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NICHE GENERICS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The directors present the strategic report for the year ended 31 March 2026.

Fair review of the business
The company made an operating profit of £1,040,713 (2025: operating loss of £252,838) for the year on a turnover of £13,834,650 (2025:
£8,122,636)

The company was in a net asset position as at 31 March 2026 £188,781 (2025: net liability position of £747,587)

The company's parent company, Unichem Laboratories Limited, has confirmed that it will continue to provide financial support for the
company's trade for the foreseeable future.

An amount of £2.3 million relating to amounts due from the company's parent company, is included in exceptional items. Following
conclusion of ongoing litigation, which was joint and several with the company’s parent company, with the European Commission relating to
EU competition law, the company's parent company settled the outstanding liability, including interest, during the year. The company’s
parent company confirmed they would not indemnify the company in relation to the on account payments of £2.3 million that it made in
respect of the fine, of which £2.2 million were recognised within other debtors by the company in the prior year.

During the year, the company closed its manufacturing site as part of a restructuring of its operations. The company incurred one-off costs in
the year of £1 million. These costs are not part of the company’s normal trading activities and are not expected to recur.

Principal risks and uncertainties

All businesses carry with them a degree of inherent risk. Our philosophy at Niche Generics Limited is to manage risk, rather than be risk
averse. Operating within the pharmaceutical sector carries with it rigorous demands from the various regulatory authorities who require
100% compliance over a wide range of regulations. Failure to comply with these regulations can have a significant adverse impact on the
ongoing viability of an organisation.

We at Niche Generics Limited take our responsibility extremely seriously in this area and provide adequate human and financial resources to
ensure that our quality, production and pharmacovigilance standards are of an acceptable standard to the various regulatory agencies.

In summary the management of Niche Generics Limited take a proactive approach to risk and as a consequence we see no issues which we
can't address.

Please refer to note 20 of the accounts for details regarding the pending litigation.

Key performance indicators
In the opinion of the directors the key financial performance indicators are the following:

2026 2025
£ £
Turnover 13,834,650 8,122,636

Turnover is the key measure to the company's economic output.

Gross profit 8,455,705 4,463,329

Gross profit provides an indication of the company's quality and service efficiency.

EBITDA 1,214,971 (46,047)

EBITDA here represents earnings before interest, taxation, depreciation, amortisation and unrealised gains on foreign exchange movements.

On behalf of the board




NICHE GENERICS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026




NICHE GENERICS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The directors present their report and accounts for the year ended 31 March 2026.

Principal activities
The principal activity of the company continues to be that of selling generic medicines.

Results and dividends
The results for the year are set out on page 8.

No ordinary dividends were paid.

Directors
The directors who served during the year were:

G. M. Cole (Resigned 30 October 2025)

C Moss

P Godha

M Jain (Appointed 25 November 2025)

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information of which
the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they ought to have
taken as directors in order to make themselves aware of all relevant audit information and to establish that the company’s auditor is
aware of that information.

On behalf of the board

Director

19 May 2026
Date: oo




NICHE GENERICS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2026

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have elected
to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards and applicable law). Under company law, the directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period.

In preparing these financial statements, the directors are required to:
* select suitable accounting policies and then apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;
* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and
* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure that
the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the company
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.




NICHE GENERICS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF NICHE GENERICS LIMITED

Opinion

We have audited the financial statements of Niche Generics Limited (the 'company') for the year ended 31 March 2026 which
comprise the statement of comprehensive income, the balance sheet, the statement of changes in equity, the statement of cash
flows and notes to the financial statements, including significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102
The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 March 2026 and of its profit for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. 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 ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our auditor's
report thereon. The directors are responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements
themselves. 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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accordance with applicable legal requirements.




