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Directors' Report 

The Director present the annual repott and the audited financial statements to r the year ended \Iarch 31 , :!025. 

Le 0 al a:mect 

Biocon Biologics FZ-LLC, (' the Compan)"" ) is registered with Dubai Development Authorit) as a Free Zone 
Company with Limited Liability and operates under the License No. 97945 originally issued on November 26, 2020. 

The Com pan) is licensed by Dubai Development Authorit) to engage in Therapeuti cs marketing and sales promotion. 
re earch & development, storage and suppmt service. 

Authorised. issued and paid-up capital of the Company is AE:.D 3.670.000 di,·ided in to 3.670 shares of AED 1,000 
each fully paid and held by the shareholder. 

Name of the Sharel10Ider Nominal Noof Value in Value in Nationality 
Value shares AED USD 

Biocon Biologics UK 1.000 3.670 3.670,000 1,000,000 Uni ted Kingdom 
Limited (Corporate) 

Total 1,000 3,670 3 670,000 1,000.000 

Eiuoufial performance 

During the period under review. the Company's. ummary of finan cial performance is as follO\\ s: 

(In USDJ 
2024-25 2023-24 

Revenue 2,412,938 2,989,3 17 

Gross profit 1,143,758 1,260,347 

Net profi l'! loss l for the ) ear 113,138 80,936 

Chan°es in accounting policies 

Accounting polic ies has been consistently applied during the period. There have been no significant changes m 
accounting policies. 

Events after the Reporting Pate 

There are no adjusting or non-adjusting events subsequent to i\larch 31. 2025 which requires adjustment to the 
financial statement. 

Gojno Concern 

The directors have a reasonable expectation that the Company has adequate resources to continue in operational 
ex istence for the foreseeable future. Thus. they continue to adopt the going concern basis in preparing the annual 
financial statements. There are no material events affecting the continuation of Biocon Biologics FZ-LLC and 
its ability to continue its operations during the next financial period. 



Auditors 

M & M Al Menhali Auditing ([Vlember of network firm MGT worldwide) are the auditors of the Company 
and they have indicated their willingness to continue in office. 

Stptement of Director's wmon;,ihjlity 

The management is responsible to ensure that the financial statements have been prepared in accordance 
with International Financial Reporting Standards issued by the International Accounti ng Standards Board 
(TASB ). interpretations issued by the International Financial Reporting Interpretations Committee (IFRIC) 
and the rules and regulations of Dubai Development Authority and the Company's Memorandum and 
Articles of Association which might have materially affected the financial position of tlit.· Company or its 
financial performance. 

