors af its masting held on Jonuary 24, 2025,
The results for the quarter and nine months ended December 31, 2024 has been reviewed by Deloitte Hoskins & Sells LLP. the statutery auditors of the Company. The stafutory auditors of the Company nave isuved
unmodified conciusion in respect of the limited review for the quarter and nine moenths ended Decernber 31, 2024,

These standalone financial results of the Company have been prepared in acoordance wilh fhe recognifion and measuremen! principles laid down in the Indian Accounting Standard 34 “Interim financial results’,

prescribed under Section 133 of the Companies Act, 2013 [the Act) read with relevant rules issued thereunder ['IND AS') and other accounfing principles generally accepted in india and in terms of the guicelines issued bl
the Securities and Exchange Board of India [SEBI.

The Company's operalions relale Io only one fable seg) viz Active Phor cal ingredient {API). Accordingly no separate disciosure of segment information is required.

While the Company has started generating profifs for the period ended Decamber 31, 2024, il has occumulated losses of Bs. 310.70 crones and its net cument fiabilities axceed ifs nef current assets by Rs. 266.06 Crere as of
December 31, 2024,

Te mitigate Ihe situation ond adeguately fund ifs operations, the Company has received a parfial amount of Rs. 157,48 ciores out of Rs. 449.95 croes from exisfing shareholders undes the rights issue during the nine manths|
ended Dacember 31, 2024, with the remaining funds of Rs. 292.47 crores o be called as needed, The Company sxpects fo renew ifs working capital focilifies. as and when required, in the normal course of business and also|
increase revenues and margins on its products and accordingly expects fo continue o have cash inflows rom operations in amounts that are adequate enaugh o meet oll luture obligations as they fall due. Bosed on the
above, the Beard of directors have approved the preparation of the financial results on a going concem basis.

Exceplional item profi / (loss) : (Rs. In Crores)

p - Comesponding 3 Yeor to dote figures | Year to date figures b
9 months ended in the | for the cument period | for the previeus Fnanclal
3 months ended ted Year ended

petded ende
31.12.2024 30.07.2024 3.12.2023 31.12.2024 3112200 31.03.2024

Particulars 3 months ended

UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED

Write off of Froperty. plant ond equipment

- - [2.53] [2.53)

Irmpair on in ¥

[1.02] [1.80}

Excepfional loss on account of fire at Puduchery focility = - {62.77)

[62.77 [62.50);
Write down of inventories relating to Covid/ anfi-viral drugs 3

{12281

- : (6277 - (6632) (187.64)

Place : Bangalury
Date: January 24, 2025

During the quarter ended December 31, 2023, the Company nad received claims of Rs. 43,80 crores from two of its relaled party customers. Pending finciisation of claims, the Company had accrued for the same under
‘Other expenses’ in the published resulls for the quarter ended December 31, 2023, Subsequent fo the year snded Mearch 31, 2024, the Compnay had selfled these claims by way of a selflement agreement, pusuant to

which the ligures for the quarter enced December 31, 2023 included in these resulls have been reclassified fo reflect the terms agreed as foliows: chaims aggregating fo Rs. 36.79 crores have been adjusted against Revenue
from operations’ and Rs.7.01 crores has been included under ‘Cifver axpenses’.

The Company, vide its letter of offer dated May 09, 2024 oftered upto 1.19.98,755 Equity shares of lace velue of Rs.10/- each at a price of Rs, 375 per Equity share [inchuding Share premium of R, 343 per Equity share] for an|
omount aggregaling Rs. 44%.95 crores lo the existing share holders of the Company an right bosis in the ratio of One Equity share for every fhree Equily shares held by the Equity shareholders on the record dote Le May 15,
2024. Rights issue has been done in accargance with Section 42(1)(a) of the Companies Act and ofher applicable iaws. The Compary hes alkatled |,19,98,755 Nos. of partly paid up equity shares on 19 lune, 2024,

Accordingly. ihe paid-up equity share copital of the Company has increased from Rs. 36,00,52.670 divided inlo 3,60,05.267 fully paid up Equity Shares of loce value of Rs.10 ecch o Rs. 40,20,48,313 divided info 3,40,05,267
fully paid up Equity Shares of foce volue of Rs.10 each and 1,19.98.755 partly paid up Equily Shares having foce value of Rs. 10 each with a paid up value of Rs. 3.50/- per share. Pursuant to tha Rights Issue, eamings per|
share [EPS| in repect of previous yeor / periods have been adj as per Indian g Standard 33 "Earnings per share”, prescribed under Seclion 133 of the Comparies Act, 2013,