NICHE GENERICS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF NICHE GENERICS LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we have
not identified material misstatements in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to
you if, in our opinion:
* adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or
* the financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine 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, the directors are 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 the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for 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 (UK) 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.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

As part of our planning process:

* We enquired of management the systems and controls the company has in place, the areas of the financial statements that
are most susceptible to the risk of irregularities and fraud, and whether there was any known, suspected or alleged fraud.
The company did not inform us of any known, suspected or alleged fraud;

* We obtained an understanding of the legal and regulatory frameworks applicable to the company. We determined that the
following were most relevant: FRS 102, Companies Act 2006 and compliance with the relevant regulatory requirements in
connection with distribution of generic pharmaceuticals;

* We considered the incentives and opportunities that exist in the company, including the extent of management bias, which
present a potential for irregularities and fraud to be perpetuated, and tailored our risk assessment accordingly;

* Using our knowledge of the company, together with the discussions held with the company at the planning stage, we
formed a conclusion on the risk of misstatement due to irregularities including fraud and tailored our procedures according
to this risk assessment.




NICHE GENERICS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF NICHE GENERICS LIMITED

The key procedures we undertook to detect irregularities including fraud during the course of the audit included:

* |dentifying and testing journal entries and the overall accounting records, in particular those that were significant and
unusual;

* Reviewing the financial statement disclosures and determining whether accounting policies have been appropriately
applied;

* Reviewing and challenging the assumptions and judgements used by management in their significant accounting estimates,
in particular in relation to the contingent liabilities disclosed in note 20 of the financial statements;

* Assessing the extent of compliance, or lack of, with the relevant laws and regulations;

* Testing key revenue lines, in particular cut-off, for evidence of management bias;

* Obtaining third-party confirmation of material bank and loan balances;

* Documenting and verifying all significant related party balances and transactions;

* Obtaining solicitors confirmation on status on any pending litigation.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements even though we have properly planned and performed our audit in accordance with
auditing standards. The primary responsibility for the prevention and detection of irregularities and fraud rests with the directors.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://www.frc.org.uk/
auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the company's members those matters we are required to state to
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company's members as a body, for our audit work, for this report, or for the
opinions we have formed.

’Dc\r‘SL\/lc\ C—LOL/JL\L/I‘\7

Darshna Choudhury (Senior Statutory Auditor)
For and on behalf of HW Fisher Audit

Chartered Accountants
Statutory Auditor

Acre House

11-15 William Road
London

NW1 3ER

United Kingdom
19 May 2026




NICHE GENERICS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit/(loss)

Interest receivable and similar income
Interest payable and similar expenses

Profit/(loss) before taxation

Tax on profit/(loss)

Profit/(loss) for the financial year

The profit and loss account has been prepared on the basis that all operations are continuing operations.

Notes

10

11

2026

13,834,650

(5,378,945)

8,455,705

(7,414,992)

1,040,713

5,398

(109,743)

936,368

936,368

2025

8,122,636

(3,659,307)

4,463,329

(4,716,167)

(252,838)

6,961

(142,200)

(388,077)

(388,077)




NICHE GENERICS LIMITED

BALANCE SHEET

AS AT 31 MARCH 2026

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets/(liabilities)

Total assets less current liabilities

Capital and reserves
Called up share capital
Capital redemption reserve
Profit and loss reserves

Total equity

Notes

13

14

15

16

19

2026

£ £

28,142
583,305
2,863,305
936,983
4,383,593
(4,222,954)

160,639

188,781

5,625,000

1,625,000

(7,061,219)

188,781

2025

£ £

374,749
1,259,428
3,522,291
339,988
5,121,707
(6,244,043)

(1,122,336)

(747,587)

5,625,000

1,625,000

(7,997,587)

(747,587)

These financial statements have been prepared in accordance with the provisions relating to medium-sized companies.
19 May 2026

The financial statements were approved by the board of directors and authorised for issue on

behalf by:

Director

Company registration number 04353309 (England and Wales)

................ and are signed on its




NICHE GENERICS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Balance at 1 April 2024

Year ended 31 March 2025:
Loss and total comprehensive income

Balance at 31 March 2025

Year ended 31 March 2026:
Profit and total comprehensive income

Balance at 31 March 2026

Share capital Capital Profit and loss Total
redemption reserves
reserve

£ £ £ £

5,625,000 1,625,000 (7,609,510) (359,510)

- - (388,077) (388,077)

5,625,000 1,625,000 (7,997,587) (747,587)