Approved by the Board and Signed on its behalf by: 

~~~ 
Kedar Narayan Upadhye 
Director. 
July 04, 2025 
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INDEPENDENT AUDITOR'S REPORT 

The Shareholder 
Biocon Biologics FZ-LLC 
Dubai 
United Arab Emirates 

Report on the Audit of the Fia:mcial Statements 

Opinion 

We have audited the financial statements of Biocon Biologics FZ-LLC (the "Company"). which comprise 
the statement of financial position as at March 31, 2025, and the statement of profit or loss and other 
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, 
and notes to the financial statements, including a summary of significant accounting policies and other 
explanatory information. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as at March 31, 2025, and its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards ("IFRSs"). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of 
the Financial Statements section of our report. We are independent of the Company in accordance with the 
International Code of Ethics for Professional Accountants (including International Independence 
Standards) (IESBA code) together with the ethical requirements that are relevant to our audit of the financial 
statements in the United Arab Emirates, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Other information 

The t-.fanagement is responsible for the other information. The other information comprises the Director's 
report 

(but does not include the financial statements and our auditor's report thereon), which we obtained prior to 
the date of the auditor's report. 

2307. LIWA HEIGHTS. Jumeirah Lakes Towers, 
P.O. Bo:<: 43711. Duba•. U.f>. . .E. 
Tel: +9714 4486 &24. Fa:<: -971 4 4436 423 
E-mail : in'o{~_ maoo111audii:ing.c m. \de~ite: •, w,.mandmaJ<J,ting.com 

l_µo..:;i wl.J.!-1! clJ.!i '\.}lll!Ul lg.µ .r I". V 
.(ll.,:.! ..,n tt'IJ:I :u._p 

+WI HE/\ 7 Eft' : _J.1.1!,!.g +qv E. c.E,\ l EfE : cilJ 

E-mail : infr.,2,mdr,dmauditing.com. Website: \W ·1.11'..andniauditmg.c.om 

REGO OFFICE: P.O Box: 43711, Dubai, UAE. 

M&t- Al Menhali Aud ting is a memb<'r fi rm of mgiwor1dwide 
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A U D I T I N G (DMCC BRANCH) 
REGISTERED AND LICENSED AS A FREE ZONE COMPANY 
UNDER THE RULES & REGULATIONS OF DMCCA 
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Our opinion on the financial statements does not cover the other information and we do not express any fonn 
of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements, or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged With Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with IFRSs, and in compliance with applicable provisions of the Articles of Association of the Company 
and the rules and regulations of Dubai Development Authority, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the 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. 

The Director is responsible for overseeing the Company 's financial reporting process. 

Auditor 's Re~pvnsibilitiesfor the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 ISAs 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 financial statements 

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

• Identify and assess the risks of material misstatement of the 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. 

2307, LIWA HEIGHTS. Jumeirah Lakes Towers. 
P.O. Box: 43711. Dubai, UAL. 
Tel: +9714 4486 424. f dx: ~9714 44136 4.IJ 
E-mail : in fo@mandmauditing.com. Websik: www.mandmaucliting.com 

IJ.i.,o..'.l ul.J.P.! elJJ! '\.,)l.U.!Llil lg.µ Jl".V 
.fD.c .I , 1..,n D "VII :u.vCJ 

.qvI Etf:1\lff l" :~LB +QVI f: cFAl FH ·, o ilrn 

-mail : 1n fo@mand111,1uditing.com, Website: www.m ,mlmauLliting., om 

REGO OFFI CE: P.O Box: 43711. Dubai. U.A.E. 

M&M Al Menhali Auditing is a member nrm of mgiworldwide 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Company's ability to continue as a going concern. Ifwe conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

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

We communicate with the Director 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. 

Report on Other Legal and Regulatory Requirements 

We also confirm that, in our opinion, the financial statements of the Company have been properly prepared, 
in all material respects, in accordance with the applicable provisions of the rules and regulations of Dubai 
Development Authority and, based on the information that has been made available to us during our audit 
of the financial statements of the Company for the year ended March 31, 2025, nothing has come to our 
attention that causes us to believe that the activities undertaken by the Company and as disclosed in note l 
to these financial statements, are not significantly different from the activities mentioned in the license issued 
to the Company by ODA. 

M & M Al Menhali Auditing, 

l~ig;~ AL MENHALI AUDITING 
L EOCC6A65E3EE445 .. 

i\l r. Mabkhoot Al Menhali 
Auditors' Registration No: 262 
Dubai, United Arab Emirates. 

2307, LIWA HEIGHTS. Jumeirah Lakes Towers, 
P.O. 81);.: 43711. Dubai. UAE. 
Tel: +971 4 4' 6 424. Fa:,: ~971 4 44136 ., 23 
E- ma: : info~rnandn1;_-; iJtJinng..com. V,Jeb:i e : \\,.•,w.m-:ndma1 i( iting.com 

July 4, 2025 
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•'lVI EH.AlEfl" :,Jll51.9 ~'WI H E,\lfft.: .ii1il 
E-mail : info0_r1a11dmdud iting.com, Website:.-. ....-.. ·, .m~'1dma J difi•cg.com 

REGO OFFICE: P.O Box: 43711, Dubai. UAE. 

M&M Al Menha 'i Auditing is a member fi rm of mg,,.orlcr,; i<li! 
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BIOCON BIOLOGICS FZ-LLC 
DUBAI, U.A.E. 

Statement of financial position 
As at March 31, 2025 
(In United States Dollar) 

March 31, 

Notes 2025 2024 

Assets 

Non-current assets 

Right-of-use assets 8 152,285 233,027 

Total non-current assets 152,285 233,027 

Current assets 

Trade and other receivables JO 1,663,602 1,556,334 

Cash and cash equivalents 11 302,993 632,503 

Total current assets 1,966,595 2,188,837 

Total assets 2,118,880 2.421,864 

Equity and liabilities 

Equity 

Share capital 1,000,000 1,000,000 

Retained eamin!!;S 206,575 93,437 

Total equity 1,206,575 1,093,437 

Non-current liabilities 

Lease liabiliy 9 75,444 15L915 

Employees' end of service benefits 12 116,044 115,026 

Total non-current liabilities 191,488 266,941 

Current liabilities 

Lease liability 9 88,810 82.380 

Trade and other payables /3 630,243 979.106 

Provision for tax 1,764 

Total current liabilities 720,817 1,061.486 

Total liabilities 912,305 1.328,427 

Total equity and liabilities 2,118,880 2.421.864 

The accompanying notes form an integral part of these financial statements. 

The financial statements and notes were approved by board of directors on July 4. 2025 and signed on its behalf by: 

4+. 
Kedar Narayan Upadhye 

Director 