The Board of the Company has appraved the franster of 100% sharehalding in Sequent Penems Private Limited, o whaolly owned subsiciary, through a circular resolutien dated March 22, 2024. The share Fu g
was executed on March 28, 2024, for a cash consideration ef Rs. | 2.50 crores., The Company has o camying value of investment in this subsidiary of Rs. 1.4.30 crores. Hence, the Company has accounted for an impaiment on
fhe investment in This subsidiary emounfing to Rs. 1,80 crores during the Previows year ended March 31, 2024 .The shores were ransferred on April 25, 2024,

The Boord of Directors of the Company at s meeling held on Jonuary 24, 2025 had dit a to explore 'd of the CRAMS and Polymers business into an independent listed enfity’ and gronted in
principle approval for the same.

For and on behaif of board

Digitally signed by PODRVANK
POORVANK PURQHIT puronm

Date:2025.01.24 13:25:14 +05'30"
Poarvank Purshit
MO & CEC
DIN: 10158500
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SOLARA ACTIVE PHARMA SCIENCES LMITED

CIMN: L24230MH201TPLCZ?1 636

Regd. Office: No. 201 Devavrata, Sector 17, Vashi, Navi Mumbai 400 703,
Address: 2nd Floor, Admin Block 27, V

Road,

illage. Chennal 400 127

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024

(Rs. in Crores except per share data)

Comesponding 3 | Year to date Yearto dale
. ———— Smorthsended | Freeeding | onn, ancadin the |for the mmm for the pm'&u:’ ki i
previous year anded peiiod ended
31.12.2024 30.0%.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
1 Revenue fram operations 300.31 344.95 21194 1.010.75 989.49 1,288.92
il jOther ncome 1.49 0.32 D.44 iie 374 537
| Tebal income (1 +11) 301.80 34727 212.38 1.013.94 9323 1.294.29
IV | Expensas
{a} Cost of materials consumed 43,94 156,93 157.76 43799 &02.27 FH0.65
(b Purchases of slock-in-frade - 0.70 0.25 0.70 495 510
[e} Changes in inventories of finished goods. stock-in-frade and work in progress [9.10) 14.26 57.51 49.63 378z ».7
[} Employes benefits experse 5167 52N 42464 159.40 187.91 243,92
(e} Finance costs 24.54 28.28 2537 85.69 7538 10557
[f} Depreciation and amortisation expenses 24.54 25.34 25.94 7495 7793 103.03
fgl Other experses 5609 61.03 95.45 181.78 261.40 335.04
Total sxpenses (IV) 293.70 33v.2s 424.94 1.010.14 1,247.43 1.592.98
vV |Profit/(loss) belore exceplional erms and tax (I - V) 810 a.02 [212.58) 3.80 (254.40) (298.49)
¥l |Exceptional item prolit { [loss) (Refer note 5) - - (62,77} ) (66.32) 1189.64)
Vil | Proftt/(loss) before tax [V - VI) 810 8.02 (275.33) 3.80 (320.72) (488.33)
Vil |Tax expense
- Curment tax - -
- Defened tox {10.25) 78.54
Total tax expense [Vill) 5 . = - (10.25) 768.54
X |Profit/(loss) for the period (VI - VIll) 810 8.02 (275.33) 3.80 (310.47) (584.87)
X |Other comprehensive income
A |lems that will not be reciassiied subsequently to profit or loss:
{i] Remeasurement galns/(losses) of defined benefit plans - 1.70 .70 024 0,56
{ii] Income tax relating fo ilems that will not be reciassified subsequently fo profit or loss
B |ltams that may be reclossified fo subsequently to profit or loss:
Income fox retaling lo ilems thal may be reclosified to satement of profit and loss b
Total other comprehensive income,/(loss) for the period (X) , 1.70 - 1.70 0.24 0.54
X1 |Total comprehensive incame;{loss) for the period (IX + X) 810 9.72 (275.33) 550 (310.23) (546.31)
Xil |Paid-up equity share coplial (lace value of Re. 10/- sach) 40.25 40.21 36.00 40.25 36.00 36.00
Xl | Other aquity 901.42
[Eamings per aquily share (foce value of R 10/- each) (not annudiised for quariers)
{a) Basic (in Rs.) 247 2.1 [72.07] 1.38 (B1.26) {148.38)
(b} Ciuted (in Rs.) 247 21 (72.07| |.38 (B1.26) {148.38]

See accompanying notes lo the standalone financial results




2" SOLARA

Press Release

* 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)

Particul = '

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% 351% 1,480 bps

EBITDA 591 616 -1% (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, 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.
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o
Particulars (INR million) Q3’25 Q2’25 Q3’24 9’25 avI'24 FY24

Profit/loss) before exceptional items 81 80 (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)
C lidated Reported EBITDA

e - 591 616 (1,616) 1,629 (1,034) (917)

press release

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.