- - 936,368 936,368

5,625,000 1,625,000 (7,061,219) 188,781

-10-



NICHE GENERICS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

Notes
Cash flows from operating activities
Cash generated from/(absorbed by) operations 23
Interest paid
Net cash inflow/(outflow) from operating activities
Investing activities
Purchase of tangible fixed assets
Proceeds from disposal of tangible fixed assets
Interest received

Net cash generated from investing activities

Financing activities
Repayment of bank loans

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

1,023,759

(109,743)

914,016

106,277

(423,298)

596,995

339,988

936,983

2025

(646)

6,961

(23,766)

(142,200)

(165,966)

6,315

(159,651)

499,639

339,988

-11 -



NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2026

11

1.2

13

14

Accounting policies

Company information

Niche Generics Limited is a private company limited by shares incorporated in England and Wales. The registered office is 1
The Cam Centre, Wilbury Way, Hitchin, Herts, SG4 OTW.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in these
financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted
are set out below.

Going concern

The company made a profit in the year to 31 March 2026 of £936,638 (2025: loss of £388,077) and at the year end the
company was in a net asset position of £188,781 (2025: net liability £747,587). The company owe amounts at 31 March 2026
of £1,327,945 (2025: £3,200,317) and is therefore reliant on the continued support of its parent company, Unichem
Laboratories Limited. Such support is dependent upon Unichem Laboratories Limited having the necessary financial means
and guaranteeing a short term bank loan facility.

A Part 20 claim was made against against the company for a contribution towards any damages awarded to UK Health
Authorities in their case against Laboratories Servier. The directors have assessed the claim and in their opinion the company
is not liable for such contribution, and the claim has yet to be quantified.

On this basis the directors have a reasonable expectation that the company and its parent entity have adequate resources to
continue in operation for the foreseeable future. Therefore the directors have continued to adopt the going concern basis in
these financial statements.

Turnover

Turnover represents the invoiced value of goods sold and services provided, together with licence and other income from the
exploitation of the company's rights in generic pharmaceuticals, net of VAT.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to
the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable that the
economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred in respect of
the transaction can be measured reliably.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost net of depreciation and any impairment
losses.

Depreciation is provided on all tangible fixed assets at rates calculated to write off the cost less estimated residual value of
each asset over its expected useful life, as follows:

Short leasehold land and buildings Over the term of the lease
Plant and machinery 10% Straight line
Fixtures, fittings and equipment 20% Straight line
Computer equipment 25% Straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying
value of the asset, and is credited or charged to profit or loss.

-12-



NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2026

1.5

1.6

1.7

Accounting policies (Continued)

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to
estimate the recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. Where an
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A
reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, those overheads that have been incurred in bringing the stocks to their present location and
condition.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its estimated
selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals of impairment losses
are also recognised in profit or loss.

Financial instruments

The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ of FRS 102 to all of its financial
instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net bass or to realise the asset and
settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price including
transaction costs and are subsequently carried at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted
at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

Impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the
initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is impaired, the
impairment loss is the difference between the carrying amount and the present value of the estimated cash flows discounted
at the asset’s original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount
would have been, had the impairment not previously been recognised. The impairment reversal is recognised in profit or loss.

-13-



NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2026

18

1.9

Accounting policies (Continued)

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are settled, or
when the company transfers the financial asset and substantially all the risks and rewards of ownership to another entity, or if
some significant risks and rewards of ownership are retained but control of the asset has transferred to another party that is
able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all of
its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, and loans from fellow group companies, are initially recognised at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at
amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends payable
on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit
and loss account because it excludes items of income or expense that are taxable or deductible in other years and it further
excludes items that are never taxable or deductible. The company’s liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred taxation is provided in full on all timing differences which result in an obligation at the balance sheet date to pay
more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates
and law. Timing differences arise from the inclusion of items of income and expenditure in taxation computations in periods
different from those in which they are included in the accounts. Deferred tax assets are recognised to the extent that it is
regarded as more likely than not that they will be recovered. Deferred tax assets and liabilities are not discounted.