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BIOCON BIOLOGICS FZ--LLC 
DUBAI, U.A.E. 

Statement of profit or loss and other comprehensive income 
For the year ended March 31, 2025 
(111 United States Dollar) 

Notes For the year ended i\larch 31, 

ReYenue 

Cost of revenue 

Gross profit 

Amortization 

General and administrative expenses 

Total operating expenses 
Profit for the year before tax 

Tax expenses 

Profit for the year after tax 

Other comprehensive income 

Total comprehensiYe income for the year 

/5 

16 

8 

17 

2025 

2,412,938 

(1,269,180) 

1,143,758 

(80,742) 

(948,114) 

(1,028,856) 

114,902 

(1,764) 

113,138 

113,138 

The accompanying notes form an integral part of these financial statements. 

202-1 

2,989,317 

(I, 728,970) 

1,260,347 

(67,754) 

(1,111,657) 

(1,179,411 ) 

80,936 

80,936 

80.936 

The financial statements and notes \\ere appro, ed by board of directors on July 4, 2025 and signed on its 
behalf by: 

Kedar Narayan Upadhye 

Direc/or 

7 
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BIOCON BIOLOGICS l•Z-LLC 
DUBAI, U.A.E. 

Statement of changes in equity 
For the year ended March 31, 2025 
(In United States Dollar) 

Balance at April 0 I, 2023 

Total comprehensive income for the year 

Balance at March 31, 2024 

Total comerehensive income for the year 

Balance at March 31, 2025 

Share capital 

1,000,000 

1,000,000 

1,000,000 

The accompanying notes form an integral part of these financial statements. 

Retained earnings Total 

12,50 1 1,012,501 

80,936 80,936 

93,437 1,093,437 

I 13,138 113,138 

206,575 1,206,575 

The financial statements and notes were approved hy board of directors on July 4, 2025 and signed on its behalf by: 

Kedar Narayan Upadhye 

Director 

8 
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BIOCO~ BIOLOGICS FZ-LLC 
DUBAI, lJ.A.E. 

Statement of cash flows 
For the year ended March 31, 2025 
(In United States Dollm) 

Cash flows from/(used in) operating acthities : 
Profit for the year before tax 
Adjustment for: 
Amoritization 
Forex (gains) osses 
Provision for employees' service end benefit 
Interest expense paid 
Operating profit before changes in working capital: 
Decrease/(increase) in trade and other receivables 
(Decrease)/increase in trade and other payables 

'.'let Cash flows (used in)/frorn operating activities 

Cash flows from investing al.1ivities: 
'.'let Cash flows from im,esting activities 

Cash flows (used in) financing acti\ities: 
Repayments on lease liabilities 
Net cash flows (used in) financing acthities 

Net (Decrease)/lncrease in cash and cash equirnlents 
Cash and cash equivalents, begi.Jming of the year 

nrealised loss on foreign currency cash and cash equivalents 
Cash and cash equivalents, end of the year 

Represented by: 
Bank Balances 

March 31, 
2025 

114,902 

80,742 
17,427 

1,018 
19,034 

233,123 
(107,268) 
(348,863) 

(223,008) 

(89,075) 
(89,075) 

(312,083) 
632,503 
(17,427) 
302,993 

302,993 
302,993 

The accompanying notes form an integral part of these financial statements. 

2024 

80,936 

67,754 
27,464 
36.638 

3,325 
216,11 7 

(284,001) 
468,392 

400,508 

(61,362) 
(61,362) 

339,146 
320.821 
(27,464) 
632,503 

632,503 
632,503 

The financial statements and notes were approved by board of directors on July 4, 2025 and signed on its 
behalf by: 

Kedar Narayan lJpadhye 
Director 

9 
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BIOCON BIOLOGICS FZ-LLC 
DUBAI, U.A.E 

Notes to the financial statements 
For the year ended March 31, 2025 

1. U:GAL STATUS & ACTIVITIES : 

a) Biocon Biologics FZ-LLC, ("the Company") is registered with Dubai Development Authority 
as a Fn::e Zone Company with Limited Liability and operates under the License No. 97945 
originally issued on November 26, 2020. 

h) The Company is engaged in therapeutics marketing and sales promotion, research and 
development, storage and support service. 

c) The management of the Company is vested with Mr Kedar Narayan Upadhye. the Director. 

d) The reporting date of Biocon Biologics FZ-LLC is March 31, 2025. 

e) The registered office is in Premises: DSP- HQ Complex -1207 N and 1208 N, Dubai Science 
Park, Dubai, U .A.E . 

.f) Authorised, issued and paid-up capital of the Company is AED 3,670,000 divided in to 3,670 
shares of AED 1,000 each fully paid and held by the shareholder, 

Name of the Nominal No of Value in Value in Nationality 
Shareholder Value shares AED USD 

Biocon Biologics 1,000 3,670 3,670,000 1,000,000 United 
UK Limited Kingdom 

(Corporate) 
Total 1,000 3,670 3,670,000 1,000,000 

2. BASIS OF PREPARATION 

2.1 Basis of accounting 

The financial statements of the entity are prepared in accordance with International Financial 
Reporting Standards (lFRSs) issued by the International Accounting Standards Board (IASB), 
interpretations issued by International Financial Reporting Interpretations Committee (IFRIC), and 
comply, the requirements of rules and regulations of Dubai Development Authority. 

The financial statements have been prepared under the historical cost convention, except for 
derivative financial instruments that have been measured at fair value . 

2.2 Authorization date 

Authorization date is that on which the financial statements are authorized and approved by the 
management. The authorization date ofBiocon Biologics FZ-LLC is July 4, 2025. 

2.3 Currency 

The financial statements are presented in United States Dollars ("USD"), which is the functional and 
presentation currency of the Company. 

10 
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BIOCO:N BIOLOGICS FZ-LLC 
DUBAI, U.A.E 

Notes to the financial statements 
For the year ended March 31, 2025 

2.4 Application of nen and reYised International Financial Reporting Standards 
(IfRS) 

The following new and revised IFRS, which became effective for annual periods beginning on or 
after January 01, 2024, have been adopted in these financial statements. 

Amendments to IAS 1: Classification of Liabilities as Current or Non-current ( effective for annual 
reporting periods beginning on or after 1 January 2024) 

Amendments to IFRS 16: Lease Liability in a Sale and Leaseback (effective from January 1, 2024) 

Amendments to IAS l: Non-current Liabilities with Covenants (effective from January 1, 2024) 

Amendments to !AS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures 
relating to Supplier Finance Arrangements (effective from January I, 2024) 

The application of these revised IFRSs has no material impact on the amounts reported for the 
current and prior years but may affect the accounting for future transactions or arrangements. 

~ew and amended IFRS standards in issue but not yet effective and not early adopted 

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates relating to Lack of 
Exchangeability (effective from January I, 2025). 