Abhishek Singhal Murali Krishna S
abhishek.singhal @solara.co.in Raghavan. V
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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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

Q3 FY25 Results | Jan 24, 2025
Solara Active Pharma Sciences Limited
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A Safe Harbor g SOLARA

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 abllity to successfully implement our strateqgy, our growth and expansion plans, obtain
requlatory 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.
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Revenues

Gross
Margins

Cost Control
Measures

EBITDA

Compliance
Updates

>

Q3’25 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)

Q3’25 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

Q3’25 EBITDA at INR 591 Mn; grown by 137% YoY and -4% QoQ;

Q3’25 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
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MD & CEO

Performance (INR In Million) ‘ Poorvank Purohit,

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

Particulars , ; includes letting go off certain non-profitable businesses which were

Revenue 3,018 & 3,472  13% 2,492 21% bringing down our margin profile.
Gross margins 1,673 1,754 -9% 324 - -
G ey 55 4% 505% 4905 13.0% As an outcome of course correction measures, the Company is pleased

ross margins 7 o o0 ps i to report an improved EBITDA margin of 19.6% inching closer towards
EBITDA 591 616 -4%, (1,612) profitability through cost improvement programs, operating cost
EBITDA Margins % 196% 17.7% 180bps -64.7% opt;m:zat;orm, enha-fncmg R%D produc-tfwty, optimizing working capital

and debt will continue to yield benefits.

PAT 81 80 (2,753)

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.

Operating costs 1,082 1,138 -5% 1,936 -44% | the Q4 exit quarter guidance. Our ongoing actions on improving




ﬂ. Improved Quality of Earnings, Margin Expansion and Operating Cost Reduction g SOLARA

Regulated Market Operating Cost (INR
Revenues (INR Million) Million)

3641 3479
2767
3011 3018 2639 1451
1296
2294 1200 1138
2047 1082
2123
76%
1401
/' 66%
Q3’24 Q4'24 Q1°25 Q2'25 Q325 Q324 Q4'24 Q1'25 Q2'25 Q3'25 Q324 Q4'24 Q1'25 Q2'25 Q3'25

* 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.
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Q3’25 QoQ and YoY Performance (INR In Million) 9M’25 YoY Performance (INR In Million)

Particulars Q3’25 Q2'25 Change Q3’24 Change Particulars 9M’'25 9IM 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.
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FY25 Guidance — Update on FY25 Guidance
Performance

Revenue trending lower than guidance due to increased competition on
Revenue 15 000m + ¥10.131m Ibuprofen range of products and the shift of Company’s focus to higher
. ' margin products

EBITDA % 2,300m-% 2,600m $1,629m In line with guidance
EBITDA
0, 0, (+) i 1 i
margins 15%-17% 16.1% In line with guidance
i Revised Q4°25 Exit Quarter Guidance
Quarte.r Revised Performance
Guidance

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

Revenue 3 400m- ¥ 3.600m 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

EBITDA 3 700m-3 800m 3591m revenue guidance

EBITDA

margins 20%-22% 19.6% In line with guidance

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

EBITDA <2.5 times has significantly improved from ~6 times in FY23 to less than 2.5 times in
Q3’'25.
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Sources of funds (INR In Million) Net Debt (INR In Million)

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 7,312 Less: Repayment from Rights issue application money (1,186)
Term Loan 2,391 1,545 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 9,994 8,060 I&Z;?r élpnacyar::eei tnghts issue money in which 75% will be used for (2,216)
Total 15,682 e Net Debt by end of FY25 after adjusting for Uncalled Rights 5,598

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
Net Tangible Fixed Assets 11,166 10,857 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 EBITDA (adjusted for the Uncalled Rights issue money) trending at ~ 2.4 times based on Q3’25 EBITDA exit run-rate.




Demerger of the CRAMS and Polymers business from the Generic APl 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 APl 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 o
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