-14 -



NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2026

1.10

111

1.12

113

Accounting policies (Continued)

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate
the employment of an employee or to provide termination benefits. The company provides termination benefits based on
government rules on statutory redundancy, and the employee’s notice period.

Employees who have completed specified years of service are eligible for a death benefit plan wherein a defined amount
would be paid to the survivors of the employee in the event of their death while in service with the company. To fulfil the
company’s obligation for the above mentioned plan, the company has taken term policy from an insurance company. The
annual premium for insurance cover is recognised in the profit and loss account.

Retirement benefits
The company operates a defined contributions pension scheme. Contributions are charged to the profit and loss account as
they become payable in accordance with the rules of the scheme.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a straight line
basis over the term of the relevant lease except where another more systematic basis is more representative of the time
pattern in which economic benefits from the leases asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are included
in profit or loss.

-15-



NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2026

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised where the revision affects only that period, or in the period of the revision and
future periods where the revision affects both current and future periods.

Critical judgements

The following judgements (apart from those involving estimates) have had the most significant effect on amounts recognised
in the financial statements.

Recognition of contingent liabilities

Following the failure of appeals against the EU Commission judgements Laboratories Servier is being sued by the UK Health
Authorities. Laboratories Servier has during the year filed a Part 20 claim against the company for a contribution towards any
damages awarded to UK Health Authorities. The directors have assessed the claim and in their opinion the company is not
liable for such contribution, therefore they have taken the decision to disclose this as a contingent liability at the year-end. For
further details, please see note 20.

Stock provision

The company sells medicine products which are subject to expiry dates. As a result of this, it is necessary to consider the net
realisable value of stock which is approaching its expiry date. When calculating this provision, the company considers the
nature and anticipated sellability of stock. If it is unlikely the stock will be sold within 6 months of its expiry date, the company
will provide for this stock in full. The provision at 31 March 2026 is £27,596 (2025: £71,731).

Turnover and other revenue

An analysis of the company's turnover is as follows:

2026 2025
£ £
Turnover analysed by class of business

Product sales 13,731,072 8,018,941
Service fees 103,578 103,695
13,834,650 8,122,636
2026 2025
£ £

Turnover analysed by geographical market
United Kingdom 7,269,025 3,508,747
European Union 2,256,382 2,214,298
Rest of the World 4,309,243 2,399,591
13,834,650 8,122,636
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NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

4 Exceptional items
2026 2025
£ £
Expenditure
European commission fine 2,340,000 -
Restructuring costs 1,011,663 -
3,351,663 -

An amount of £2,340,000, relating to amounts due from the company's parent company, is included in exceptional items.
Following conclusion of ongoing litigation, which was joint and several with the company’s parent company, with the European
Commission relating to EU competition law, the company's parent company settled the outstanding liability, including interest,
during the year. The company’s parent company confirmed they would not indemnify the company in relation to the on-
account payments of £2,340,000 that it made in respect of the fine, of which £2,240,000 were recognised within other debtors
by the company in the prior year.

During the year, the company closed its manufacturing site as part of a restructuring of its operations. The company incurred
one-off costs in the year of £1,011,663 relating to the closure, of which £561,456 relate to redundancy payments to affected
employees (see Note 7), and the remaining £456,207 relating to dilapidations, various legal and other ad hoc fees. These costs
are not part of the company’s normal trading activities and are not expected to recur.

5 Operating profit/(loss)

2026 2025
Operating profit/(loss) for the year is stated after charging/(crediting): £ £
Exchange losses/(gains) 118,591 (39,276)
Depreciation of owned tangible fixed assets 70,489 247,235
Impairment of owned tangible fixed assets 277,743 -
(Profit)/loss on disposal of tangible fixed assets (102,504) 30
Operating lease charges 183,601 181,021

6 Auditor's remuneration

2026 2025
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 24,150 29,208
For other services
All other non-audit services 13,142 5,188

7 Employees

The average monthly number of persons (excluding temporary staff) employed by the company during the year was:

2026 2025
Number Number
Administrative, operational, and regulatory 37 53
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NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

7 Employees

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

Redundancy payments made or committed

(Continued)

2026 2025

£ £
2,350,834 2,787,507
259,139 321,195
159,811 182,471
2,769,784 3,291,173
561,456 -

During the year, the company closed its manufacturing site. This resulted in termination benefits to affected employees,
comprising statutory and contractual redundancy payments. Redundancy costs were recognised in the period and are

included within admin expenses totalling £561,456.