Amendments to Presentation and disclosures in financial statements (IFRS 18) (effective from 
January 1, 2027). 

Management anticipates that these new standards and amendments will be adopted in Company's 
financial statements as and when they are applicable and adoption of these new standards and 
amendments, may have no material impact on the rmancial statements of the Company in the period 
of initial application. 

3. SUMMARY OF l\lATERIAL ACCOU~TL~G POLICIES 

3.1 Revenue from contracts with customers 

IFRS 15 establishes a single comprehensive model for entities to use in accounting for revenue 
aiising from contracts with customers. The core principle of IFRS 15 is that an entity should 
recognise revenue to depict the transfer of promised goods or services to customers in an an10unt that 
reflects the consideration to which the entity expects to be entitled in exchange for those goods or 
services. Specifically. the standard introduces a 5-step approach to revenue recognition: 

• Step I: Identify the contract(s) with a customer. 
• Step 2: Identify the performance obligations in the contract. 
• Step 3: Detem1ine the transaction price. 
• Step 4: Allocate the transaction price to the performance obligations in the contract. 
• Step 5: Recognise re,enue when (or as) the entity satisfies a perfomrnnce obligation. 

Under IFRS 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. 
when 'control' of the goods or services underlying the particular performance obligation is 
transferred to the customer. 

The Company is in the business of therapeutics marketing and sales promotion, research and 
development, storage and support service as described in note I of the financial statements. The 
services are generally rendered on their own in separately identified contracts with customers. 

I l 
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BIOCON BIOLOGICS FZ-LLC 
DUBAI, U.A.E 

Notes to the financial statements 
!<'or the year ended March 31, 2025 

3.2 Leases 

The Company assesses whether contracts are or contain a lease, as inception or the contract. The 
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease 
arrangements in which it is the lessee, except for short-tem1 leases (defined as leases with a lease 
term of 12 months or less) and leases of low value assets. 

For these leases, the Company recognises the lease payments as an operating expense on a straight
line basis over the term of the lease unless another systematic basis is more representative of the time 
pattern in which economic benefits from the leased assets are consumed. 

The lease liability is initially measured at the present value of the lease payments that are not paid at 
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be 
readily determined, the Company uses its incremental borrowing rate. 

Lease payments included in the measurement of the lease liability comprise. 

• fixed lease payments (including in-substance fixed payments), less any lease incentives; 

• variable lease payments that depend on an index or rate, initially measured using the 
index or rate at the commencement date; 

• the amount expected to be payable by the lessee under residual value guarantees; 

• the exercise price of purchase options, if the lessee is reasonably certain to exercise the 
options; and 

• payments of penalties for terminating the lease, if the lease term reflects the exercise of an 
option to terminate the lease . 

The lease liability is presented as a separate line item in the statement of financial position. 

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on 
the lease liability (using effective interest method) and by reducing the carrying amount to reflect the 
lease payments made. 

The Company remeasures the lease liability (and makes a corresponding adjustment to the related 
right-of-use asset) whenever: 

• the lease term has changed or there is a change in the assessment of exercise of a purchase 
option, in which case the lease liability is remeasured by discounting the revised lease 
payments using a revised discount rate. 

• the lease payments change due to changes in an index or rate or a change in expected 
payment under a guaranteed residual value, in which cases the lea~e liability is remeasured 
by discounting the revised lease payments using the initial discount rate (unless the lease 
payments change is due to a change in a floating interest rate, in which case a revise discount 
rate is used) . 

• a lease contract is modified, and the lease modification is not accounted for as a separate 
lease, in which case the lease liability is remeasured by discounting the revised lease 
payments using a revised discount rate. 

The right-of-use assets are amortised over the shorter period of lease term and useful life of the 
underlying asset. The amortisation starts at the commencement date of the lease. 

The tenn of the lease of office premise is 3 years from contract dated February 20, 2024. 

12 
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BIOCO~ BIOLOGICS FZ-LLC 
DUBAI, U.A.E 

Notes to the financial statements 
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The right-of-use of assets are presented as a separate line in the statement of financial position. 
The Company applies IAS36 to detennine whether a right-of-use asset is impaired and accounts for 
an identified impaim1ent loss as described in the 'Property and equipment' policy. 

Variable rents that do not depend on an index or rate are not included in the measurement of the lease 
liability and the right-of-use asset. The related payments are recognised as an expense in the period 
in which the event or condition that triggers those payments occurs and are included in the line 'Other 
expenses' in the statement of profit or loss. 

As a practical expedient, IFRS 16 pem1its a lessee not to separate non-lease components, and instead 
account for any lease and associated non-lease components as a single arrangement. The Company 
has not used this practical expedient. 

3.3 Provision for employees' end of sen·ice benefit 

The Company provides end-of service benefits to its employees on the basis prescribed under the 
United Arab Emirates (UAE) labour laws. 

The end of service entitlement is usually depended on the employees' final basic salary and the 
length of service subject to the completion of the minimum service period. The expected costs of 
these benefits are accrued over the period of employment and the benefits are paid to employees on 
tem1ination or completion of their term of employment. 

In practice, IAS 19 Employee Benefits is not applied to certain end-of-service benefits because of 
the costs and lack of actuarial data and resources. While this practice is not consistent with IAS 19, 
the treatment is accepted in practice because the effect is not material. 