8 Directors' remuneration

Remuneration for qualifying services

Amounts received/ receivable under long term incentive schemes
Company pension contributions to defined contribution schemes
Compensation for loss of office

2026 2025

£ £
385,234 383,239
16,033 35,058
32,373 38,318
130,070 -
563,710 456,615

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 2 (2025

-2).

Remuneration disclosed above include the following amounts paid to the highest paid director:

Remuneration for qualifying services
Amounts received/ receivable under long term incentive schemes
Company pension contributions to defined contribution schemes

9 Interest receivable and similar income

Interest income
Interest on bank deposits

2026 2025

£ £
313,934 208,773
- 19,025

8,323 14,268
2026 2025

£ £

5,398 6,961
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NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2026

10

11

12

Interest payable and similar expenses

2026 2025
£ £

Interest on financial liabilities measured at amortised cost:
Other interest on financial liabilities 109,743 142,200

Taxation

The actual charge for the year can be reconciled to the expected charge/(credit) for the year based on the profit or loss and
the standard rate of tax as follows:

2026 2025

£ £

Profit/(loss) before taxation 936,368 (388,077)
Expected tax charge/(credit) based on the standard rate of corporation tax in the UK of

25.00% (2025: 25.00%) 234,092 (97,019)

Tax effect of expenses that are not deductible in determining taxable profit 585,000 839

Movement in unutilised tax losses (884,373) 41,855

Depreciation add back 31,675 20,897

Capital allowances in excess of depreciation 33,606 33,428

Taxation charge for the year - -

The company has trading tax losses of £7,558,218 (2025: £11,021,036) available for carry forward against future trading
profits. A net deferred tax asset of £1,927,296 (2025: £2,778,063) calculated at a rate of 25% (2025: 25%) has not been
included in the accounts due to the uncertainty over its recovery.

Impairments

Impairment tests have been carried out where appropriate and the following impairment losses have been recognised in profit
or loss:

2026 2025
Notes £ £
In respect of:
Property, plant and equipment 13 277,743 -
Recognised in:
Administrative expenses 277,743 -

Upon closure of the company's manufacturing facility during the year, a number of assets were reviewed for impairment.
Impairment losses have been recognised in the year in respect of the company's tangible fixed assets of £277,743.
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NICHE GENERICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

13 Tangible fixed assets

Short leasehold Plant and Fixtures, fittings Computer Total
land and machinery and equipment equipment
buildings
£ £ £ £ £
Cost
At 1 April 2025 2,114,252 1,930,505 69,388 345,715 4,459,860
Additions - - - 1,625 1,625
Disposals (1,386,999) (1,722,020) (69,388) (261,661) (3,440,068)
At 31 March 2026 727,253 208,485 - 85,679 1,021,417
Depreciation and impairment
At 1 April 2025 1,932,832 1,746,619 69,388 336,272 4,085,111
Depreciation charged in the year 45,236 19,475 - 5,778 70,489
Impairment losses 136,184 141,559 - - 277,743
Eliminated in respect of disposals (1,386,999) (1,722,020) (69,388) (261,661) (3,440,068)
At 31 March 2026 727,253 185,633 - 80,389 993,275
Carrying amount
At 31 March 2026 - 22,852 - 5,290 28,142
At 31 March 2025 181,420 183,886 - 9,443 374,749
More information on impairment movements in the year is given in note 12.
14 Stocks
2026 2025
£ £
Raw materials and consumables - 323,715
Finished goods and goods for resale 583,305 935,713
583,305 1,259,428
15 Debtors
2026 2025
Amounts falling due within one year: £ £
Trade debtors 2,811,112 1,208,634
Other debtors 1,971 2,240,462
Prepayments and accrued income 50,222 73,195
2,863,305 3,522,291
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15

16

17

18

19

Debtors (Continued)

Other debtors includes amounts of £nil (2025: £2,240,000). The balance relates to payments made on account of the fine
levied by the European Commission, which the parent company had provided for in full and confirmed they would indemnify
the company for the amounts paid to date. During the year, the amount has been written off as the parent company has
settled the balance of the fine and confirmed and agreed they will not indemnify the company (see note 4).