Provision is also made for the estimated liability for employees' unused entitlements to annual leave 
as a result of services rendered by eligible employees up to the reporting date. 

The provision relating to annual leave is disclosed as a current liability, while that relating to end of 
service benefits is disclosed as a non-current liability. 

The management is of the opinion that no significant difference would ha e arisen had the liability 
been calculated on an actuarial basis as salary inflation and discount rates are unlikely to have 
significant impacts. 

3.4 Contingencies 

Contingent liabilities are not recognised in the financial statements. They are disclosed unless the 
possibility ofan outflow of resources embodying economic benefits is remote. Contingent assets are 
not recognised in the financial statements but disclosed when an inflow of economic benefits is 
probable. 

3.5 Financial Instruments 

Financial assets and financial liabilities are recognised in the Company's statement of financial 
position when the Company becomes a party to the contractual provisions of the instrun1ent. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are 
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than 
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted 
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. 
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at 
fair value through profit or loss are recognised immediately in the statement of profit or Joss. 
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A. Financial assets 

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery 
of assets within the time frame established by regulation or convention in the marketplace. 

All recognised financial assets are measured subsequently in their entirety at either amortised cost or 
fair value, depending on the classification of the financial assets. 

Amortised cost 

The amortised cost of a financial asset is the amount al which the financial asset is measured at initial 
recognition minus the principal repayments, plus the cumulative amortisation using the effective 
interest method of any difference between that initial amount and the maturity amount, adjusted for 
any loss allowance. 

lmpuirmenl ojjinaru.:ial assets 

The Company recognises a loss allowance for expected credit losses on investments in debt 
instruments that arc measured at amortised cost or at FVTOCI. The amount of expected credit losses 
is updated at each reporting date to reflect changes in credit risk since initial recognition of the 
respective financial instrument. 

The Company always recognises lifetime ECL for trade receivables, cash and bank balances, due 
from a related party and other receivables. The expected credit losses on these financial assets are 
estimated using a provision matrix based on the Company 's historical credit loss experience, adjusted 
for factors that are specific to the debtors, general economic conditions and an assessment of both 
the current as well as the forecast direction of conditions at the reporting date, including time value 
of money where appropriate. 

For all other financial instruments, the Company recognises lifetime ECL when there has been a 
significant increase in credit risk since initial recogn ition. However, if the credit risk on the financial 
insn·ument has not increased significantly since initial recognition, the Company measures the loss 
allowance for that financial instrument at an amount equal to 12-month ECL. The assessment of 
whether lifetime ECL should be recognised is based on significant increases in the likelihood or risk 
of a default occurring since initial recognition instead of on evidence of a financial asset being credit
impaired at the reporting date . 

Lifetime ECL represents the expected credit losses that will result from all possible default events 
over the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of 
lifetime ECL that is expected to result from default events on a financ ial instrument that are possible 

• within 12 months after the reporting date. 

(i) Significant increase in credit risk 

In assessing whether the credit risk on a financial instrument has increased significantly since initial 
recognition, the Company compares the risk of a default occurring on the financial instrument as at 
the reporting date with the risk of a default occurring on the financial instrument as at the date of 
initial recognition . In making this assessment, the Company considers both quantitative and 
qualitative information that is reasonable and supportable, including historical experience and 
forward-looking information that is available without undue cost or effort. 

The Company regularly monitors the effectiveness of the criteria used to identify whether there has 
been a significant increase in credit risk and revises them as appropriate to ensure that the criteria 
are capable of identifying significant increase in credit risk before the amount becomes past due. 
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(ii) Dejinition of default 

The Company employs statistical models to analyse the data collected and generate estimates of 
probability of default ("'PD"') of exposures with the passage of time. This analysis includes the 
identification for any changes in default rates and changes in key macro-economic factors across 
various geographies of the Company. 

(iii) Credit-i111pairedfi11a11cial assets 

A financial asset is credit-impaired when one or more events that have a detrimental impact on the 
estimated future cash flows of that financial asset have occurred. Evidence that a financial asset is 
credit-impaired includes observable data about the following events: 

(a) significant financial difficulty of the issuer or the borrower; 
(b) a breach of contract, such as a default or past due event (see (ii) above); 
(c) the lender(s) of the borrower, for economic or contractual reasons relating to the borrower's 

financial difficulty, having granted to the borrower a concession(s) that the Iender(s) would not 
otherwise consider; 

(d) it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; 
or 

( e) the disappearance of an active market for that financial asset because of financial difficulties. 

(M Write-o.ff policy 

The Company writes off a financial asset when there is information indicating that the counterparty 
is in severe financial difficulty and there is no realistic prospect of recovery . 

(v) iWeasurement and recognition of expected credit losses 

The measurement of expected credit losses is a function of the probability of default, loss given 
default (i.e. the magnitude of the loss ifthere is a default) and the exposure at default. The assessment 
of the probability of default and loss given default is based on historical data adjusted by forward
looking information. 

Derecognition offinancial assets 

The Company derecognises a financial asset only when the contractual rights to the cash flows from 
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another entity. If the Company neither transfers nor retains substantially all 
the risks and rewards of ownership and continues to control the transferred asset, the Company 
recognises its retained interest in the asset and an associated liability for amounts it may have to pay. 
If the Company retains substantially all the risks and rewards of ownership of a transferred financial 
asset, the Company continues to recognise the financial asset and also recognises a collateralised 
borrowing for the proceeds received . 

On derecognition of a financial asset measured at amortised cost, the difference between the asset' s 
carrying amount and the sum of the consideration received and receivable is recognised in profit or 
loss. In addition, on derecognition of an investment in a debt instrument classified as at FVTOCI, the 
cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified 
to profit or loss. In contrast, on derecognition of an investment in equity instrw11ent which the 
Company has elected on initial recognition to measure at FVTOCI, the cumulative gain or loss 
previously accumulated in the investments revaluation reserve is not reclassified to profit or loss, but 
is transferred to retained earnings. 
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B. Financial liabilities 

All financial liabilities are measured subsequently at amortised cost using the effective interest method 
or at FVTPL. 

Financial liabilities measured subsequently at amortised cost 

Financial liabilities that are not designated as FYTPL, are measured subsequently at amortised cost 
using the effective interest method. 

The effective interest method is a method of calculating the amortised cost of a financial liability and 
of allocating interest expense over the relevant period. The effective interest rate is the rate that exactly 
discounts estimated future cash payments (including all fees and points paid or rccciv.:d that form an 
integral part of the effective interest rate, transaction costs and other premiums or discounts) through 
the expected life of the financial liability, or (where appropriate) a shorter period, to the amortised 
cost of a financial ·liability. 

Derecognition ojjinancial liabilities 

The Company derecognises financial liabilities when, and only when , the Company's obligations are 
discharged, cancelled or have expired. The difference between the carrying amount of the financial 
liability derecognised and the consideration paid and payable is n:cognised in profit or loss. 

3.6 Value-added Tax (VAT) 

Expenses, and assets are recognized net of the amount of VAT, except: 

• When the VAT incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, the VAT is recognised as part of the cost of acquisition of the asset or as 
part of the expense item, as applicable; and/or 

• When receivables and payables, amounts are stated with the amount of VAT included. 

The net amount of VAT recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the statement of financial position. 

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY 

In the process of applying the Company's accounting policies, management has made the following 
judgements, apart from those involving estimations, which has the most significant impact on the 
amounts recognised in the financial statements (apart from those involving estimations, which are 
dealt with below). 

4.1 Critical accounting judgments 

Revenue ji-om contracts with customers 
The Company applied the following judgments that significantly affect the determination of the 
amount and timing of revenue from contracts with customers: 
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*lde11ttfj•i11g pe1forma11ce obligation 

The Company considers whether there are other promises in the contract that are separate 
performance obligations to which a portion of the transaction price needs to be allocated. The 
Company has concluded that its perfomiance obligations are limited to the business of therapeutics 
marketing and sales promotion, research and development, storage and support service for which 
each of the performance obligation is separately identified in each contract with the respective agreed 
prices. 

*Determining the timing of satisfaction of sale of goods 

Revenue from deliveries of goods to customers is recognised at a point in time when control of the 
asset is transferred to the customer, generally on delivery of products. 

*Determining the liming of service income 

The Company recognises revenue from the sen1ice income at the time of completion of the 
perfomiance of such services and acceptance by the customer. 

*Allocation of transaction to separate pe,jormance obligations 

The Company allocates the transaction price to separate perfom1ance obligations as per the input 
costs of each perfonnance obligation as at the date of the contract to the overall costs ofprO\ isioning 
the goods and sen ices to the customer. In determining the transaction price for the sale of goods, the 
Company considers the effects of variable consideration, i.e. the impact of price and volume based 
discounts to be provided to the customers. 

Detennining the lease term 

In determining the lease term, management considers all facts and circumstances that create an 
economic incentive to exercise an extension option. or not exercise a termination option. Extension 
options (or periods after termination options) are only included in the lease term if the lease is 
reasonably certain to be extended (or not terminated). 

4.2 Key sources of estimation uncertainty 

The key assumptions concerning the future, and other key sources of estimation uncertainty at the 
reporting date, that have a risk of causing an adjustment to the carrying amounts of assets and 
liabilities within the next financial year, are discussed below. 

Discounting of lease payments 

The lease payments are discounted using the Company's incremental borrowing rate ("IBR"). For 
calculation of IBR, the Company has taken the borrowing rate as on the transition date and the rate 
is adjusted for Company's specific risk, term risk and underlying asset risk. 

Calculation of loss allowance 

When measuring ECL the Company uses reasonable and supportable fonvard-looking information, 
which is based on assumptions for the future movement of different economic drivers and how these 
drivers will affect each other. Loss given default is an estimate of the loss arising on default. It is 
based on the difference between the contractual cash flows due and those that the lender would expect 
to receive, taking into account cash flows from collateral and integral credit enhancements. 