Creditors: amounts falling due within one year

2026 2025
Notes £ £
Bank loans 17 2,194,105 2,513,634
Trade creditors 141,551 75,477
Amounts owed to group undertakings 1,327,945 3,200,317
Taxation and social security 375,813 195,777
Other creditors 17,983 20,740
Accruals and deferred income 165,557 238,098
4,222,954 6,244,043

Loans and overdrafts
2026 2025
£ £
Bank loans 2,194,105 2,513,634
Payable within one year 2,194,105 2,513,634

The bank loan, denominated in Euros, is secured/guaranteed by a Corporate Guarantee issued by Unichem Laboratories
Limited, the company's parent. Unichem Laboratories Limited has confirmed that it will continue to provide this support for
the foreseeable future.

Retirement benefit schemes

2026 2025
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 159,811 182,471

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme are held
separately from those of the company in an independently administered fund.

Share capital

2026 2025 2026 2025
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 5,625,000 5,625,000 5,625,000 5,625,000
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19

20

21

22

Share capital (Continued)

The ordinary shares have full voting, dividend and capital distribution rights with no rights to redemption.

Financial commitments, guarantees and contingent liabilities

Following conclusion of ongoing litigation against the company from the European Commission relating to EU competition law,
which was settled in full in the year, a French pharmaceutical company, Laboratories Servier has filed a Part 20 claim against
the company, jointly and severally with its parent company Unichem Laboratories Limited, for a contribution towards any
damages awarded to UK Health Authorities. The directors have assessed the claim and in their opinion the company is not
liable for such contribution. The company has yet to submit their defence but will challenge liability to make any contribution
as well as the value of the contribution (which has yet to be quantified).

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under non-
cancellable operating leases, which fall due as follows:

2026 2025

£ £

Within one year 105,421 134,245
Between two and five years 275,544 45,566
380,965 179,811

Ultimate controlling party

The Immediate parent company is Unichem Laboratories Limited (a company incorporated in India with registered office
address at 47, Kandivali Industrial Estate, Kandivali (West), Mumbai — 400 067. Unichem Laboratories Limited is the smallest
company for which the results of Niche Generics Limited are consolidated. The results of the consolidated accounts of
Unichem Laboratories Limited are publicly available from their website.

The ultimate controlling party is Ipca Laboratories Limited (a company incorporated in India with a registered office address at
48, Kandivali Industrial Estate, Kandivali (W) Mumbai - 400 067). Ipca Laboratories Limited is the largest company for which the
results of Niche Generics Limited are consolidated. The results of the consolidated accounts of Ipca Laboratories Limited are
publicly available from their website.
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23 Cash generated from/(absorbed by) operations

Profit/(loss) for the year after tax

Adjustments for:

Finance costs

Investment income

(Gain)/loss on disposal of tangible fixed assets
Depreciation and impairment of tangible fixed assets
Foreign exchange (gains)/losses on cash equivalents

Movements in working capital:
Decrease in stocks
Decrease in debtors

Decrease in creditors

Cash generated from/(absorbed by) operations

24 Analysis of changes in net debt

Cash at bank and in hand
Borrowings excluding overdrafts

1 April 2025 Cash flows
£ £

339,988 596,995
(2,513,634) 423,298
(2,173,646) 1,020,293

2026 2025
£ £

936,368 (388,077)
109,743 142,200
(5,398) (6,961)
(102,504) 30
348,232 247,235
103,769 (40,444)
676,123 258,955
658,986 381,213
(1,701,560) (617,917)
1,023,759 (23,766)

Exchange rate 31 March 2026

movements
£ £
- 936,983
(103,769) (2,194,105)
(103,769) (1,257,122)
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