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Probability of default constitutes a key input in measuring ECL. Probability uf default is an estimate 
of the likelihood of default over a given time horizon, the calculation of which includes historical 
data, assumptions and expectations of future conditions. 

5. FINANCIAL STATEMENTS - RISK l\lANAGEMENT 

Generally, the Company have exposure to the following risks from its use of financial instruments: 

Credit risk 
Foreign cun-ency risk management 
Liquidity risk 

This note presents infom1ation about the Company's exposure tu em.:h of the above risks, the 
Company's objectives, policies and processes for measuring and managing risk, and the Company's 
management of capital. 

The Company's Manager has overall responsibility and oversight of the Company's risk management 
framework. The Company's risk management framework is a combination of formally documented 
policies in certain areas and informal approach to risk management in others. 

The Company's approach to risk management is established to identify and analyse the risk faced by 
the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. 
Risk management policies and systems are reviewed regularly to reflect changes in market conditions 
and its activities: 

a. Credit risk m"nagement 

Credit risk is the risk of financial loss to the Company, if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations; it arises principally from the Company's 
receivables from customers, other receivables and balances with bank. The Company has adopted a 
policy of dealing wi th creditwmthy counterparties as a means of mitigating the risk of financial loss 
from defaults. The Company attempts to control credit risk by monitoring credit exposures, limiting 
transactions with specific non -related counter-parties, and continually assessing the creditworthiness 
of such non-related counter-parties. Balances with banks are assessed to have low credit risk of 
default since these banks are highly regulated by the Central Bank of the U.A.E. 

Concentration of credit risk arise when a number of counter-parties are engaged in similar business 
activities, or activities in the same geographic region, or have similar economic features that would 
cause their ability to meet contractual obligations to be similarly affected by changes in economic, 
political or other conditions. Concentration of credit risk indicates the relati ve sensitivity of the 
Company 's perfonnance to developments affecting a particular industry or geographic location. At 
March 31, 2025, the two customers accounted for 100% (March 31, 2024: 100%) of outstanding 
trade receivables. All the balances with banks represent balances deposited at local commercial 
banks. 

The amount that best represents its maximum credit risk exposure at the end oftheirreporting period, 
in the event counter parties fail to perform their obligations under financial instruments generally 
approximates their canying value. Trade and other receivables and balances with banks are not 
secured by any collateral. 

b. Foreig11 c11rrencv risk 11w1wgeme11t 

There are no foreign currency risk as all monetary assets and liabilities are either denominated in 
AEO or USO which is pegged to USO. 
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c-. Liquiditv risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 
fall due. Liquidity risk mainly relates to payables to suppliers. 

The Company approaches to managing liquidity is to ensure, as far as possible, that it will always 
have sufficient liquidity to meet its liabilities when due, under both nonnal and stressed conditions, 
without incurring unacceptable losses or risking damage to the Company's reputation. 

The Company manages liquidity risks through, banking facilities and bmrnwing facilities, by 
continuously forecasted and actual cash flows and matching the maturity profiles of financial assets 
and liabilities. 

The Company currently has sufficient asset to meet expected operational expenses. including the 
servicing of financial obligations. 
As at the reporting period, the contract maturity of financial liabilities are as follows: 

2024-25 
Financial Liabilities Less than 180 days l\fore than 180 dan 
Trade payables 48,430 -
Total Financial Liabilities 48,430 -

2023-24 
Financial Liabilities Less than 180 days l\Iore than 180 days 
Trade oavables 324,809 -

Total Financial Liabilities 324,809 -

6. CAPITAL l\lANAGEMENT POLICIES 

The primary objective of capital management is to ensure that the Company maintains a healthy 
capital ratio in order to support its business and maximise shareholder's value. The Company 
manages its capital structure and makes adjustments to it, in light of changes in business conditions. 
No changes were made to the objectives, policies or processes during the years ended March 31, 
2025 and March 31, 2024. Capital comprises share capital and retained earnings and total equity is 
measured at USO 1,206,575 as at March 31, 2025 (2023-24: USO 1,093,437). 

7. li\lPLEMENTATION OF UAE CORPORATION TAX AND APPLICATION OF IAS 12 
INCOi\lE TAXES 

On December 09, 2022, the UAE Ministry of Finance (''MOF") released Federal Decree-Law No 
47 of 2022 on the Taxation of Corporations and Businesses, Corporate Tax Law ("CT Law") to 
enact a new CT regime in the UAE. The new CT regime has become effective for accounting periods 
beginning on or after I June 2023. 

As the Company's accounting year ends on March 31, the first tax period will be April 01 , 2024 to 
March 31. 2025, with the first return to be filed on or before December 31, 2025. 

The taxable income of the company in scope for UAE CT purposes will be subject to the rate of9% 
corporate tax. 

The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the balance sheet date where the Company generate taxable income. Management 
periodically evaluates positions taken in tax returns with respect to situations in which applicable 
tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of 
amounts expected to be settled with the tax authorities. 

19 



Docusign Envelope ID: 16D94C86-1097-4107-9A23-A9568O5F1A 17 

BIOCON BIOLOGICS FZ-LLC 
DUBAI, U.A.E 

Notes to the financial statements 
For the year ended March 31, 2025 

Deferred tax is accounted for using the asset and liability method. Deferred tax assets and liabilities 
are recognised for the f1,1!1 tax consequences of all temporary differences between the financial 
statements carrying amounts of existing assets and liabilities and their respective tax bases. 
Recognition of deferred tax assets are, however, restricted to the extent that it is probable that 
sufficient taxable profits will be available against which the deductible temporary differences can 
be utilised. Deferred tax assets and liabilities are measured using tax rates that are expected to apply 
to the period in which the asset is expected to be realised or the liability is expected to be settled. 

As per the Company's assessment, there is no deferred tax impact on account of the CT Law in the 
financial statements for the year ended March 31, 2025. However, the Company will continue to 
monitor the publication of subsequent decisions and related guidelines, as well as continuing its 
more detailed review of its financial matters, to consider any changes tu this position at subsequent 
reporting dates. 
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8 

9 

Right-of-use assets 

Cost 

At beginning of the year 

Additions during the year 

Written off - end of lease tenn 

At the end of the year 

Accumulated amortisation 

At beginning of the year 

Amortization for the year 

Written off - end oflease term 

At the end of the year 

:'I/et book value: 

At the end of the year 

Lease liability 

The Company as a lessee 

As at April I 

During the year 

Interest expenses 

Payments 

As at March 31 

Contractual undiscounted cash flow 

Within one year 

Between 2 and 5 years 

After 5 years 

Total undiscounted lease liabilities 

Lease liabilities included in statement of financial position 

of which due within 12 months 

of which due after 12 months 

.March 31 , 
2025 

242,20~ 

242,20~ 

9,177 

80,742 

89,919 

152,285 

March 31, 
2025 

234,295 

19,034 

(89,075) 

164,254 

March 31, 

2025 

95,741 

87,992 

183,733 

88,810 

75,444 

2024 

128.806 

242,204 

(128,806) 

242,204 

70,229 

67,754 

(1 28.806) 

9,177 

233,027 

2024 

50,128 

242,204 

3,325 

(61,362) 

234,295 

2024 

89,008 

183,733 

272,741 

82,380 

151,915 

The average effective rate borrowing rate was 2024-25: 8.12% (2023-24: 8.12%.) The fair value of Company's 
lease obligations is approximately equal to their carrying value. 
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10 Trade and other receivables 

Trade receivables* 
Advance to employees 
Prepayments 
Deposits 
Other receivables 

March 31, 

2025 

1,493,511 
2,644 

29,397 
1,658 

136,392 

1,663,602 

2024 

1,496,624 
1,266 

47,103 
11,340 

1,556,334 

*Trade receivables are due from related parties. The trade receivables are good and recoverable. As at March 
31, 2025 and March 31, 2024, there was no provision for expected credit losses for trade receivables. Trade 
accounts receivable are non-interest bearing. Unimpaired receivables are expedeu, on the basis of past 
experience, to be fully recoverable. 

11 

12 

The CatTying value of trade and other receivables classified at amortised cost approximates fair value. 

Ageing analysis March 31, 

2025 2024 

0-30 days 249,180 284,063 

30-90 days 206,517 428,588 

90-180 days 300,000 194,539 

180-365 days 66,601 484,848 

More than 365 days 671,213 104,586 

1,493,511 1,496,624 

Cash and cash equivalents March 31, 

2025 2024 

Bank balances 302,993 632,503 

302,993 632,503 
The carrying value of bank balances approximates fair value. The Company's bank accounts are placed with 
high credit quality financial institutions. 

Employees' end of service benefits March 31, 

2025 2024 

Balance at beginning of the year 115,026 78,388 

Add: Provision for the year 1,018 36,638 

116,044 115,026 
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13 Trade and other payables 

Trade payable 

Other payables 

March 31, 

2025 2024 

48,430 324,809 

581,813 654,297 

630,243 979,106 
The carrying value of trade and other payables classified as financial liabilities measured at amortised cost 
approximates fair value. 

14 Related party disclosure 

Amount due from related parties- included in trade receivables/unbilled receivables 

Fellow subsidiary 

Biocon SON BUD 

Biosimilars Newco Limited 

Shareholder 

Biocon Biologics UK Limited 

Due within I year 

Amount due to related parties- included in other payables 

Shareholder 

Biocon Biologics UK Limited 

Entity under co111111011 111a11age111e11t co11trol 

Biocon FZ LLC 

Biosimilars Newco Limited 

23 

March 31, 
2025 

1,493,476 

35 

1,493,511 

1,493,511 

i\farch 31, 

2025 

13,914 

5,034 

18,948 

2024 

1,037,779 

492,944 

1,530,723 

1,530,723 

2024 

34,099 

299,965 

334,064 
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Transactions during the year are as follows: 

Revenue (support services) 

Fellow suhsidia1y 

l:liocon SDN BIID 

Shareholder 

□iocon Biologics UK Limited 

Sales promotion expenses 

Fellow subsidiary 

Biocon FZ LLC 

Salaries and other benefits paid 

Key managerial person 

Akram Wadie Tawadrous Youssef 

15 Revenue 

Sales 

Geographical segment analysis of revenue: 

Europe 

Asia 

16 Costofrevenue 

Salaries and other related benefits* 

*Salary paid to Key Managerial Persons 

24 

For the year ended March 31, 

2025 2024 

455,697 448,345 

1,957,241 2,540,972 

4,809 7,176 

658,564 

For the year ended March 31, 
2025 2024 

2,412,938 2,989,317 

2,412,938 2,989,3 I 7 

For the year ended March 31, 
2025 2024 

1,957,241 

455,697 

2,412,938 

2,540,972 

448,345 

2,989,317 

For the year ended March 31, 
2025 2024 

1,269,180 1,728,970 

1,269,180 1,728,970 

658,564 
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17 General and administratiYe expenses 

Legal and professional fees 

Sales promotion expenses 

Staff welfare expenses 

Insurance expenses 

Travelling and conveyance 

Interest expenses on lease liabilities 

Forex (gains)/losses 

Communication expenses 

Miscellaneous expenses 

18 Tax expenses 

For the year ended March 31, 
2024 2074 

562,732 803.069 

149,187 146,554 

75,646 75 ,421 

55,514 25,290 

26,253 2,730 

19,034 3,325 

17,427 27,464 

15,086 12,541 

27,235 15,263 

948,114 1,111,657 

The Company calculates the year income tax expense using the ta"{ rate that would be applicable to the expected 
total earnings. The major components of income tax expenses in the statement of profit or loss are: 

For the year ended March 31, 
2025 2024 

CmTent tax expense 1,764 

1,764 
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BIOCON BIOLOGICS FZ-LLC 

DUBAI, U.A.E. 

Notes to the financial statements 
For the year ended March 31, 2025 
(In United States Dollar) 

Reconciliation of Company's tax on profit based on accounting and profit as per tax law is as follows: 

Profit before tax 

Effect of CIT@9% (w.e.L April 1, 2024) 

Tax effect of: 

Expenses not deductible for tax purpose 

Effect of standard exemption 

Income tax expense 

The accompanying notes form an integral part of these financial statements. 

For the year ended March 31, 

2025 2024 

114,902 

10,341 

613 

(9,190) 

1,764 

80,936 

The financial statements and notes were approved by board of directors on July 4, 2025 and signed on its behalf by: 

Kedar Narayan Upadhye 

Director 
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